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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


(With which are amalgamated the Western Australian 
Bank and The Australian Bank of Commerce, Ltd.) 


Paid up Capital__._._._______.._.. 8,780,000 
Reserve Fund...... _—___.._...... 6,150,000 
Reserve Liability of Proprietors _. 8,780,000 


£23,710,000 


Aggregate Assets 30th Sept., 1935. £115,559,000 
A. C. DAVIDSON, General Manager 
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SYDNEY Street, E.C. 2 
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Guaranty Safe Deposit Company 


Notice of Termination of Liability of 
Stockholders on July 1, 1937. 


Notice is hereby given pursuant to Chapter 
831 of the Laws of 1936 of the State of New 
York, that on July 1, 1937, the individual 
responsibility imposed by Section 322 of the 
Banking Law upon the stockholders of any safe 
deposit company with respect to all outstanding 
shares of stock issued by the safe deposit com- 
pany on or before June 1, 1936, shall cease, as 
provided in said Chapter 831, with respect to 
all such shares of stock of Guaranty Safe De- 
posit Company. Under the provisions of said 
chapter, such responsibility shall not apply with 
respect to stock originally issued by any safe 
deposit company subsequent to June 1, 1936. 


GUARANTY SAFE DEPOSIT COMPANY 
By Witxiram C. Porter, President. 
Dated: New York, N. Y. 
August 14, 1936 








Dividends 





KAUFMANN DEPARTMENT 
STORES, Inc. 
Preferred Dividend No. 94 


Pittsburgh, Pa., August 12, 1936. 
The Directors have declared a_ dividend 
of $1.75 per share on the Preferred Stock, payable 
September 30, 1936, to all holders of record 
September 10, 1936. 
Cheques will be mailed. 


OLIVER M. KAUFMANN, Treasurer. 





UNDERWOOD ELLIOTT FISHER COMPANY 


A dividend of 75c. a share on the Common 
stock of Underwood Elliott Fisher Company 
will be payable September 30, 1936, to stock- 
holders of record at the close of business Sep- 
tember 12, 1936. 





Transfer books will not be closed. 
C. 8. DUNCAN, Treasurer. 
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The Financial Situation : 


HE long-sustained, vigorous and well-warranted 

protests of all sensible citizens against the care- 
lessness, and even the perversity, with which the 
budgetary situation and the closely related subject of 
taxation have for years been handled in Washington 
have evidently at length reached the ears of the Presi- 
dent. They may have had to travel via the con- 
sciousness of the ‘plain man” and Mr. Farley, but 
at any rate it is evident that they have finally ar- 
rived at headquarters. Out of a clear sky on Thurs- 
day morning what is described in impartial press 


Let Us Turn to the Record 


The best that can reasonably be said of all this is 
the assertion that it is heartening to surmise that the 
shrewd politicians by whom the President is sur- 
rounded have come to the conclusion that the coun- 
try is becoming definitely budget and tax conscious. 
Available statistical information certainly does not 
support the optimism thus exhibited. To be sure, 
the Treasury statement covering the month of July, 
the first month in the new fiscal year, reports a deficit , 
excluding public debt retirements, reduced from 
$393,753 ,583 in July 1935 








dispatches ,as ‘“‘a_ hastily 
summoned conference” on 
these matters took place 
in the office of the Presi- 
dent just before he left 
Washington for a tour of 
the so-called flood areas 
and adjacent territory. At 
this conference with the 
President were the Secre- 
tary of the Treasury and 
representatives of the Joint 
Committee of the two 
Houses of Congress on In- 
ternal Revenue. 

In conjunction with this 
conference, a letter written 
by the Secretary of the 
Treasury to the President 
on the general subjects un- 
der consideration was made 
public. The White House 
*‘made known”’ certain pro- 
grams that had been 
mapped out, and the Sec- 
retary of the Treasury in a 
conference with represen- 
tatives of the press added 
his explanations and inter- 
pretations. Out of all this, 
a United Press dispatch 
reports (1) assurances that 
no request will be made to 
the next session of Con- 
gress for the levying of 
additional taxes or increase 
of present tax rates; (2) a 
plan to launch at once a 
study by the Treasury and 
Congressional tax consult- 
ants of present revenue 











One Business Man to Another 


We quote briefly from a letter sent during 
the past week by the President of the General 
Motors Corp. to the stockholders: 

‘‘Constructive enterprise sponsored by pri- 
vate initiative must be substituted for boon- 
doggling, actuated by political considera- 
tions and paid for not only by the taxpayer 
but by every individual consuming goods and 
using services. . . . 

‘“‘Every day of delay simply means an added 
burden carried into tomorrow and the future. 
Irrespective of how great the resources of any 
nation may be, it is not different, funda- 
mentally, than that of any individual within 
the nation. It cannot continue indefinitely 
to spend more than it collects. It cannot 
continue indefinitely to keep lowering the 
ceiling of opportunity for constructive enter- 
prise through the influence of a continually 
increasing indebtedness. And that is just 
what is being done at present. 

“While, therefore, the immediate future of 
industry seems to be assured along the cur- 
rent trend, with the forces of recovery con- 
tinuing in the ascendency, it still remains 
true that the time is rapidly approaching 
when the facts must be recognized and faced 
courageously. And until then, notwith- 
standing the widespread optimism of the mo- 
ment, the broader economic outlook, from the 
fundamental standpoint, is distinctly cloudy, 
and caution would appear to be desirable in 
dealing with forward plans involving impor- 
tant commitments—at least, that is the feel- 
ing of the General Motors Corp.’’ 

It is evidently also the feeling of a good 
many other corporations, for despite a rate of 
activity, at least in some groups, approaching 
that of 1929, nowhere, or almost nowhere, is 
there seen much disposition to proceed vigor- 
ously with plans requiring commitments far 
in advance. 

In other circumstances, the volume of busi- 
ness that has been the rule for months past, 
indeed, for a year or more past, would by now 
have stimulated a large volume of capital im- 
provements and enlargements. But, as the 
President of the General Motors Corp., which 
itself has found the demand for its products 
multiplied greatly during the past year or 
two, wisely remarks, “caution would appear 
to be desirable’ in such matters until funda- 
mentals in Washington can be changed. 
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to $118,182,474 this year, 
but unfortunately “things 
are not always what they 
seem.” A careful analysis 
quickly robs these figures 
of their apparent meaning. 

The Secretary of the 
Treasury made much of 
rising rece?pts. The em- 
phasis is mislaid. Even if 
tax collections had enor- 
mously increased, the 
needed budgetary reform 
would not be in sight, since 
what we must have is an 
elimination of the deficit 
by means of reduced ex- 
penditures. But by how 
much have receipts in- 
creased? Income tax re- 
turns rose from a little 
more than $23,000,000 in 
July last year to somewhat 
above $39,000,000 this 
year. Miscellaneous rev- 
enues likewise rose from 
about $165,000 ,000 to 
about $201,000,000. But 
various other items showed 
a decline, so that if we take 
the total receipts to the 
general and special funds 
for the two months we find 
an increase from $279,000.- 
000 to $294,000,000, or a 
little more than 5%. Lest 
it be claimed thai this one 
month is not typical of the 
situation, let it be remem- 
bered that the gain in rev- 





laws as a basis for recommendations to the next 
Congress for elimination of inequitable taxes, espe- 
cially those unfair to “consumers and to trade;” 
(3) Treasury assurance that, “with continued re- 
covery,’ the revenue yield is approaching the point 
where it will cover government costs and provide a 
surplus for reduction of the public debt. The basis 


for the note of optimism that runs through all these 
pronouncements is professedly the letter from the 
Secretary of the Treasury, inspired, so it is said, by 
the recent reports of the “experts” of the Treasury. 
The letter itself, the full text of which will be found 
on another page of this issue ,fis entirely devoid of any 
specific supporting data of any kind. 


enue for the fiscal year 1936 was only a little more 
than 8%. Clearly, the optimism of the Secretary is 
based upon expectations for the future in larger degree 
than upon accomplishments of the past. 


What of Expenditures? 


But turn to expenditures. They are more impor- 
tant. First, let it be recorded that so-called ordi- 
nary disbursements, excluding debt retirements, rose 
in July of this year to $330,000,000 from $325.000,- 
000 last year, and th's despite the fact that last year’s 
accounts carried an item in the amount of $100,000,- 
000 under the heading of Adjustment Service Cer- 
tificate Fund, as against only about $30,000,000 this 
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year. Elsewhere in this group of expend'tures it is 
impossible to find an important curtailment. If 
the budget is to be returned to a state of real health 
it will be necessary to make some important reduc- 
tions in this portion of the outlays, as well as in those 
of the so-called emergency expenditures, and the 
task will not be an easy one. Obviously, it has not 
even been begun as yet. 

We pass to expenditures “for recovery and relief.”’ 
It is to this set of accounts that the apologists for the 
present state of the budget turn with most pride. 
Here we find total “expenditures” reported at a little 
less than $82,000,000, against more than $347 ,000 ,000 
last year. How earnestly all those who have the wel- 
fare of their country at heart must wish that these 
figures accurately and fairly represented the actual 
state of things! But unfortunately they do not, and 
nothing is to be gained by pretending that they do. 
It has long been a subject of regretful comment in 
these columns and elsewhere that the reports of the 
Treasury carry in this category a mjscellaneous set 
of accounts in which capital outlays and the return of 
capital funds previously loaned are intermingled 
hopelessly with disbursements from which not even 
the most ardent defender of the present regime in 
Washington expects ever to receive a penny in return. 


Seriously Misleading 


The extremely misleading results for the month 
of July are to be traced directly to this practice. 
During July, 1935, the Commodity Credit Corpora- 
tion was actively engaged in laying out loans on 
farm crops. It lent some $116,000,000 on balance 
during the month. This year it received repayments 
on balance amounting to $67,000,000. The $116,000,- 
000 last year was counted as an expenditure; the 
$67,000,000 repayment this year is presented as a 
deduction from expenditures! Last year the Recon- 
struction Finance Corporation returned some 
$4,900,000 to the Treasury as a result of liquidation 
of its assets; this year it returned more than $176,- 
000,000. The figures in both cases were deducted 
from other expenditures to give a total of outlays 
for “recovery and relief.” Similar changes are re- 
flected in several other items in the list. 

What the thoughtful student of the budget would 
like to do would be completely to segregate these 
capital expenditures and receipts from the other 
items, but this is unfortunately quite impossible 
on the basis of the accounts as published. What 
can be done is to eliminate the items which are pri- 
marily of this character in order to see what expen- 
ditures, not alleged to have any “investment” qual- 
ity in them, aggregate. The most important items 
of the sort thus to be eliminated are precisely those 
that are now reporting an excess of credits. The 
total “expenditures” less credits involved in these 
items during July a year ago was about $124,000,- 
000; the total excess of credits this year was 
$250,000,000. 

Obviously, to eliminate these sums from the totals 
as given by the Treasury, we must add $250,000,000 
to the $81,000,000 reported for this year, which gives 
$331,000,000, and subtract $124,000,000 from the 
$347,000,000 reported for July of last year, which 
gives $223,000,000! The resulting totals still con- 
tain certain capital expenditures, some of which 
have increased appreciably, as for example the $15,- 
000,000 increase in Public Works Administration 
loans and grants to States and cities. Some of these. 
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but no one knows how much, represent investments 
in the obligations of these various borrowing 
units. But generally speaking, the increases of im- 
portance between July of last year and the same 
month of this represent the other type of disburse- 
ment, as can be readily seen from the fact that the 
combined outlays of the Federal Emergency Relief 
Administration and the Works Progress Adminis- 
tration expanded from $61,000,000 last year to $167,- 
000,000 this year. 


The Main Point 


Let us be certain to make ourselves perfectly 
clear on the point. We are happy to see these re- 
payments to the government. The more rapidly 
the government retires from competition with pri- 
vate business the better we shall be pleased. These 
so-called investments should never have been made in. 
the first place. Many of them are investments only 
in name. But to borrow money and lend it to Tom, 
Dick and Harry, tell the public at the time, as many 
did, that these loans or “investments” should be de- 
ducted to determine the true deficit of the Treasury, 
and then when substantial portions of the loans 
are repaid or sold to the public to apply the re- 
sulting receipts to current operating expenses and 
claim an approach to a balanced budget, cannot be 
defended on any grounds. If a national bank, a rail- 
road, or a corporation subject to supervision by the 
Securities and Exchange Commission were guilty of 
any such accounting, it would quickly enough be 
challenged and perhaps haled into court by the 
authorities. Certainly it is not unreasonable to 
ask the government to observe the canons of fair 
and truthful dealings with the public that it re- 
quires of private business. | 

Of course it is probably true that the drought has 
been a factor of some importance in the increase in 
relief outlays during July of this year. But that 
is wholly beside the question. The point is that 
this rising tendency in expenditures is being con- 
cealed, or the attempt is being made to conceal it, 
in the accounts of the Treasury at the same time 
that the Secretary of the Treasury without the 
slightest regard for all this undertakes to give the 
impression that the time is “steadily approaching” 
when the budget will be balanced in a real sense 
of that term. Even a heated political campaign 
cannot, in our opinion, excuse such tactics. 


Another Political Episode 


Another unpleasant episode of the week growing 
directly out of the political campaign now in prog- 
gress is found in the letter that the President sent 
on August 3 to the president of “Labor’s Non-Parti- 
san League.” The letter was made public for the 
first time in Washington on August 10 upon the 
occasion of a meeting of the League’s chairmen, a 
gathering at which there was much speech-making 
of a highly partisan sort. Indeed the meeting seems 
to have been planned for the purpose of excoriat- 
ing the Republican nominee for the Presidency and 
of pledging support to President Roosevelt in the 
campaign now in progress. Of course these gentle- 
men whomsoever they represent are quite within 
their rights in organizing such a body and in 
having it lend its support to whatever candidate 
for political office they choose. All candidates for 
office are of course quite likely to be friendly to 
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any group that sponsors their cause, and are within 
their rights in being so. 

What we find objectionable in the President’s 
letter is its contents, which seem to us admirably 
drafted to stimulate further the growth of class 
feeling and class selfishness among the people. Of 
course the phrases of the President are rather care- 
fully chosen, but the dispassionate reader is not 
likely to lay the letter aside without a definite im- 
pression that the President is here making a direct 
appeal to the discontented throughout the land, 
the “forgotten man,” the so-called radical. His ref- 
erence to laws that have been declared invalid by 
the Supreme Court during the past year or two 
is hardly more than a bid for votes on the basis of 
having undertaken, quite regardless of constitu- 
tional guarantees, to take from him who hath and 
give to those who have not. After all, Mr. Roosevelt 
is President of the United States, that is, the rep- 
resentative of all the people who live therein, not 
merely those who live by the sweat of their brows. 
The sooner it is possible to bring an end to these 
appeals to groups and classes within the popula- 
tion, this setting of one man against another, this 
constant assertion that “human welfare” is best 
advanced by special favors to this, that or the other 
politically powerful group, the better for all 
concerned. 


Federal Reserve Bank Statement 


HE Federal Reserve Bank statement this week is 
the final one before the increase of reserve 
requirements goes into effect. It discloses a further 
addition to excess reserves of member banks over 
legal requirements in the amount of $120,000,000, 
making the aggregate $3.170,000,000, as of the close 
of business last Wednesday. This is materially under 
the official expectations of $3,400,000,000 to $3,500,- 
000,000 of excess reserves, as announced when the 
50% increase of reserve requirements was made 
known, and it means that excess reserves will be cut 
at the start of business next week approximately to 
the $1,700,000,000 level. From any sound banking 
viewpoint, such a figure is far more than ample and 
may have dangerous aspects if any tendency toward 
_speculative excesses develops. In any event, the 
adjustments to the increased reserve requirements 
quite obviously will be smooth and easy, for sufficient 
time was given for preparation and _ preliminary 
studies revealed that relatively few institutions will 
be affected to any appreciable degree. It is already 
evident, moreover, that the trend of member bank 
deposits and therefore of excess reserves may be 
upward after the adjustment is made. Gold again 
is flowing to this country, if only-in minor quantities 
as yet, while the currency expansion occasioned by 
the bonus disbursement may find its corrective in 
coming weeks. 

Our monetary gold stocks increased $11,000,000 in 
the week to Wednesday night, partly because of the 
resumed movement from Europe, and the aggregate 
now is $10,661,000,000, which is still another record. 
The Treasury deposited during the week $13,992,000 
of gold certificates with the 12 Federal Reserve Banks, 
which increased the holdings of the institutions to 
$8 225,038,000 on Aug. 12 from $8,211,046,000 on 
Aug. 5. Cash in vaults increased a little, and total 
reserves were raised to $8,528,738,000 from $8,513,- 
401,000. Federal Reserve notes in actual circulation 
showed a small gain to $3,983,473,000 from $3,979,- 
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814,000. Aggregate deposits moved up to $6,790,- 
893,000 on Aug. 12 from $6,764,902,000 on Aug. 5, 
the chief changes consisting of an advance in member 
bank deposits to $6,116,084,000 from $6,004,796,000, 
and a decline of Treasury deposits on general account 
to $338,062,000 from $439,391,000. Foreign bank 
deposits increased to $86,438,000 from $71,040,000, 
and non-member bank deposits were raised to $250,- 
309,000 from $249,675,000. Discounts by the system 
almost doubled, as the current figure of $7,863,000 
compares with $3,960,000 in the previous statement, 
but no importance attaches to that advance. Indus- 
trial advances fell $106,000 to $28,782,000. Open 
market holdings of bankers bills gained $2,000 to 
$3,094,000, while holdings of United States Govern- 
ment securities were quite unchanged at $2,430 ,227,- 
000. The reserve ratio remained at 79.2%. 


Corporate Dividend Declarations 


IVIDEND declarations continue to be an im- 
portant contribution to the favorable news of 
the week and among the larger companies that took 


favorable action were the following. Texas Pacific 


Ry. resumed dividends on the 5% non-cumulative 
preferred stock by the declaration of $2.50 a share, 
This will be the first dividend 
paid on this issue since March 31, 1932 when a 
quarterly disbursement of $1.25 a share was made. 
American Radiator and Standard Sanitary Corp. 
declared a dividend of 15c. a share on the no par 
common stock, payable Sept. 30. This marks the 
resumption of dividends on this issue as no disburse- 
ment was made since March 31, 1932 at which time 
the company distributed 10c. a share. American 
Water Works & Electric Co., Inc., resumed divi- 
dends on the no par common stock by the declaration 
of 20c. a share, payable Sept. 15, next. This dis- 
tribution will be the first made since May 15, 1935 
when a like amount was paid. Sloss-Sheffield Steel & 
Iron Co. likewise resumed the dividend on its 7% 
non-cumulative preferred stock by declaring a dis- 
tribution of $3.50 a share, payable Sept. 15, next. 
No disbursements were made on the stock since Oct. 1, 
1930, when a quarterly payment of $1.75 a share 
was made. Tide Water Oijl Co. declared a special 
dividend of 55c. a share on the no par common stock, 
payable Aug. 19, next; on July 22, last, a dividend 
of 45c. a share was declared, payable on Aug. 31. 
Johns-Manville Corp. declared an extra dividend of 
50c. a share, in addition to a regular quarterly dis- 
tribution of similar amount on the common stock of 
no par value, payable on Sept. 24. (J. J.) Newberry 
Co. increased the dividend on the no-par common 
stock from 40c. a share to 60c. a share, payable Oct. 1 
(G. C.) Murphy Co. declared a dividend of 40c. a 
share on the common stock of no par value, payable 
Sept. 1, an initial distribution of 30c. a share was 
paid June 1, last, on all of the common stock out- 
standing since the stock dividend of 20%, which was 
distributed of Feb. 19, 1936. The additional stock, 
however, did not participate in the 75c. dividend 
disbursed on March 2, last. Federated Department 
Stores, Inc., also increased the dividend on the no- 
par common stock from 25c. a share to 35c. a share, 
and in addition, declared a special dividend of 15c. 
a share, both payable on Oct. 1. 


Government Crop Report 


HE widespread effects of the July drought are 
forcibly revealed in the government’s report 
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of crop conditions as of Aug. 1, wherein the 1936 
corn crop is estimated at only 1,4389,135,000 bushels 
as compared with an estimate of 2,244,834,000 bush- 
els July 1, 1936, an actual crop of 2,291,629,000 
bushels in 1935, and an average harvest for the five- 
year period, 1928-1932, of 2,553,424,000 bushels. 
The indicated yield per acre is no more than 14.6 
bushels, which compares with a five-year average of 
25.4 bushels. If the present forecast actually ma- 
terializes, this year’s harvest will be the smallest 
since 1881, a year in which the planted acreage was 
more than 30% smaller than the present year. 

A similar situation is revealed in the oat crop, 
where the forecast is for the smallest crop since 
1894, the estimate being but 771,703,000 bushels, 
more than 440,000,000 bushels less than the 1928- 
1932 average. Like comparison might easily be 
made with nearly all the other crops. Winter wheat, 
however, which matured earlier, escaped the more 
severe effects of the drought, and consequently the 
estimate as of Aug. 1 of 519,097,000 bushels is 
slightly above the July 1 figure of 512,085,000 bush- 
els. The forecast for spring wheat, which had previ- 
ously suffered heavy damage, was further reduced 
to 113,648,000 bushels from 126,314,000 bushels on 
July 1, and compares with a five-year average (1928- 
1932) of 241,312,000 bushels. 

The drop in figures of condition of the various 
crops is in proportion to the reduced estimates of 
production. Corn is only 46.8% of normal, while at 
July 1 it was 75.1%, which was little different from 
the five-year (1928-1982) average of 75.6%; spring 
- wheat is only 32.8% of normal, compared with the 
five-year average of 68.1%, and the durum spring 
wheat is down as low as 20% of normal, whereas 
the July 1 figure was over 60% and the five-year 
average over 70%; oats were 55% of normal at 
Aug. 1, and in this crop the average for the five-year 
period was 78%. 


Government’s Cotton Report 


HE 1936 cotton crop is estimated at 12,481,000 
bales in the report of condition as of Aug. 1, 
issued by the Department of Agriculture last Satur- 
day. This figure compares with an actual harvest 
of 10,638,000 bales in 1935 and a five-year average 
(1928-1932) of 14,667,000 bales. This in spite of the 
fact that acreage the present year is only 9.8% more 
than last, and as much as 26.1% less than the five- 
year average. 

Two States, Mississippi and Missouri, show indi- 
cations of record yields per acre, and in California 
indications are that the yield per acre will be second 
to only one other year, and in Arkansas second to 
only one in the past 30 years. In general, the pros- 
pect is for a much greater than average yield per 
acre in every State except the Carolinas, Virginia 
and Oklahoma, which States were severely affected 
by drought. The report states that drought damage 
in these latter States and in Georgia prevented a 
crop estimate closer to 14,000,000 bales. The antici- 
pated yield per planted acre for the country is 199.7 
pounds, which compares with 186.3 pounds in 1935 
and only 169.9 pounds average for the years 1928- 
1932. In Missouri the outlook is for a yield of no 
less than 400 pounds to each planted acre of ground, 
and in Mississippi the figure is 285 pounds to the 
acre; in California, 550 pounds, and in Arkansas, 
250 pounds per acre. 
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All of which is added evidence of the failure of 
the Agricultural Adjustment Administration’s pro- 
gram to curtail production. Benefit payments have, 
as shown, reduced planted acreage 26.1%, while in- 
creased cultivation and fertilization have increased 
yields per acre nearly 18%; the result is an actual 
reduction in probable production of only 15%, and 
had it not been for the drought the current forecast 
would have been much nearer the five-year average. 

The actual area in cultivation at July 1 last, less 
10-year average abandonment, was 29,924,000 acres. 
At Aug. 1 the condition of the crop was 72.3% of 
normal, which compares with 73.6% in 1935, 60.4% 
in 1934, the great drought year, and the 10-year 
average (1923-1932) of 67.7%. 

The calculations in the report are made with the 
usual allowance for probable boll weevil damage, 
which, reports indicate, will be under the average. 


The New York Stock Market 


UMMER dulness prevailed in the stock market 
this week, and prices were not greatly changed. 
Movements were alternately upward and downward, 
with the terminal result of higher levels for the week 
in some groups and lower prices for others. Turnover 
on the New York Stock Exchange exceeded the 
1,000,000 share level in the full sessions, but did not 
attain the 1,500,000 level. At the start of the week 
the trend was toward higher figures and some of the 
average compilations reflected best prices of the year 
and the movement. But profit-taking developed on 
a rather wide scale, which diminished the gains and 
wiped them out altogether in various stocks. There- 
after the movements were of a see-saw nature, with 
net changes small. No apprehension existed re- 
garding the increased reserve requirements which are 
to go into effect after the close of business today. 
Indicative of the calmness with which that monetary 
development is regarded were persistent and extensive 
advances ‘n United States Government securities. 
Even the drought situation and the political campaign 
played only a minor part in determining the trend 
this week, as the general tendency is to await further 
indications of the business situation. 

Advancing quotations for leading stocks were the 
rule in the brief session last Saturday. The gains 
lifted levels to best figures of that week, and a fair 
degree of activity was maintained. After a firm 
opening last Monday, realization sales developed on 
a moderate scale and the close was irregular. Some 
of the leading industrial stocks moved higher, but 
motor issues receded, while rail stocks were hit by 
the drought news. Overnight publication of the crop 
condition report weighed on the market Tuesday, and 
a spirit of cautiousness prevailed. Changes were 
small in the steel and motor groups, but railroad, 
metal and oil stocks drifted lower. Advances pre- 
dominated on Wednesday, but the market was a 
selective affair. Liquor stocks were in best demand, 
while gains appeared also in railroad equipment, 
steel and carrier stocks. Copper stocks also were 
active and higher. The upward trend was continued 
for a while on Thursday, but profit-taking once again 
took place at the improved figures and results for the 
session were inconclusive. Metal, oil and food stocks 
closed with small gains, but most other groups drifted 
shightly lower. The session yesterday was dull, with 
the main tendency towara lower levels. Utility 
stocks resisted the selling, but industrial and railroad 
issues Showed moderate softness. 
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In the listed bond market movements were quite 
generally favorable to holders. United States Gov- 
ernment securities advanced slowly but steadily, and 
the gains for the week are quite impressive. Almost 
all issues of long-term direct Treasury obligations 
attained record highs since issuance, and the guaran- 
teed bonds of the Federal Farm Mor‘tgage and Home 
Owners’ Loan corporations also improved. Best 
rated corporate bonds held firm, while bankers re- 
ported excellent results in their various offerings of 
new securities. Secondary and low-priced carrier 
bonds showed strength in almost all sessions, as did 
most speculative industrial and utility bonds. Foreign 
dollar issues were somewhat irregular, with the chief 
changes toward higher figures. Commodity prices 
were firm, as grains and corn tended to advance 
following publication of the crop report. Copper was 
firm as well, with rumors current of another price 
advance. Other commodities did not vary much. 
In the foreign exchange markets the main item was 
the occasional weakness of the French franc, which 
permitted some shipments of gold from Paris to the 
United States. Sterling was steady, probably as a 
consequence of operations by the British stabilization 
fund. 


On the New York Stock Exchange 1383 stocks 
touched new high levels for the year while 23 stocks 
touched new low levels. On the New York Curb 
Exchange 61 stocks touched new high levels and 21 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 


On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 865,270 
shares; on Monday they were 1,334,770 shares; on 
Tuesday, 1,100,220 shares; on Wednesday, 1,261,070 
shares; on Thursday, 1,398,180 shares, and on Fri- 
day, 1,071,940 shares. On the New York Curb Ex- 
change the sales last Saturday were 174,775 shares ; 
on Monday, 298,095 shares; on Tuesday, 257,114 
shares; on Wednesday, 268,960 shares; on Thurs- 
day, 329,545 shares, and on Friday, 243,830 shares. 

The stock market this week moved in character- 
istic fashion, displaying strength at times, only to 
later turn dull and irregular, thus erasing its early 
gains. On Saturday last the market was strong 
throughout, but was followed by irregularity on 
Monday and Tuesday. Wednesday a confident tone 
prevailed and stocks advanced in a broad way. 
However, on Thursday, under the pressure of profit- 
taking, prices again became irregular and at the 
close yesterday were somewhat lower than on Fri- 
day of last week. General Electric closed yesterday 
at 46% against 4614 on Friday of last week; Con- 
solidated Edison Co. of N. Y. at 4214 against 42% ; 
Columbia Gas & Elec. at 2114 against 2234; Public 
Service of N. J. at 4634 against 4734; J. I. Case 
Threshing Machine at 162 against 16814; Interna- 
tional Harvester at 80 against 8234; Sears, Roe- 
buck & Co. at 82%% ex-div. against 8234 ; Montgomery 
Ward & Co. at 4514 against 47; Woolworth at 541% 
against 5434, and American Tel. & Tel. at 1741, 
against 17454. Western Union Tel. closed yesterday 
at 87 against 87934 on Friday of last week; Allied 
Chemical & Dye at 236 against 242; Columbian Car- 
bon at 12714 against 130; E. I. du Pont de Nemours 
at 159 against 166; National Cash Register at 241, 
against 263g; International Nickel at 521% against 
513g; National Dairy Products at 26 against 26%; 


Chronicle Aug. 15, 1936 


National Biscuit at 3214 gzainst 32; Texas Gulf 
Sulphur at 37% against 3544; Continental Can at 
68 against 6834 ; Eastman Kodak at 178 against 182; 
Standard Brands at 15% against 1534; Westing- 
house Elec. & Mfg. at 141% against 14114; Lorillard 
at 22 against 2334; United States Industrial Alco- 
hol at 35% against 34%; Canada Dry at 14% 
against 1614; Schenley Distillers at 4244 against 
387g, and National Distillers at 28% against 275%. 

The advances in steel stocks were for the most 
part arrested this week. United States Steel closed 
yesterday at 6644 against 6734 on Friday of last 
week ; Inland Steel at 110 against 104; Bethlehem 
Steel at 6014 against 58144; Republic Steel at 21% 
against 2214, and Youngstown Sheet & Tube at 76% 
against 7914. In the motor group, Auburn Auto 
closed yesterday at 3084 against 3314 on Friday of 
last week; General Motors at 655 against 691%; 
Chrysler at 11344 against 120%, and Hupp Motors 
at 214 against 214%. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 2234 against 23% 
on Friday of last week; United States Rubber at 30 
against 3144, and B. F. Goodrich at 23 against 2244. 
The railroad stocks suffered recessions this week, 
and prices in most instances were lower than at the 
close on Friday a week ago. Pennsylvania RR. 
closed yesterday at 3754 against 3744 on Friday of 
last week; Atchison Topeka & Santa Fe at 84 
against 86144; New York Central at 4014 against 
4252; Union Pacific at 144 against 143%, ; Southern 
Pacific at 4014 against 42; Southern Railway at 
20% against 2214, and Northern Pacific at 261% 
against 277%. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 63%3¢ against 63 on Fri- 
day of last week; Shell Union Oil at 185% against 
1814, and Atlantic Refining at 28 against 283g. In 
the copper group, Anaconda Copper closed yester- 
day at 3914 against 39144 on Friday of last week; 
Kennecott Copper at 473% against 4434; American 
Smelting & Refining at 86144 against 8834, and 
Phelps Dodge at 3814 against 3834. 

Trade and industrial reports reflect very little 
change in the general situation for the time being, 
and the market clearly was inclined to await further 
indications of the long-term trend. Steel ingot pro- 
duction for the week ending today was estimated 
by the American Iron and Steel Institute at 70.0% 
of capacity against 71.4% last week and 48.1% at 
this time last year. Production of electrical energy 
for the week ended Aug. 8 was reported by the Edi- 
son Electric Institute at 2,079,149,000 kilowatt 
hours as compared to 2,079,137,000 kilowatt hours 
in the previous week and 1,819,371,000 kilowatt 
hours at this time in 1935. Car loadings of revenue 
freight for the week to Aug. 8 amounted to 728,293 
cars, the Association of American Railroads re- 
ports. This is a decrease of 19,258 cars from the 
previous week, but an increase of 146,216 cars over 
the same week of last year. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 11014c. as against 11114c. the 
close on Friday of last week. September corn at 
Chicago closed yesterday at 1075<c. as against 
104%4c. the close on Friday of last week. September 
oats at Chicago closed yesterday at 421,c. as against 
4214¢. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.41c. as against 12.67c. the close on 
Friday of last week. The spot price for rubber 
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yesterday was 16.31c. as against 16.34c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 934c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
1914 pence per ounce as against 195g pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 44%4c., unchanged 
from Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.02 13/16 
as against $5.025¢ the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
6.58 9/16c. as against 6.58 5/16c. the close on Friday 
of last week. 


European Stock Markets 


TOCK markets in the principal European finan- 
cial centers showed a degree of recovery this 
week from the dulness occasioned previously by the 
ever-increasing international complications. Al- 
though the Spanish situation remains highly dubi- 
ous from all angles, less concern was displayed at 
London, Paris and Berlin over the possibility of en- 
tanglement. More attention was paid to the per- 
sistent indications of trade and industrial improve- 
ment throughout Western and Central Europe, and 
to the generally favorable reports from New York. 
In the London market a rather well sustained ad- 
vance resulted. Paris and Berlin reported a little 
uncertainty, at times, but major movements in the 
two leading Continental markets also were up- 
ward. British business improvement is especially 
impressive, as it has been accomplished without the 
huge budget deficits common elsewhere. Without 
any official attempt to raise price levels, British 
commodity prices are now reported at highest levels 
of the year. French recovery is being stimulated by 
the modified “New Deal” of the Leon Blum regime, 
and a sharp rise in commodity levels is reported 
from Paris. Improvement in the German position 
is perhaps best reflected by a decrease during July 
of 144,000 in the roster of German unemployed, re- 
ducing the aggregate to 1,170,000. Official statis- 
tics on Italian monetary and trade conditions re- 
main lacking, but Rome reports indicate general 
improvement. 


Trading on the London Stock Exchange was quiet . 


in the initial session of the week, owing partly to 
the international political uncertainties and partly 
to the usual summer holiday dulness. British funds 
were maintained, while almost all industrial issues 
were firm. In the international section gains were 
noted in Anglo-American trading favorites and in 
German and Spanish securities, but French issues 
declined. Activity increased a little on Tuesday, 
with British funds unchanged. Industrial issues of 
almost all descriptions remained in demand and 
gold mining stocks also advanced. International se- 
curities were in favor, with the exception of Anglo- 
American stocks. The atmosphere on Wednesday 
was cheerful, with attention centered mainly on 
speculative groups, as gilt-edged issues showed little 
change. Home rail shares were better on settlement 
of a wage dispute, while industrial stocks continued 
their slow advance. Commodity issues joined in the 
upward movement, but international securities dis- 
played mild irregularity. The upswing was resumed 
on Thursday, but it was modified to a degree by 
profit-taking. A fair degree of activity was main- 
tained, with British funds and industrial stocks 
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alike at higher levels. Gold mining issues improved, 
but home rails suffered from realization sales. In- 
ternational obligations tended to advance. British 
funds again advanced yesterday, but profit-taking 
modified previous gains in industrial and interna- 
tional issues. 

Little business was done on the Paris Bourse, 
Monday, but the tone was better than in the sessions 
of last week. Rentes showed general improvement, 
while French bank and industrial stocks advanced 
moderately. Mild gains appeared in the interna- 
tional list, as less apprehension existed regarding 
the international repercussions of the Spanish re- 
volt. The upward trend was maintained Tues- 
day, with rentes again in the van of the move- 
ment. Bank stocks were in fair demand and most 
French industrial and utility issues likeswise were 
better. Less interest was displayed in foreign securi- 
ties, owing to strength in the franc. The French 
market was dull on Wednesday, with changes 
equally numerous in either direction. Rentes dipped, 
while bank and industrial stocks disclosed modest 
uncertainty. International obligations were of no 
particular interest. Activity increased, Thursday, 
and the tone also was distinctly better. Rentes dis- 
played fractional gains, while larger advances ap- 
peared in French bank and industrial securities. 
Most international issues also were in favor. The 
cheerful tone was maintained yesterday, with rentes 
and French equities all marked upward. Interna- 
tional issues were dull. 

Cheerfulness prevailed on the Berlin Boerse in 
the opening session of the week and small gains were 
general. The movement sufficed to offset, in part, 
the losses registered during the previous dealings. 
Heavy industrial stocks were in best demand, but 
fixed-income issues were quiet and unchanged. The 
gains in speculative issues were extended on Tues- 
day, when advances of 2 and 3 points appeared in 
some of the more active issues. Industrial stocks 
were in favor as a whole, but shipping shares were 
quiet and uncertain, while fixed-income obligations 
were maintained. The trend was reversed on 
Wednesday, when small losses offset the previous 
gains in part. Profit-taking in a few speculative fa- 
vorites started the downward movement, which soon 
became general. No changes of importance appeared 
in fixed-interest securities. The tone was uncertain 
on Thursday, and most stocks showed small de- 
clines, but a few issues closed with gains, Tenden- 
cies at the close were firm. An uncertain tone was 
apparent at Berlin yesterday. Losses of a point or 
two were common in speculative favorites, but fixed- 
income issues remained dull. ° 


Locarno Prospects 


RESH indications are made available almost 
every day of the fundamental differences 
among all the States of Europe, and because of the 
chaos in diplomatic affairs much uncertainty 
already prevails, regarding the five-Power confer- 
ence which is to be held this autumn in an endeavor 
to formulate a new Locarno agreement. The Span- 
ish civil war apparently is hastening the division 
of Europe into two general alignments of Fascist 
and Socialist regimes. Quite as perplexing as the 
internal difficulties in Spain, if less bloody for the 
time being, are the problems that conflict has posed 
for other European countries. France is making 


slow progress, at best, in the attempt to insure a rea’ 
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general neutrality towards the opposing forces in 
Spain. The outcome of the Spanish affair, both 
internally and internationally, necessarily will in- 
fluence the coming five-Power gathering intimately. 
It is not a good augury for a western European 
accord that some countries are finding almost irre- 
sistable the temptation to aid either the constituted 
government or the rebels in Spain. 

Since the conference for an accord to replace the 
Locarno pact first was proposed, conditions have 
changed drastically in Europe. The French elec- 
tions resulted in a regime inclined far more to the 
Left, and there is reason to believe that Premier 
Leon Blum is more inclined than his predecessors 
to stretch a hand of real friendship toward Ger- 
many. But the Fascist Reich Government probably 
is less disposed toward adjustment of relations, for 
the very reason that France has turned Leftward. 
Relations between France and Italy are causing 
some concern on somewhat similar grounds. The 
strain in the traditional Anglo-Italian friendship 
caused by the Ethiopian incident unquestionably 
will take a long time to adjust completely. Ger- 
many and Italy quite obviously have reached a 
working agreement in a diplomatic sense, with the 
concurrent acceptances by those nations of the invi- 
tations to a fresh conference the latest reflections 
of this accord. 

Great Britain clearly is “on the fence” for the 
time being, quite possibly because it would be un- 
wise from the British viewpoint to show too much 
immediate sympathy with either the Fascist or the 
Socialist regimes of continental Europe. So far as 
the Spanish situation goes, London may be inclined 
to support the French endeavor for genuine neu- 
trality. But the anxiety of London for a western 
European accord is occasioning remarkable patience 
with the Hitler regime in Berlin. It is now quite 
improbable that a formal reply will be made by 
Germany to the British questionnaire regarding the 
significance of some of Chancellor Hitler’s general- 
izations on peace. Since that questionnaire was 
submitted Germany made its accord with Austria 
and there were signs several weeks ago that Berlin 
also is endeavoring to clarify relations with Czecho- 
slovakia. Although the Prague regime at first was 
reported to have scorned the German advances, it 
was admitted in the Czech capital last Saturday 
that discussions are in progress. In a very im- 
portant sense these activities may be accepted as an 
answer to the British questionnaire. Anglo-German 
relations naturally have been somewhat strained in 
these circumstances, which is probably the reason 
for a long German delay in appointing a successor 
to the late Dr. Leopold von Hoesch, former German 
Ambassador to London. It was announced on Tues- 
day, however, that Joachim von Ribbentrop, the per- 
sonal emissary of Chancellor Hitler, will be the 
German Ambassador, and the statement caused a 
little surprise, as Mr. von Ribbentrop is not too 
favorably regarded in some British circles. Distinct 
disappointment was occasioned in Paris by the 
appointment. 

The difficulties of the Locarno situation received 
another illustration on Tuesday, when a dispatch 
to the New York “Times” from “Augur,” who fre- 
quently voices opinions of the British Foreign 
Office, suggested that Belgium may prove a stum- 
bling block to a general peace treaty. The new Bel- 
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gian attitude that first was disclosed in this fashion 
appears to be based partly upon a desire to avoid 
military commitments involving any neighboring 
country, and partly upon a certain aloofness toward 
the Left regime in France. It is only a little while 
since talk was heard of extending the French line 
of border fortifications through Belgium, and it is 
the more surprising, therefore, to note the comment 
in the dispatch from “Augur” that Belgian diplo- 
matists “would be glad to rid themselves altogether 
of obligations that include a guarantee of Germany 
against French aggression.” The Belgians reput- 
edly are shocked by the French extremist tendencies 
and “are apparently inclined to fear Chancellor 
Adolf Hitler of Germany less than Bolshevist propa- 
ganda.” A program of strict neutrality seems to be 
the Belgian aim, but whether that program can be 
realized is another matter, for a guarantee by other 
nations of Belgian neutrality clearly would involve 
some commitments at Brussels. 

Still another uncertainty was injected into the 
situation on Wednesday, when General Marie Gus- 
tave Gamelin, Chief of the French General Staff, 
arrived in Warsaw, with the aim of breathing life 
into the Franco-Polish military alliance. The in- 
tent of this visit was made doubly plain by a refusal 
on the part of the French military head to journey 
through German territory on his way to Poland. 
He traveled by way of Vienna, and was greeted in 
Warsaw by General Edward Rydz-Smigly, Inspector 
General of the Polish Army and virtual dictator of 
his country. The Franco-Polish alliance has, of 
course, never been denounced, but military coopera- 
tion between the two countries ended suddenly when 
the 10-year non-aggression pact was signed by Ger- 
many and Poland in 1934. According to Warsaw 
dispatches, France is holding out the tempting bait 
of a new rearmament loan to Poland, in the en- 
deavor to swing the Warsaw regime back to French 
influence. The effect of this maneuver on Franco- 
German relations can hardly be favorable, and still 
another obstacle thus is thrown in the path of those 
who desire the conclusion of a five-Power peace 
treaty. The League of Nations, meanwhile, hardly 
comes in for serious discussion. 


Spanish Civil War 


IGHTING in the Spanish civil war left the mili- 
tary situation materially unchanged this week, 
despite continued sweeping claims of success by the 
Left Front regime at Madrid and the Fascist and 
Royalists rebels at Burgos and Seville. As neutral 
reports begin to filter past the censorship, it be- 
comes apparent that the forces actually engaged on 
either side are relatively modest, as yet, although 
frantic efforts are being made to increase the con- 
tingents and improve their effectiveness. New air- 
planes from half a dozen countries apparently are 
reaching the combatants, and the aerial instru- 
ments of warfare may prove in the end to be the 
deciding factor. Almost as inconclusive as the fight- 
ing were the efforts by other countries to formulate 
a code of neutrality. The conditions set in some 
replies to the French Government and the clarifica- 
tions desired in others promise to keep this matter 
in the discussion stage until all reason for a neu- 
trality pact vanishes. Diplomatic delay often is a 
mere subterfuge or screen for the real aims of gov- 
ernments. Foreigners in Spain are departing rap- 
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idly, but quite a few have been killed and claims 
already are being made by the governments con- 
cerned, all of which. complicates the position still 
more. The international difficulties probably will 
take years to adjust, as there is reason to believe 
large seizures of foreign property have been made 
in Barcelona and other places where Communists 
and Anarcho-Syndicalists have the upper hand. 

To the north of Madrid, loyalist forces of the Left 
Front Government appeared to have the upper hand 
this week, while in the area around Gibraltar Bay 
progress was made by the rebel forces of General 
Francisco Franco. Some rather interesting reports 
that were sent from Spain by courier in order to 
avoid the censorship described the columns engaged 
in main conflicts at 1,000 to 3,000 effectives. The 
fighting in the Guadarrama Mountains north of 
Madrid involves larger armies, and the struggle for 
the passes is said to be sanguinary in the extreme. 
But all forces are poorly equipped, and it is for that 
reason that the fresh arrivals of airplanes may prove 
decisive. But even the airplanes lack skilled pilots. 
The forces engaged, however, continue to ask no 
quarter and to give none. On both sides it is real- 
ized that the struggle will be decisive, with Spain 
destined to turn hereafter sharply to the Right or 
equally sharply to the Left. General Francisco 
Franco, interviewed at Seville last Saturday, de- 
clared that a rebel success would result in a Lib- 
eral regime, favoring no class. But there were indi- 
cations of a decided Fascist tendency in other pro- 
nouncements by rebel leaders, and rumors also cir- 
culated that one of the chief aims of the rebellion 
is to restore the monarchy. The Left Front regime 
at Madrid promised on the same day to safeguard 
foreign property, but ominous reports also are avail- 
able of Communist control of some banks and a vir- 
tually Communist Government in the Province of 
Catalonia. To the government decree nationalizing 
church property was added another on Thursday, 
closing all churches and religious buildings of orders 
that have aided the rebels. 

General Emilio Mola continues to head the insur- 
gent forces in the northern part of Spain, and he con- 
tinues to postpone the promised drive on Madrid. The 
fact seems to be that the loyalists and rebel forces in 
the Guadarrama Mountains are about evenly match- 
ed, with loyalist airplanes turning the tables slightly 
in favor of the Madrid Government. Determined 
efforts are being made by Madrid to gain control 
of Saragossa, which straddles the communications 
from the capital to Barcelona and to France, but 
that struggle also remains inconclusive. Along the 
northern coast from San Sebastian westward, bitter 
fighting is reported, with the coastline remaining in 
loyalist hands. On the southern Spanish front the 
rebels met a rebuff late last week when loyalist war- 
ships sank two transports that the rebels used to 
transfer Moroccan troops to southern Spanish ports. 
But airplanes were used thereafter in this service, 
and hundreds of the native Moroccans were trans- 
ferred this week. General Franco traveled by air 
from Morocco to Seville, last Saturday, and 
assumed personal charge of the advauce northward 
toward Madrid and a junction with General Mola’s 
forces. 

Airplanes played an ever more decisive role in the 
struggle, owing to the greater number of machines 
employed. There is no doubt about the several 
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flights of Italian airplanes over French Morocco for 
delivery to the rebels. On Tuesday it was reported 
from Seville that 25 German airplanes were deliv- 
ered to the rebels at Seville, from a ship at Cadiz. 
Additional Italian airplanes also were said to have 
been received by General Franco. The loyalists are 
reliably reported to have received airplanes from 
French factories. Great Britain continued to insist 
that airplanes could be sold to either side, if they 
are not military machines, and a number of British 
airplanes also reached Spain. It often has been 
pointed out that civil airplanes can be transformed 
into military machines rather readily. Some air- 
planes from the Netherlands also are said to have 
been dispatched to Spain. The rebels claimed this 
week to have bombed Madrid from the air, and the 
capital was kept dark during all nights. On Thurs- 
day the rebels claimed to have sunk the first line 
Spanish battleship, Jaime Primero, which played 
such an important part in preventing the transfer 
of Moroccan troops to Spanish ports in the Gibral- 
tar area. The activities of the loyalist Spanish fleet 
were somewhat curtailed last Monday, when British 
warships started a patrol of the straits in order to 
prevent shells falling on Gibraltar. 

Although most governments agreed readily “in 
principle” to observe the neutrality in Spain desired 
by the French Government, demands for clarifica- 
tion and elucidation prevented the immediate appli- 
cation of the neutrality rule. A German reply to 
the French plea was received at Paris on Wednes- 
day. It stipulated that satisfaction must be given 
for alleged seizures of German airplanes. From 
Berlin it was indicated that “certain amplifica- 
tions” are desired, probably with reference to Rus- 
sian activities. The German acceptance apparently 
is hedged about with fewer conditions than was the 
Italian reply, but it may offer many loopholes. The 
State Department in Washington announced on 
Tuesday that its attitude is one of strict neutrality, 
and the statement was viewed as a move to discour- 
age any shipments of war materials from this 
country. 


French New: Deal 


REMIER LEON BLUM and his associates in 
the French Cabinet continue to meet some 
difficulties in carrying out their modified “New 
Deal” plans for the French people, but in general 
the program appears to be going forward. One of 
the checks was applied last Saturday, when the Sen- 
ate tacked numerous amendments onto the bill for 
nationalization of war industries which the Cham- 
ber of Deputies approved last month. Under the 
Senate amendments, which must be approved by 
the Chamber, action can be taken by the Blum 
regime only until May 31, 1937, and cash must be 
paid for any plants acquired. Theoretically, a Paris 
report to the New York “Herald Tribune” remarks, 
there would be nothing to prevent the present own- 
ers of arms factories from founding new firms with 
the money paid over to them for their present con- 
cerns. “This would balk the government’s two pri- 
mary purposes in sponsoring the legislation,” the 
report adds. “These were to check the dealings of 
arms makers with foreign Powers, and to restrict 
the influence of munitions makers on the French 
press.” 
The newly-elected Chamber adopted a measure 
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last Saturday which is highly reminiscent of New 
Deal tactics in the United States. Under this bill, 
which is subject to Senate approval, small business 
men in France are to have a virtual moratorium on 
their rent payments, promissory notes and similar 
obligations until the end of this year. Another bill 
extending similar debt relief to farmers is pending, 
but no such action is to be taken with regard to 
larger corporations or other enterprises. While 
these and other Leftist measures were under debate, 
steady diminution was reported of the strike 
troubles which afflicted the country at the very 
start of the Blum regime. Farmers in some parts 
of France still are finding the strikes troublesome, 
but in the industrial centers little is left of that 
curious movement. In its financial arrangements 
the new French regime is meeting all the difficul- 
ties predicted when the program was announced. 
The loan of 3,000,000,000 francs obtained from Lon- 
don bankers by the French Government last Febru- 
ary was extended a further three months last week, 
and as there is no further provision for extension, 
payment will have to be made next November, when 
the financial strain is sure to be acute. It is already 
assumed that a gold transfer will be necessary to 
effect the repayment. Very modest progress is 
being made, moreover, with the short-term “baby 
bond” issue that was designed to bring out of hoard- 
ing and back to France the 60,000,000,000 francs 
officially estimated to be in hiding and held abroad. 


Greek Dictatorship 


HAT a completely Fascist dictatorship now has 
been established in Greece was made plain by 
various censored and uncensored reports that cur- 
rently are available. Premier John Metaxas util- 
ized, on Aug. 5, the opportunity presented by an 
impending 24-hour general strike, called in protest 
against obligatory arbitration of labor disputes, and 
he assumed the dictatorship by dissolving Parlia- 
ment and decreeing martial law. The pretext for 
such measures was a “Communist plot” which the 
new Greek dictator affected to see in the general 
strike order of the labor heads. Political opponents 
of Mr. Metaxas conferred with King George late 
last week and protested the establishment of a dic- 
tatorship, but the King is said to have referred the 
party leaders to the Premier. Vienna dispatches of 
Wednesday, based on uncensored mail, indicated 
that Premier Metaxas expects to maintain his new 
position for years to come, while establishing “Greek 
unity.” Censored reports direct from Athens state 
that the Premier intends to “discipline” the whole 
Greek people, and to restore popular liberties only 
when the “social order is absolutely secure and 
there is no longer any danger from subversive ele- 
ments.” An Athens dispatch of Tuesday to the New 
York “Times” indicates that strict rules and regu- 
lations are being issued to guide Greek newspapers. 
Such publications are “invited” to print a daily edi- 
torial favoring the dictatorship. They are not to 
write anything against Germany or National-Social- 
ism, are not to announce Spanish Republican vic- 
tories, and must not print anything from Moscow. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

‘the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
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DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
7 in Pre- 
Country ea Date vious Country vtous 
Aug 14| Established Awl 14 Estamishes Rate 
Argentina..|; 3 Mar. 11936) .. ||/Holland...}; 3 you 6 1936 
Austria. ... Hf. July 10 1935) 4 Hungary...| 4 ug. 28 1935 : 
Batavia...) 4 1 1935 33 India...... 3 4 29 1935; 3 
Belgium...| 2 |May 151935; 2 Ireland....| 8 |June 30 1932) 3 
---| 6 jAug. 15 1935) 7 Italy...... 4% |May 181 5 
---| 2% |Mar. 111935) -.. /||Japan..... 3. Apr. 6 1936) 3.65 
eeeeus 4 /Jan. 241935) 434 |iJava......| 44 |Jume 2 1935 3 
Colom 4 jJuly 18 1933) 5 ‘yn 5 |Feb. 11935) 6 
Csechoslo- uania..| 5 July 11936) 6 
peel © Jan. 11936) 3% ||Morocco...| 6 May 28 1935; 4% 
...| 5 {Oct. 211935) 6 Norway ...| 334 |May 23 1933] 4 
Denmark..| 34 |Aug. 211935) 2 Poland ....| 5  /jOct. 251933) 6 
England...| 2 June 30 1932; 2 Portugal...| 5 j|Dee. 13 1934) 5% 
Estonia....| 5  |Sept.25 1934) 5 Rumania .. $4 Dec. 7 1934) 6 
con = Dec. 41934) 4 SouthAfrica; 3 May 15 1933; 4 
France....| 3 /|July 91936) 4 #£|/Spain -..... 56 j|July 10 1935) 5% 
--| 4 |Sept.30 1932) 5 aad 46. Dec. 11933) 3 
Greece ....| 7 (|Oct. 13 1933| 74 |iSwitserland! 2 May 21935' 2 








Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three months’ bills 
as against 9-16% on Friday of last week. Money on 
call in London on Friday was 4%. At Paris the 
open market rate remains at 314% and in Switzerland 


at 214%. 
Bank of England Statement 


HE statement for the week ended Aug. 12 shows 
a slight gain in gold holdings of £7,220, bring- 
ing the total up to £244,011,248, which compares 
with only £193,370,117 a year ago. Since the gain in 
gold was attended by a contraction of £4,122,000 in 
note circulation, reserves rose £4,129,000. Public 
deposits fell off £187,000, while other deposits in- 
creased £4,784,482. The latter consists of bankers’ 
accounts, which rose £5,322,276, and other accounts 
which decreased £537,794. The reserve ratio is now 
at 35%, compared with 33.30% a week ago and 
34.15% last year. Loans on Government securities 
decreased £330,000 and those on other securities in- 
creased £819,256. The latter consists of “discounts 
and advances” and “securities” which increased £779 
and £818,477 respectively. The discount rate re- 
mains unchanged at 2%. Below we furnish a com- 
parison of the different items for several years: 
— BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Aug. 12 Aug. 14 Aug. 15 Aug. 16 Aug. 17 
1936 1935 1934 1933 1932 
£ £ £ £ £ 
Circulation._...... 450 ,284,000/| 405,545,797 |384, 108,627 |379,442,433| 365,957,419 
Public deposits --.- . 17,418,000) 16,717,834| 23,495,660) 17,256,826; 9,806,351 
Other deposits... 135,970,406) 123,295,581/| 126,183,219) 140,437,052/124,218,809 
Bankers’ accounts_| 97,989,881] 86,274,887) 89,458,940) 98,168,162) 89,754,489 
Other accounts..-_| 37,980,525 37,020,694 36,725,279| 42,268,890) 34,464,320 
Govt. securities_-____ 89,613,310) 82,044,999] 84,138,781] 82,255,963) 70,163,993 
Other securities... .-. 28,229,330) 28,324,495) 15,646,324) 21,542,414) 33,393,429 
Disct. & advances 8,938,854) 15,170,690} 5,506,820) 10,100,127 14,684,804 
Securities. ......- 19,290,476 13,153,805 10,139,504| 11,442,287] 18,708,625 
Reserve notes & coin} 53,726,000) 47,824,320] 68,081,366| 72,076,016) 48,644,830 
Coin and bullion. -- _|244,011,248/193,370,117/ 192,189,993) 191,518,449) 139,602,249 
Proportion of reserve 
to liabilities... .-.- 35.00% 34.15% 45.48% 45.70% 36.29% 
Bank rate.......... 2% 2% 2% 2% 2%, 





Bank of France Statement 
HE weekly statement dated Aug. 7 shows a fur- 
ther increase in gold holdings of 46,931,924 
francs, which brings the total to 54,788,638,915 
francs. Gold holdings a year ago aggregated 71,- 
582,691,811 francs and two years ago 80,813,729,191 
francs. The reserve ratio is now 59.08%, compared 
with 75.22% last year and 80% the previous year. 
Notes in circulation record a loss of 985,000,000 
francs, bringing the total down to 84,908,738,875 
francs. Other items which show decreases include 
French commercial bills discounted, bills bought 
abroad, advances on treasury bills and advances 
against securities. Increases appear in creditor cur- 
rent accounts of 318,000,000 francs and in tem- 
porary advances to State of 900,000,000 francs. We 
furnish below a comparison of the different items 
for three years: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT 
Changes 
for Week Aug. 7, 1936 | Aug. 9, 1935 |Aug. 10, 1934 
Francs Francs Francs 
Gold holdings... .-.. +-46,931,924/54,788,638,915/71, ssa. “691, 811/80,813,729,191 
t . abroad.| No change 17,635,608 7,733,122 14,271,037 
a French commercial 
bills discounted..| —244,000,000] 7,539,312,271| 6,602,063,059| 3,527,700,999 
bbills bought abr’d-. —5,000,000 1.250,874,043 1,229,322,000 1,125.816,860 
c Adv. on Treas.bills| -~—900,000,000 7.691,823,276 wtiubdthbabesl _eneceheseve 
Adv. against securs - —40,000,000} 3,515,019,318) 3,199,362,022| 3,122,333,831 
Note circulaton....| -~—985,000,000 84. 908, 738. 875|81,489,506,975) 80,999,733,110 
Credit current accts. +318, 000,000) 8,166,899,358/13, ‘672, 282,392/20,021,963,943 
d Tem. adv. to State| +900,000,000| 6,642,600,000| .......----] ---....---- 
Propor’n of gold on 
_ hand to sight liab. 0.47% 59.08% 75.22% 80% 





a Includes bills purchased in France. b Includes bills discounted abroad. 


c Previously included in French commercial bills discounted. d Representing 
drafts of Treasury on 10-billion-franc credit opened bt Bank. 


Bank of Germany Statement 


HE statement for the first quarter of August 

shows a slight increase in gold and bullion of 
only 167,000 marks which raises the total to 72,092,- 
000 marks. Gold a year ago aggragated 104,636,000 
marks and two years ago 74,822,000 marks. The 
reserve ratio is now 1.80%, as against 1.70% the last 
quarter and 2.93% a year ago. Notes in circulation 
record a loss of 170,000,000 marks, bringing the total 
outstanding down to 4,467,418,000 marks. Circula- 
tion last year stood at 3,740,266,000 marks and the 
previous year at 3,644,962,000 marks. Decreases ap- 
pear in reserve in foreign currency, bills of exchange 
and checks, advances and other daily maturing obli- 
gations. The item of investments shows an increase 
of 647,000 marks. Below we present a tabulation of 
the changes in the items during the quarter and a 
comparison of the amounts of the different items for 


three years: 
REICHSBANK’'S COMPARATIVE STATEMENT 











Changes 
jor Week Aug. 7, 1936|Aug. 7, 1935|Aug. 7, 1934 
Assels— Reichsmarks Reichsmarks | Reichsmarks | Retchsmarks 
Gold and bullion... .. +-167,000 72,092,000} 104,636,000 74,822,000 
Of which depos. abroad No change 24,524,000 30,136,000 16,848,000 
Reserve in foreign curr. —195,000 5,158,000 5,296,000 3,259 


.259,000 
Bills of exch. and checks} —98,667,000/4,514,266,000/3,646,170,000/}3,336,374,000 


Siiver and other COM...)  ccccccccccoe a229,481,000} 183,434,000} 237,114,000 
Notes on other Ger. bks. * * 8,981,000 9,517,000 
PR ae, eorne GE —23,110,000; 43,640,000 38,469,000 69,867,000 
Investments. ......... +647,000} 530,912,000} 661,560,000; 722,013,000 
eda dbbebeeoakne a578,785,000| 670,900,000; 627,850,000 

Liabtlities— 


Notes in circulation....| —-170,000,000/4,467,418,000/ 3,740,266 ,000/|3,644,962,000 














Other daily matur. oblig —78,694,000| 708,552,000) 730,790,000} 626,018,000 
Ce Ns Gacaccdl “scevnecsssoceeh a203,036,000| 227,206,000; 186,039,000 
Propor’n of gold & for’n 

curr. to note circul’n.!  ........-.-.-.. 1.80% 2.93% 2.1% 





* Validity of notes on other banks expired March 31, 1936. a Figures of July 23, 


)Stest available 


New York Money Market 


ee New York money market failed this week 

to move out of the rut of apathy in which it 
long has been running. Although reserve require- 
ments are to be raised 50% at the close of business 
today, no great movement of funds from this center 
developed, and rates were unchanged in all depart- 
ments of the market. Bankers’ bills and commercial 
paper were extremely dull, and rates were carried 
over from last week. Call loans on the New York 
Stock Exchange held to 1% for all transactions, 
whether renewals or new loans, while time loans 
were offered at 114% for all maturities up to six 
months. The Treasury sold last Monday the usual 
$50,000,000 issue of discount bills, due in 278 days. 
These instruments were awarded at an average dis- 
count of 0.218%, computed on an annual bank dis- 
count basis. 


New York Money Rates 


Berets in detail with call loan rates on the 
Stock Exchange from day to day, 1°7, was the 


ruling quotation all through the week for hoth new 
loans and renewals. 

still at a standstill, 
reported this 


The market for time money is 
no transactions having been 


week. Rates continue nominal at. 
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144% for‘all maturities."| The demand for prime com- 
mercial paper has been excellent this week and trading 
has been very active due to a gradually increasing 
supply of paper. Rates are 34% for extra choice 
names running from four to six months and 1% for 
names less known. 


Bankers’ Acceptances 


HE demand for prime bankers’ acceptances has 
been very good this week, but trading has been 
extremely quiet due to a shortage of high-class paper. 
Rates show no change. Official quotations, as issued 
by the Federal Reserve Bank of New York for bills 
up to and including 90 days, are 14% bid and 3-16% 
asked; for four months, 5-16% bid and 4% asked; 
for five and six months, 3% bid and 5-16% asked. 
hay bill-buying rate of the New York Reserve Bank 
ls 14% for bills running from 1 to 90 days, 34% for 
91- to "120-day bills and 1% for 121- to 180-day bills. 
The Federal Reserve hanks’ holdings of acceptances 
increased from $3,092,000 to $3,094,000. Open 
market rates for acceptances are nominal in so far 
as the dealers are concerned, as they continue to fix 
their own rates. The nominal rates for open market 


acceptances are as follows: 


—-180 Days——- -——150 Days—— -—120 Days-—— 


Bid Asked Bid Asked Bid Asked 

Prime eligible bills. ...-....... % 516 % 516 516 oo 
—90 Days— — 60 Days— -—30 Days— 
Bid Asked Bid Asked Bld Asked 

Prime eligible bills. .-......-.. My 316 % 316 \ 316 

FOR DELIVERY WITHIN THIRTY DAYS 

RED eRGEENS? BARN. « cncccnccccccctewsndsdndscsctidscstcoenonace %% bid 
Eligible non-member banks. . .. ~~... 2.2.22... geccen neon ncenecooecene %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Previous 
Aug. 14 Established Rate 
Di tnantn nits nsteinaeiaitiinihi estima 2 Feb. 8 1934 2% 
BY Dh. + naddds addddummeouae 1% Feb. 2 1934 2 
he 6 ncnmenditteimmadinand 2 Jan. 17 1935 2% 
CR ccatennebtbibabodbnoee Lg May 11 1935 2 
RES NES CL 2 May 91935 2% 
PSPS Se Seka oes 2 Jan. 14 1935 2% 
EER TiS A ER De 2 Jan. 19 1935 2% 
eT Ree See ee 2 Jan. 31935 2% 
RET ee RI ye 2 May 14 1935 2h 
BED CE 4 cn btemtdn ae chittvsin 2 May 10 1935 2% 
Ns is te in tid meee entstehaniinbiedebesieten 2 May 8 1935 2% 
BD DRRNGO..... 0.66 trinitininn dine 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange continues firm in terms of 
the dollar, with fluctuations less noticeable than 
last week. In all important respects there is no 
change in the general foreign exchange market from 
the currents discernible since the outbreak of the 
Spanish rebellion on July 19. The range for sterling 
this week has been between $5.02 3-16 and $5.02 13-16 
for bankers’ sight bills, compared with a range of be- 
tween $5.01 9-16 and $5.02 9-16 last week. The 
range for cable transfers has been between $5.0214 
and $5.02 15-16, compared with a range of between 
$5.0114 and $5.02°4 a week ago. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 





Saturday, Aug. 8....-....- 76.372 | Wednesday, Aug. 12_______ 76.253 

Monday, Aug. 10.--...._.- 76.305 | Thursday, Aug. 13______. 76.365 

Tee... Ss Edeomscen.. 76.280 | Friday, Be BB os 76.330 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Aug. 8___-- 138s. 4d. Wednesday, Aug. 12_____ 138s. 5d. 

Monday, Aug. 10___-- 138s. 544d. | Thursday, Aug. 13___-_- 138s. 4d. 

Tuesday, Aug. 11__._- 138s. 6d. Friday, Ms Bie aces 138s. 4d, 
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PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Aug. 8......... $35.00 | Wednesday, Aug. 12....... $35.00 
Monday, Aug. 10......... 35.00 | Thursday, Aug. 13....... 35.00 
Pi, BEB: Bhan ccowcace 35.00 | Friday, BER. Mhadchsoee 35.00 


While Continental European markets display great 
anxiety as a result of the strife in Spain, financial 
London seems undisturbed. London is more per- 
plexed by thefFrench financial and credit situation 
than by the political effects and war talk in other 
parts of Europe. Last week the French treasury 
renewed for another three months the £40,000,000 
credit extended by the London banks some months 
ago. This operation helped to increase the weakness 
which is again apparent in the franc. The renewal 
drew attention to the|financial difficulties that beset 
the French Government and it is argued in London 
that if France is unable to liquidate the credit at this 
time, it is scarcely likely that Paris will be in a better 
position to do so in November when the loan must 
finally be paid. 

Sterling is especially firm in terms of the French 
franc, and the sterling-franc rate indicates a premium 
of around 914d in the London open market gold price. 
This premium is due almost entirely to the steady 
demand for gold on the part of European hoarders 
and points to the probability of further losses of gold 
by Paris to London. While the new movement of 
gold from Paris to New York which began on Friday 
of last week has now reached approximately $9,000,- 
000, it must be believed that as much or more gold 
has gone from Paris to London because of the firm- 
ness of sterling with respect to the franc. The British 
exchange control seems not to have intervened in the 
market for a number of days. London observers also 
state that the Equalization Fund has not been buying 
gold in the open market during the past two weeks, 
so that present disposals are entirely for foreign ac- 
count. Another feature of the present market is that 
gold on offer in London has frequently been purchased 
recently and shipped to New York as the New York 
price is higher than the London price. 

All seasonal factors continue to favor sterling and 
this will doubtless continue to be the case until early 
in September, when tourist requirements practically 
cease and the autumn pressure on the pound for pay- 
ment of foodstuffs and raw materials begins. Cur- 
rently the holiday season in Great Britain is in full 
Swing and causes a certain inactivity in the financial 
markets. 

As a seasonal matter the Bank of England note cir- 
culation now begins to decline, not to resume an 
upward trend until the Christmas season. Circulation 
was at the highest level in the history of the bank on 
Aug. 5, totaling £454,406,000, which compared with 
£411,835,000 a year earlier and with £351,618,000 in 
the statement of the bank just prior to the suspension 
of gold in September, 1931. It is generally conceded 
that the heavy purchases of gold by the Bank of 
England since January, and especially since March, 
were induced by the steadily increasing volume of 
circulation. This week the bank’s gold purchases 
were insignificant, whereas ever since March they 
averaged nearly £5,000,000 a week. This change 
would seem to indicate that the bank expects a sharp 
drop in circulation in the near future. The bank’s 
gold holdings are now at record high, totaling £244.,- 
011,248 as compared with £193,370,117 a year earlier, 
with the minimum of £150,000,000 recommended by 
the Cunliffe committee, and,with £136,880 ,252 in the 
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statement of the bank previous to suspensionfof gold 
payments in September, 1931. 

The London money market continues easy, with 
credit in great abundance. Call money against bills 
is in supply at 4%. Two- and three-months’ bills 
are 9-16%, four-months’ bills 19-32%, and six- 
months’ bills 21-32°%. Gold on offer in the London 
open market continues to be taken for unknown 
destination, generally for account of foreign hoarders. 
On Saturday there was available £156,000; on Mon- 
day £185,000; on Tuesday £194,000; on Wednseday 
£216,000; on Thursday £243,000, and on Friday 
£102,000. 

At the Port of New York the gold movement for 
the week ended August 12, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, AUG. 1-AUG. 12, INCLUSIVE 


Imports Exports 
$4,816,000 from Mexico 
4,574,000 from India 
None 


2,251,000 from Canada 
389,000 from Russia 
166,000 from England 

5,000 from Guatemala 








$12,201,000 total ‘ 


Net Change in Gold Held Earmarked for Foreign Account 
Increase: $4,821,000 
Note—We have been notified that approximately $545,000 of gold was 
received at San Francisco from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday $1,151,000 was received 
from Mexico. There were no exports of the metal, 
but gold held earmarked for foreign account increased 
$1,151,000. On Friday $1,558,100 of gold was 
received of which $798,800 came from India and 
$759,300 from England. There were no exports of 
the metal or change in gold held earmarked for 
foreign account. 

Canadian exchange during the week ranged between 
a discount of 1-64% and a premium of 1-64%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm, up from Friday’s close. 
Bankers’ sight was $5.02°4@$5.02 13-16; cable trans- 
fers, $5.02 11-16@$5.02%. On Monday the pound 
was firm but fractionally easier. The range was 
$5.0234@$5.021%4 for bankers’ sight and $5.02 7-16@ 
$5.02°4 for cable transfers. On Tuesday in light 
demand sterling while still firm was further inclined 
to ease. Bankers’ sight was $5.02 3-16@$5.0234; 
cable transfers $5.0214@$5.02%. On Wednesday 
sterling was steady in a quiet market. The range was 
$5.02 5-16@$5.02 7-16 for bankers’ sight and $5.023¢ 
@$5.02 9-16 for cable transfers. On Thursday the 
pound was steady. The range was $5.025,@ 
$5.02 13-16 for bankers’ sight and $5.02 11-16@ 
$5.02 15-16 for cable transfers. On Friday the pound 
was steady in a relatively light market. The range 
was $5.02°,@$5.02 13-16 for bankers’ sight and 
$5.02 11-16@$5.027% for cable transfers. Closing 
quotations on Friday were $5.02°4 for demand and 
$5.02 13-16 for cable transfers. Commercial sight 
bills finished at $5.02, sixty-day bills at $5.01 9-16, 
ninety-day bills at $5.01 5-16, documents for pay- 
ment (60 days) at 5.01 9-16, and seven-day grain bills 
at $5.021%. Cotton and grain for payment closed 
at $5.021%4. 


Continental and Other Foreign Exchange 


RENCH frances are showing decided weakness, 
reflecting entire lack of confidence in the pro- 
gram of the Blum Government. There is no bear 
speculation against the franc and the market is 
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extremely dull, but there is every evidence that 
French nationals have no confidence in the Govern- 
ment’s program for rehabilitation of business. Prices 
on the Bourse for all classes of stocks have dropped 
to the lowest levels. First class issues hitherto 
regarded by the most conservative elements as 
desirable for investment have declined since May 
from 50% to 75% in value. 

There is no longer any talk of devaluation of the 
franc but it is generally conceded that devaluation 
will result probably by the course of inflation. The 
strenuous measures taken by the Government to 
effect a repatriation of French funds invested abroad 
seem to have been thus far without result. The short- 
term popular bonds which were expected to bring 
money out of hoarding have proved a complete failure, 
as not more than 3,000,000,000 francs appear to have 
been invested in the issue, whereas had confidence 
been fully established, not less than between 15,000,- 
000,000 and 20,000,000,000 francs should have been 
subscribed by this time. 

The frane is easy not only with respect to the 
United States dollar but in terms of sterling and the 
neighboring gold currencies. As noted above, 
approximately $9,000,000 of gold has been shipped 
from Paris to New York in the past few days and it 
is believed that still larger amounts have gone to 
London. The Swiss franc and the Holland guilder 
are also above gold parity in terms of the franc and 
it is believed that gold has been shipped to both 
Amsterdam and Basle. As noted above in the resume 
of sterling, the French treasury has renewed the 
£40,000,000 credit extended a few months ago by 
the London banks. The renewal of this credit is 
regarded as indicating extreme weakness in the posi- 
tion of the French treasury and has resulted only in 
undermining the position of the franc. ‘There is no 
sign that hoarding has receded. London advices 
report that the major part of the gold on offer in the 
London open market during the past week has been 
taken for French account. Currently the Bank of 
France reports an increase in gold holdings of 
$46 931,924. 

The German mark situation becomes more and 
more precarious. Currently there is practically no 
business in mark exchange owing to the diplomatic 
difficulties which have arisen between the two govern- 
ments over the question of the dumping of certain 
German exports. International trade between the 
United States and Germany has for the present prac- 
tically ceased. According to dispatches from Wash- 
ington on Thursday an early lowering of the trade 
barriers between the United States and Germany was 
forecast by the presentation by Ambassador Hans 
Luther of an important note on the subject to William 
Phillips, Acting Secretary of State. It is believed 
that the note conveyed the German Government’s 
agreement to discontinue wide subsidising of exports 
to the United States. This practice impelled the 
United States more than a month ago to levy extra 
duties against German imports into this country. 
The action of the German Government is expected to 
result in a withdrawal of Treasury decrees imposing 
the excess taxes in the form of ‘countervailing 
duties .’’ 

Dispatches from Berlin early in the week to the 
Board of Trade of German-American Commerce, Inc., 
stated that the persistent rumors circulating in import 
and export circles in the United States regarding the 
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creation of a new German special export currency for 
use in trade with the United States to replace “Aski’”’ 


or registered marks are without. foundation. Com- 
petent German sources, the association was advised, 
declare that no substitute of this kind is planned. 
The recent German governmental decrees which 
eliminated the special forms of mark exchange pro- 


vided that the Aski marks could no longer be used 
for payment of German exports to the United States, 
that private barter transactions with the United 
States covering purchases of merchandise would not 
receive German Government approval, and that pay- 
ments for merchandise purchased in Germany by 
importers in the United States by means of registered 
or blocked marks will no longer be approved. 

The following table shows the relation of the leading 
currencies still on gold to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)..........-. 3.92 6.63 6.58 5-16 to 6.59% 
Belgium (belga)......... 13.90 16.95 16.84% to 16.86% 
i a ll 5.26 8.91 7.87 to 7.89 
Switzerland (franc)... - 19.30 32.67 32.59 to 32.62% 
Holland (guilder).......- 40.20 68.06 67.88 to 67.94 


The London check rate on Paris closed on Friday 
at 76.33, against 76.29 on Friday of last week. In 
New York, sight bills on the French center finished 
at 6.58%, against 6.57 5-16 on Friday of last week; 
cable transfers at 6.58 9-16, against 6.58 5-16, and 
commercia] sight bills at 6.55 9-16, against 6.55 5-16. 
Antwerp belgas closed at 16.8414 for bankers’ sight 
bills and at 16.85% for cable transfers, against 
16.84% and 16.8544. Final quotations for Berlin 
marks were 40.23 for bankers’ sight bills and 40.24 
for cable transfers, in comparison with 40.20 and 
40.21. Italian lire closed at 7.861% for bankers’ sight 
bills and at 7.8714 for cable transfers, against 7.88 
and 7.89. Austrian schillings closed at 18.86, against 
18.85; exchange on Czechoslovakia at 4.13%, against 
4.138%; on Bucharest at 0.74, against 0.74; on Poland 
at 18.85, against 18.84, and on Finland at 2.21%, 
against 2.214%. Greek exchange closed at 0.931% for 
bankers’ sight bills and at 0.94 for cable transfers, 
against 0.931% and 0.94. 


, 





XCHANGE on the countries neutral during the 
war presents no new features of importance. 

The gold currencies, the Swiss france and the Holland 
guilder, show a slight ease in comparison with the 
United States dollar. This, it is believed, is due 
largely to the shifting of funds from both Switzerland 
and Holland to United States securities. This is 
especially true in the case of the Holland guilder. 
Both currencies are firm in terms of the French franc 
and it is understood that gold has been shipped to 
both Amsterdam and Basle from Paris in the past few 
weeks. The banking and credit position of Holland 
is exceptionally favorable, although Amsterdam ad- 
vices state that business is still far from good but 
that the rise in prices bears some promise of improve- 
ment. An idea as to the extent of the depression of 
business in Holland may be gained from the fact that 
from January to June, 1935, Dvtch imports totaled 
approximately 455,000,000 guilders and exports 
319,000,000 guilders. From January to’June, 1936, 
imports totaled 466,000,000 guilders and exports 
were unchanged at 319,000,000 guilders. The Bank 
of The Netherlands total gold holdings on August 10 
were 658,800,000 guilders, compared with 642,100,000 
guilders on July 27. The bank’s ratio stood at 77.1% 
on Aug. 10. Money rates are extremely easy in Am- 
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sterdam and indicate a probable early reduction in the 
discount rate of the Bank of The Netherlands. 
Devaluation of the guilder is urged less frequently in 
Amsterdam. Only a few days ago the President of 
the Bank of The Netherlands declared that he is 
opposed to a currency alignment and to an economic 
conference. He stated that he is satisfied with the 
present international currency situation. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.90, against 67.87 on Friday of last week; cable 
transfers at 67.91, against 67.88; and commercial 
sight bills at 67.70, against 67.70. Swiss frances 
closed at 32.58% for checks and at 32.59% for cable 
transfers, against 32.57 and 32.58. Copenhagen 
checks finished at 22.44 and cable transfers at 22.45, 
against 22.44 and 22.45. Checks on Sweden closed 
at 25.92 and cable transfers at 25.93, against 25.91 
and 25.92; while checks on Norway finished at 25.26, 
and cable transfers at 25.27, against 25.25 and 25.26. 
Spanish pesetas were not quoted in New York. 


a 





XCHANGE on the South American countries is 
dull, in keeping with the general foreign ex- 
change situation. These currencies are also firm, 
reflecting the firmness in sterling. Owing to exchange 
control the firmness in these units is best displayed in 
the open or free market quotations. Doubtless the 
exchange restrictions cannot be removed until such 
time as the basic currencies, sterling, the dollar, the 
franc, and the guilder, are brought into stable rela- 
tions. Early in August the free market for the dollar 
in Buenos Aires dropped from 374.25 pesos per $100 
to 361.70 pesos. The value of the peso therefore 
increased from 26.72 cents to 27.64 cents. The 
higher prices for Argentine exports, particularly grain 
stock, are largely responsible for the improvement in 
the free market quotation. The statement of the 
Argentine Central Bank for July 15 showed gold at 
home of 1,224,417,645 pesos and gold abroad and 
foreign exchange of 102,157,386 pesos. 

Argentine paper pesos closed on Friday, official 
quotations, at 3314, for bankers’ sight bills, against 
33.47 on Friday of last week;cable transfers at 33%, 
against 3314. The unofficial orfree market was 27.80@ 
27.85, against 27.85. Brazilian miulreis, official 
quotations, are 814 for bankers’ sight bills and 8.44 
for cable transfers, against 8144 and 8.44. The 
unofficial or free market close was 5.90, against 
5.85@5.90. Chilean exchange is nominally quoted 
at 5.90, against 5.00@5.19. Peru is nominal at 
27.25, against 25.15. 


-——- oe 


XCHANGE on the Far Eastern countries presents 
no new features of interest. These currencies 
are generally firm in sympathy with sterling, to which 
most of them are allied either legally or through 
exchange controls. The Indian rupee moves in close 
relation to sterling to which it is attached at the rate 
of 1s 6d per rupee. The Japanese yen is through the 
exchange control of the Bank of Japan kept in close 
alignment with sterling. This is true also of the 
Hongkong dollar. The Shanghai dollar is governed 
by the trend.of the United States dollar. 

Closing quotations for yen checks yesterday were 
29.42, against 29.41 on Friday of last week. Hong- 
kong closed at 31 5-16@31%, against 31.22@31 5-16; 
Shanghai at 30.18@30%%, against 30.17@303<; 
Manila at 50.00, against 50.00; Singapore at 59.05. 
against 59.00; Bombay at 38.00, against 37.95: 
and Calcutta at 38.00, against 37.95. 
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Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 


four years: 


























Banks of— 1936 1935 1934 1933 1932 
£ £ £ £ £ 

England...| 244,011,248] 193,370,117} 192,189,993} 191,518,449] 139,602,249 
France . . 439.909,111| 572,661,614| 646,509,833] 656,664,172] 657,808,430 
Germany b 2'378.400| 3,724,000} 2,905,800] 11,851,050]. 35,019,100 
Spain... - ‘092. 90,775,000} 90,559,000} 90,390,000} 90,244,000 
Italy. ..... a42°575.000| 59,741,000} 69,609,000} 73,416,000} 61,392,000 
Netherlands| 54,269,000) 46,472,000} 71,950,000} 65,439,000} 85,054,000 
Nat. Belg__| 106.746,000| 100,965,000} 75,151,000} 76,818,000} 75,095,000 
Switzerland| 49°804'000| 45,433,000} 61,498,000} 61,461,000] 89,157,000 
Sweden....| 24'070,000| 19,805,000} 15,335,000} 13,894,000} 11,443,000 
Denmark.-| 6.553.000! 7,394,000} 7,397,000} 7,397,000] = 7,400,000 
Norway ..-|  6.604,000| 6,602,000| 6,577,000} 6,569,000) = 7,911,000 
Total week _|1,065,011,759|1,146,942,731/1,239,681,626/1,255,417,671/1,260,125,779 
Prev. week _'1'063/901.734'1,158,334,502!1,236,575,786!1,254,276,947 | 1,259,345, 158 





a Amount held Oct. 29, 1935: latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which the present 


year is £1,226,850. 
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The Labor Split and Labor Politics 


It is important to distinguish clearly between 
the general and the particular issues involved in 
the rupture between the American Federation of 
Labor and the Lewis Committee for Industrial Or- 
ganization. The general issue, of course, is that 
of craft versus industrial union organization, hori- 
zontal organization by crafts or trades being the 
system to which the Federation adheres, while ver- 
tical or industrial organization, especially for large 
mass industries with relatively few highly skilled 
workers, is the form which the Committee is en- 
deavoring to further. The suspension by the Execu- 
tive Council of the Federation on August 5, ef- 
fective one month later, of the ten unions repre- 
sented in the Committee involves, on the other hand, 
specific questions of jurisdiction and procedure, 
and since it is around these questions that the con- 
troversy between the Federation and the Committee 
seems likely to center for the time-being, the nature 
of the issues merits consideration. 

On July 15 John P. Frey, president of the Metal 
Trades Department, laid before the Executive Coun- 
cil of the Federation formal charges against the 
Committee, its officers and supporting members. 
The Committee, it was alleged, was “a dual organi- 
zation” within the Federation which, “in its admin- 
istrative activities,’ was “clearly competing as a 
rival organization” with the Federation, particu- 
larly by “an effort to determine questions of juris- 
diction and to make decisions which are in direct 
conflict with those of the Executive Council’ and 
the Federation conventions. The unions were de- 
clared to be “fostering, maintaining and supporting 
this dual movement” and “fomenting insurrection,” 
thereby violating the contract which each of them 
entered into to “conform to the constitution, laws, 
rules and regulations” of the Federation “when they 
were granted certificates of affiliation.” It was 
further charged that the action of the Committee 
was “in violation of and in opposition to” a decision 
of the Atlantic City convention, and that its acts 
“constitute rebellion against the administrative or- 
vanization policies” which that convention, by a ma- 
jority vote, adopted. 

The offending unions were summoned to appear 
before the Council on August 3 to answer to the 
charges. On July 17, however, it became known that 
the Council had adopted rules which would enable 
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it to suspend recalcitrant unions, whether national 
or international, notwithstanding that the constitu- 
tion of the Federation does not specifically give the 
Council such power. In a letter to William Green, 
president of the Federation, made public on July 21, 
John L. Lewis, chairman of the Committee, vigor- 
ously challenged the authority of the Council to 
suspend a union, and pointed out that since sus- 
pension would disqualify a union for representation 
in a convention, it would have the effect of expul- 
sion, a step which requires a two-thirds roll-call 
vote in a convention. The Committee, he declared, 
would not submit to the jurisdiction of the Council. 
The unions did not appear on August 3, and on the 
5th, by a vote of 13 to 1, the Council suspended them 
as of Sept. 5. The one opposing vote was given by 
David Dubinsky, president of the International La- 
dies Garment Workers union, who in an able speech 
argued strongly against action which would precipi- 
tate a split. 

The legal technicalities of the jurisdictional con- 
troversy may be left to the unions and their legal 


advisers. On the question of procedure, however, 


neutral observers are not likely to think that either 
side has made out an entirely clear case. In a 
statement issued on August 5, Mr. Green asserted 
that “the Executive Council declares in most posi- 
tive terms that the industrial versus craft union 
dispute is in no way involved in its official deci- 
sion,” and he later on affirmed that “the member- 
ship of the American Federation of Labor stoutly 
defends the validity of both forms of organization 
and convincingly extols their economic virtues and 
benefits.” A similar assertion was made in a speech 
at Rochester, N. Y., on Wednesday. Whatever the 
opinion of the membership of the Federation may be, 
it is matter of common knowledge in labor circles 
that the Federation officialdom has been stubbornly 
opposed to industrial or vertical unions, and has 
insisted upon pressing the craft form of organization 
with its great multiplication of union locals. If the 
invincible prejudices of a majority, at least, of the 
Council had no influence whatever in the Council’s 
decision, the members are to be credited with an 
extraordinary measure of intellectual and emo- 
tional detachment. 

Mr. Lewis, on the other hand, in his letter of 
July 21 to Mr. Green, while declaring that the 
Committee “has not opposed the craft unions, or 
their development, except in mass production indus- 
tries,” and that “there is a place for both forms of 
trade unions in a progressive and militant labor 
movement,” nevertheless bitterly attacked the Ex- 
ecutive Council as a reactionary body. “The heads 
of certain craft unions dominating the Council,” he 
wrote, “violently oppose this effort. They fear the 
inclusion of these unions as a jeopardy to their 
own dead-hand control of the Federation.” To one 
who recalls the vitriolic attacks upon Mr. Green 
made by Mr. Lewis some months ago, when the 
campaign for industrial organization of the steel 
industry was on the point of being launched, it is 
difficult to see that the Committee for Industrial 
Organization is not an organized movement of re- 
volt against the policies and leadership of the Fed- 
eration which must end either in the control of the 
Federation by Mr. Lewis and his followers, or in a 
definitive breach in the organized labor forces. 

While it is possible that some compromise may 
be made before Sept. 5, the date when the suspen- 
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sion of the Committee unions becomes effective, 
there is at the moment no evidence of yielding on 
either side. Reports of the progress that is being 
made in organizing the steel industry are conflict- 
ing, but it is not clear that there is any overwhelm- 
ing desire on the part of the steel workers to give 
up their employee representation systems for the 
new form of union that Mr. Lewis and his Commit- 
tee are urging. Unless the movement “goes over big” 
it will be discredited, and the charges of rivalry and 
rebellion will gain weight. A victory by the Feder- 
ation, on the other hand, will afford no ground for 
congratulation if it means the permanent loss of 
strong unions with a million members and a per- 
manent split in the labor ranks. It may be possible 
to oust Mr. Lewis and his following, but none of the 
weighty criticisms that are to be made of the Federa- 
tion and its policy will have been disposed of thereby. 

It is natural to ask what effect, if any, the Green- 
Lewis controversy will have upon the labor vote 
next November. If the predictions of labor spokes- 
men are correct, it will have no important effect 
at all. An overwhelming majority of the labor vote, 
it is confidently asserted, will be given to Mr. 
Roosevelt, not because labor is by any means en- 
tirely satisfied with Mr. Roosevelt’s course in labor 
matters, but because of a belief that more is to be 
expected of him than of Governor Landon. To Gov- 
ernor Landon, indeed, there is much outspoken op- 
position, based mainly upon his letter to Norman 
Thomas reaffirming his support of the labor plank 
in the Republican platform. Labor leaders appear 
to be agreed in spurning the Republican declaration 
of support for union organization and collective 
bargaining without “interference from any source,” 
and in insisting that this means approval of the 
company union and surrender to the demands of 
employers and corporation directors. 

Labor endorsement of Mr. Roosevelt, however, is 
being talked of with significant allusions to what is 
expected to happen by 1940. At a meeting at Wash- 
ington, on Monday, Labor’s Nonpartisan League, 
formed in April under the direction of Major George 
L. Berry, became a permanent organization, with 
State chairmen and committees for all the States. 
Major Berry, in his opening speech, after asserting 
that labor would “walk with the President” during 
his second term “and defend him in the furtherance 
of the liberal policies and the humanitarian activi- 
ties in which he has engaged himself,” said: “And 
we propose to march with him until 1940, at which 
time his term as President will have been completed, 
and then we propose to continue to march for pro- 
gressive and liberal policies in the United States 
to give him the instrument through which he can 
speak effectively and intelligently and to give us 
the instrument through which we can effectively 
and intelligently play our part in the realign- 
ment, if a realignment is to come, in the polit- 
ical parties in this country.” The applause 
which greeted this announcement was increased 
when he continued: “I conceive it as important that 
we who believe in progress in America, and who are 
opposed to the return of the reaction that brought 
this country to the very extreme depths of despair, 
should prepare ourselves to meet the inevitable and 
not again accept the crumbs from the table, but 
participate in the feast that has to do with the 
establishment of a liberal party, if necessary, in 
the United States in 1940.” 
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It is significant that while the American Federa- 
tion of Labor apparently intends to adhere to its 
traditional policy of taking no part as an organiza- 
tion in the campaign, Mr. Lewis and some of his 
prominent supporters are conspicuous figures in 
Labor’s Nonpartisan League. If the example of New 
York is followed, there will be a number of State 
labor parties in existence this fall, with the inde- 
pendent support of Mr. Roosevelt as their chief im- 
mediate aim. What is being done now, however, if 
Major Berry’s announcement is to be accepted, is 
in preparation for an expected realignment of par- 
ties which in 1940 will bring a so-called liberal 
party, dominated by the militant section of organ- 
ized labor, into the field in support of policies 
which it is hoped Mr. Roosevelt will by that time 
have had further opportunity to develop. There 
have been many suggestions of a national labor 
party, more lately in the form of a farmer-labor 
combination, and the collapse of the British Labor 
Party appears to have had no effect in discouraging 
the formation of such a party here. Mr. Roosevelt’s 
letter to the Washington meeting did not indicate 
his attitude toward a new party, but sooner or later 
he will have to declare himself. As he cannot, ap- 
parently, please both Mr. Green and Mr. Lewis, the 
fortunes of a new party, with Mr. Roosevelt as its 
possible head, seem to be a good deal bound up for 
the time-being with the outcome of the dispute 
over craft or industrial unions and the control of the 
American Federation. 


The Spanish Revolution and European 
Alignments 


The revolution in Spain has reached a point where 
the attitude of other Powers becomes a matter of 
exceptional importance. There appears to be no 
clear evidence as yet that any Power has officially 
given encouragement or aid to either the Madrid 
Government or the rebels. On the surface, at least, 
the official attitude has been one of neutrality. 
Events of the past week, however, have seemed to 
indicate that the period of neutrality may be ap- 
proaching its end. Some 10 Powers are reported 
to have agreed in principle to the French proposal 
of joint and several neutrality, but an agreement 
in principle is quite different from an agreement in 
fact, and the obstacles that have arisen are of a 
kind not easily to be overcome. As often happens 
in such cases, the problem of what to do about Spain 
connects itself with problems of larger scope in 
which Spain is only incidentally a factor, and a de- 
cision regarding Spain cannot well be reached with- 
out taking these other factors into the account. 

The delay in accepting, otherwise than in prin- 
ciple, the French proposal of a joint policy of neu- 
trality is due in part to the fact that the precise 
terms of the proposed agreement have not yet been 
formulated. No one of the Powers which have ac- 
cepted the proposal in principle can be expected to 
give a binding promise until it knows exactly to 
what it is to be committed. Germany, for example, 
is reported to be unwilling to accede unless the 
agreement is to bind all the signatories equally, and 
extend to all forms of intervention over which a 
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signatory Power evercises, or may be supposed to 
exercise, control. The objection is believed to be di- 
rected particularly at Soviet Russia, whose relations 
with the Communist International, while not in a 
strict sense official, are notoriously i imate. Not 
only has the Communist International interested 
itself actively in the Spanish revolution, but Russian 
workers are reported to have subscribed some 
$2,400,000 in aid of the Leftist Government at Ma- 
drid. An agreement by Soviet Russia which took 
no account of Russian interest in the spread of 
Communism would not, in the German view, be 
worth making. 

The Italian delay is attributable to several causes. 
In France particularly, and to some extent else- 
where, there has been a good deal of taking sides in 
the Spanish affair, and public meetings, popular 
demonstrations and newspaper ‘campaigns have ap- 
pealed to public sentiment on the one side or the 
other. Premier Mussolini is reported to have urged 
that all this kind of thing is a highly dangerous 
form of propaganda obviously inconsistent with 
neutrality. He is also said to have inquired whether, 
if public shipments of munitions and supplies are 
to be banned, the ban is to extend to private com- 
mercial transactions in the same articles. Under 
the Fascist regime there is no difficulty in making a 
public ban comprehensive, but neither in France nor 
in Great Britain does the law impower the Govern- 
ment to interfere with individual private sales. A 
similar question is thought to have been asked re- 
garding the dispatch or shipment of commercial air- 
planes by private parties for use by one or other of 
the belligerents, notwithstanding that a number of 
British, French and Italian planes, some of the 
latter with government markings, are reported to 
have arrived in Spain. 

Portugal presents a different problem. There are 
in existence a number of treaties, some of them 
ancient, guaranteeing British protection to Por- 
tugal in case of need, and their continued validity 
was affirmed by the British Ambassador at Lisbon 
on Tuesday as an inducement to Portugal to adhere 
to a neutrality agreement. The proximity of Spain, 
however, occasions anxiety lest the present Portu- 
guese regime, which is essentially a dictatorship, 
may be exposed to attack if the Fascist rebel- 
lion in Spain is put down, and an assurance of 
support from Great Britain and France is being 
sought in the event of such an attack. The London 
correspondent of the New York “Times” makes the 
pertinent comment that “a year ago the answer 
to that would have been simple—that not only Brit- 
ain and France but all the other members of the 
League of Nations would be bound by the Covenant 
to defend Portugal’s territorial integrity against 


aggression. Of course, theoretically, the answer is 
the same today, but it is an awkward topic after 
Italy’s unpunished conquest of Ethiopia, and it 
suggests new complications. An alignment of Euro- 
pean Powers over a war between Spain and Portugal 
would probably produce the same Continental chaos 
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that it is hoped to avert by a policy of non-interven- 
tion in the civil war now in progress.” 

The French Government has intimated that if an 
agreement is not reached by August 17, it will re- 
gard itself as,free to extend aid to the Leftist Gov- 
ernment at Madrid. It would be the natural thing 
for France to do, for the Blum Government, in spite 
of Premier Blum’s efforts to make it appear only 
liberal, has been and is making marked and rapid 
progress in the direction of State Socialism. It 
will be very difficult, however, to prevent the ex- 
tention of private aid to the Spanish rebels, for 
Fascism is strong in France and the Ministry is 
not a unit regarding the course to take with Spain. 
The effort to drag the United States into the com- 
plications of a non-intervention agreement have, 
happily, failed. Beyond the protection of American 
citizens and their property, the United States has 
no interest in the Spanish revolution, and the in- 
structions issued by the Department of State on 
August 7, but not made public until four days later, 
are only a reminder to consuls and other American 
officials in Spain of their duty to observe neu- 
trality. 

With an agreement in principle already reached, 
it is possible that something more practical may 
develop before the 17th. The chances, however, are 
against it. The whole business is set in an atmos- 
phere of unreality. It is perfectly obvious that five, 
at least, of the Powers which are represented as 
agreed “in principle” have interests in the outcome 
of the revolution which prompt them to retain a 
large measure of freedom of action, and that each 
is suspicious of the motives and acts of the others. 
The Blum Government is gravely concerned over 
the possibility of a Fascist victory in Spain, for 
such a victory, as has aptly been said, would leave 
France between the pincers of a Fascist Spain and 
a Fascist Germany, with Fascist Italy as the pivot. 
Italy and Germany have every reason to hope that 
the Leftist regime at Madrid may be overthrown, not 
only because another State would be added to the 
Fascist column, but also because of the check which 
a Fascist victory would give to the Communist ad- 
vance in Europe. The delay of Germany in adhering 
to the proposed neutrality undertaking is believed 
to be due largely to the insistence of the Hitler 
Government that Soviet Russia shall be as firmly 
and specifically bound as any other signatory. 
Great Britain and France are jointly agitated over 
the possibility that Spain, in return for Italian 
aid, may cede one of its islands in the Mediterranean 
to Italy as a naval station. 

It is not clear, on the other hand, that an onto 
end of the war would allow the question of interven- 
tion to be dropped. The bitterness of the fighting 
and the passions and hatreds that have been aroused 
make it as good as certain that victory for either 
side will be followed by drastic treatment of the 
defeated parties, and that blood will not cease to 
flow because open warfare has ceased. A policy of 
reprisals would continue the appeal to foreign par- 
tisans and sympathizers which has already been 
stimulated by the war, and might easily itself pro- 
voke intervention. There is only too much reason to 
expect that Spain, whatever the outcome in the 
field, will remain for some time a social and politi- 
cal danger spot, stimulating by its own disorders 
the unrest which is already widespread elsewhere 
in Europe. 
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Meantime, with Spain in convulsion, other plans 
for international settlement are blocked. The Lo- 
carno Conference which was to agree upon terms 
of peace in Western Europe is at a standstill, and 
nothing is likely to be done until it is known wheth- 
er the Powers may with some confidence prepare 
for peace or must face an imminent war. There will 
in any event be no conference without Germany and 
Italy, and neither of those Powers appears as yet 
to be greatly interested in taking part. An unex- 
pected obstacle to agreement has appeared in the 
rumor that Belgium, alarmed by German rearma- 
ment and the threatening character of the general 
situation, is contemplating a demand for a restora- 
tion of the neutral guarantees which it had before 
the World War. If Belgium is to be neutralized by 
international agreement, the whole aspect of inter- 
national relations in the West will be changed. 

More and more, as events unfold, Europe appears 
to be moving toward new alignments. The close co- 
operation which is developing between Germany and 
Italy gives those Powers not only political domi- 
nance in Central Europe, but also a position of gen- 
eral influence with which all other political arrange- 
ments in Europe must reckon. Political leadership 
has definitely passed from Great Britain and 
France to Italy and Germany. As for the League 
of Nations, that discredited body has dropped com- 
pletely out of sight. A new order is emerging in 
preparation for what is more and more clearly seen 
to be the great struggle of the immediate future, 
that, namely, between Fascism and Bolshevism. In 
that battle the kind of internationalism that has 
been exploited at Geneva will have no place. 


‘“Annalist’”? Weekly Index of Wholesale Commodity 
Prices Lower During Week Ended Aug. 11 


The ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices declined slightly during the week, dropping 0.2 point 
to 127.7 for Aug. 11. Lower prices for the grains except 
barley, and for bananas, butter and eggs, cotton and gasoline 
more than offset higher live stock and beef prices, the 
‘‘Annalist”’ said, presenting its index as follows: 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES 




















(Unadjusted for seasonal variation. 1913100.) 
Aug. 11,1936 | Aug. 4, 1936 | Aug. 13, 1935 

Past SUCRE... 2ccénnednceesess 123.8 124.4 119.6 
WEOG -SUUGNIi coed cand <ocesess 128.3 128.2 137.2 
Tentile productS.....- <ncscees=> *111.6 x111.7 108.7 
bi aa ain ins esa th Mindi adie itll 169.9 170.8 164.3 
ETERS ARIES SS SERIE ET EGR. 112.8 112.8 109.0 
Building materials-----.--..-.----- 111.8 111.8 111.5 
Ce, 8. Canesedbeaba aun 97.1 97.1 98.6 
I on. oo eile eine 87.0 87.1 82.9 

All commodities -----....-..--.-- 127.7 127.9 127.1 
v All commodities on old doll. basis 75.7 75.8 75.1 





* Preliminary. x Revised. y Based on exchange quotations for France, Switzer- 
land and Holland; Belgium included prior to March, 1935. 


The Course of the Bond Market 


Continued strength has characterized bond prices. Many 
of the lower-grade issues gained fractionally. Utilities of 
medium grade, for instance the Baa rating group, are ap- 
proaching call prices, and hence their advance has been 
arrested pending refunding operations. Highest-grade 
issues rose to new highs, and United States Governments 
also established a new top. 

High-grade railroad bohds have been mixed. Chicago 
Burlington & Quincy, Ill. div., 34%4s, 1949, were unchanged 
at 108; Northern Pacific 4s, 1997, at 109 were unchanged; 
Union Pacific 4s, 1947, declined 4%, to 114%. Lower-grade 
railroad bonds held fairly steady. Baltimore & Ohio 5s, 
1995, at 89%, were off 44; Kansas City Southern 5s, 1950, 
declined 1144 to 94%; Erie 5s, 1975, closed at 8414, down ™%. 
The $16,000,000 New York Chicago & St. Louis 4s, 1946, 
offered on Thursday at 100, were accorded a good reception 
and bonds were traded in at a premium of more than a 
point during the day. 


High-grade utility bonds displayed strength. Issues such 


as Consolidated Edison 314s, 1956; Dayton Power & Light 
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314s, 1960, and Southern California Edison 3%s, 1960, estab- 
lished new peaks. Lower grades have also been moderately 
strong, although the upward trend did not reach substantial 
proportions. Hudson & Manhattan adj. 5s, 1957, closed at 
33%, up 2% for the week; International Tel. & Tel. 4%s, 
1989, at 86% were up 5%; Laclede Gas 6s, 1942, gdvanced 
2% to 74%; National Public Service 5s, 1978, rose 25% to 
35% ; Gatineau Power 6s, 1941, closed at 97%, up 2%. New 
financing was limited to $1,000,000 Public Service Co. of 
New Hampshire 3%s, 1961. 

Industrial bonds have moved irregularly lower, with 
many convertible issues experiencing sharp declines. The 
equipments gave a good account of themselves, Baldwin 
Locomotive 6s, 1938, w. w.. advancing 2 to 99%, while the 
metals and steels have been steady. The oils have been less 
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favored; Union Oil of Calif. conv. 4s, 1947, declined 1% to 
116%. Building supply issues have also shown signs of 
weakness. The 414-point decline of Paramount Pictures 6s, 
1955, to 8444 was in contrast to the action of other amuse- 
ment company bonds, among them Warner Brothers Pictures 
6s, 1939, which rose % to 98%. An outstanding gain was 
the 414-point advance of R. Hoe & Co. Ist 6%s, 1944, to 
79Y%, after reaching a new high at 79%. 

Foreign bonds as a whole have been fairly strong, with 
moderate price gains registered by most Eastern and Central 
European issues. Some South Americans such as Argentine 
and Chile bonds were fractionally lower. Outstanding price 
recoveries have been made by Italian and Uruguayan issues. 

Moody’s computed bond prices and bond yield averages 


are given in the following tables: 


MOODY'S BOND YIELD AVERAGES? 
(Based on Individuai Closing Prices) 






































(Based on Average Yteids) 

U Ss | 120 120 Domestic Cor porate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 

1936 Govt. | Domes- by Ratings Corporate* by Groups 1936 120 by Ratings Corporate by Grou ps 30 
Datly | Bonds tic Datly | Domes For- 
Averages +? Corp.*| Aaa Aa A ) Baa RR. P. U. \ Indus. Averages Aaa Aa A Baa RR P U. | Indus |\eigns 
Aug. 14__|110.59 |113.07 [124.64 |121.38 |110.98 | 98.25 [108.75 {110.79 |120.11 Aug. 14..} 4.01 3.45 3.60 4.12 4.86 4.24 4.13 3.66 5.75 
13..|110.56 |113.07 [124.64 [121.38 |111.16 | 98.25 |108.94 {110.79 [120.33 13..} 4.01 3.45 3.60 4.11 4.86 4.23 4.13 3.65 t 
12..|110.49 {113.07 [124.64 {121.38 |111.16 | 98.25 |108.94 [110.61 {120.33 12..| 4.01 3.45 3.60 4.11 4.86 4.23 4.14 3.65 t 
11_.|110.41 |113.07 (124.41 [121.38 |110.98 | 98.09 |108.57 {110.61 |120.11 1l..| 4.01 3.46 3.60 4.12 4.87 4.25 4.14 3.66 t 
10_.|110.44 {113.07 {124.41 |121.38 |110.98 | 98.25 |108.75 {110.79 |120.11 10..; 4.01 3.46 3.60 4.12 4.86 4.24 4.13 3.66 t 
8..|110.42 {113.07 [124.41 [121.38 {110.98 | 98.25 |108.75 {110.61 [120.11 8..} 4.01 3.46 3.60 4.12 4.86 4.24 4.14 3.66 z 
7.-}110.42 |112.88 [124.19 {121.38 |110.98 | 98.09 {108.57 [110.61 {120.11 7..| 4.02 3.47 3.60 4.12 4.87 4.25 4.14 3.66 5.82 

.-/110.30 {112.69 {124.19 {121.17 |110.61 | 97.78 {108.21 /|110.42 [119.90 6..| 4.03 3.47 3.61 4.14 4.89 4.27 4.15 3.67 t 
.-/110.23 {112.69 |123.97 {121.17 |110.61 | 97.78 {108.03 {110.42 [119.90 5..| 4.03 3.48 3.61 4.14 4.89 4.28 4.15 3.67 > ¢ 

4..|110.19 [112.69 |123.97 [121.17 |110.61 | 97.62 |108.03 |110.23 |119.90 4..| 4.03 3.48 3.61 4.14 4.90 4.28 4.16 3.67 ; 

.-/110.17 {112.50 |123.97 {120.96 {110.42 | 97.62 {108.03 /|110.42 /119.69 3..| 4.04 3.48 3.62 4.15 4.90 4.28 4.15 3.68 > 

- 1..|110.16 {112.69 |123.97 {120.96 |110.61 | 97.78 {108.03 [110.42 /119.90 1..| 4.03 3.48 3.62 4.14 4.89 4.28 4.15 3.67 t 

Ww 
July 31../110.13 |112.50 |123.97 |120.96 {110.61 | 97.62 |108.03 {110.42 |119.69 July 31..| 4.04 3.48 3.62 4.14 4.90 4.28 4.15 3.68 5.75 
24../109.92 [112.11 |123.53 {120.54 {110.05 | 97.31 |107.67 {110.23 |119.07 24..| 4.06 3.50 | 3.64] 4.17 4.92 4.30 | 4.16 3.71 5.75 
17..|109.76 {111.73 |123.53 {120.33 |109.68 | 96.70 |107.14 [110.05 {118.45 17..| 4.08 3.50 | 3.65 | 4.19 4.96 4.33 4.17 3.74 5.77 
10_.}110.05 |111.54 |123.32 [120.33 |109.31 | 96.08 {106.60 {110.05 |118.45 10..} 4.09 3.51 3.65 | 4.21 5.00 4.36 4.17 3.74 5.82 
3../110.04 {110.98 {123.10 |119.90 |118.94 | 95.48 [106.07 [109.49 |118.04 3...) 4.12 3.52 3.67 | 4.23 5.04 4.39 4.20 3.76 5.80 
June 26..|109.88 |110.79 |122.46 {119.48 |108.75 | 95.63 |106.25 |108.94 |117.84 June 26..} 4.13 3.55 3.69 4.24 5.03 4.38 4.23 3.77 5.77 
19_./109.93 {110.79 |122.46 {119.27 [108.94 | 95.63 |106.60 |108.75 |117.63 19..| 4.13 3.55 3.70 4.23 5.03 4.36 4.24 3.78 5.85 
12_./110.01 |110.98 {122.67 |119.07 {108.94 | 95.93 |106.42 |109.75 /|118.04 12..} 4.12 3.54 3.71 4.23 5.01 4.37 4.24 3.76 5.95 
5..|109.99 {110.42 {122.46 {118.66 {108.75 | 95.18 |105.72 [108.39 |117.84 §..| 4.15 3.55 3.73 4.24 5.06 4.41 4.26 3.77 6.06 
May 29../110.01 {110.61 |122.24 {118.86 |108.94 | 95.18 {105.89 |108.57 {117.63 May 29..| 4.14 3.56 3.72 | 4.23 5.06 4.40 4.25 3.78 5.91 
22../110.20 {110.23 |122.03 {118.66 |108.75 | 94. 105.54 {108.57 [117.43 --| 4.16 3.57 3.73 | 4.24 5.08 4.42 4.25 3.79 5.92 
15..|109.98 {110.42 |121.81 {118.45 {108.94 | 95.18 |105.72 |108.57 |117.22 15..| 4.15 3.58 3.74 4.23 5.06 4.41 4.25 3.80 5.89 
8../109.70 {109.86 |121.60 {118.04 {108.38 | 94.73 |105.20 |108.39 |116.82 8..; 4.18 3.59 3.76 4.26 5.09 4.44 4.26 3.82 5.84 
1../109.69 (109.31 {121.38 [117.22 |108.03 | 93.09 |104.51 {108.03 [116.01 1..| 4.21 3.60 | 3.80 | 4.28 5.14 4.48 4.28 3.86 5.96 
Apr. 24../109.80 {109.68 [121.38 [117.22 |108.21 | 94.88 [104.85 [108.21 [116.42 Apr. 24..| 4.19 3.60 3.80 4.27 5.08 4.46 4.27 3.84 5.86 
17_.|109.96 {110.05 |121.38 |117.43 |108.57 | 95.78 |105.89 |108.21 |116.62 17..| 4.17 3.60 3.79 | 4.25 5.02 4.40 4.27 3.83 5.83 
9../109.75 |110.42 {121.60 {117.63 {108.57 | 96.23 (106.42 |108.39 [116.62 9...) 4.15 3.59 3.78 4.25 4.99 4.37 4.26 3.83 5.83 
3..|109.64 {110.23 |121.60 |117.73 {108.57 | 95.93 |106.25 |108.21 |116.62 3..| 4.16 3.59 3.78 4.25 5.01 4.38 4.27 3.83 5.83 
Mar. 27..|109.66 [110.05 (121.17 |117.43 |108.75 | 95.63 |106.07 {108.03 |116.42 Mar.27..| 4.17 3.61 3.79 | 4.24 5.03 4.39 4.28 3.84 5.85 
20..|109.51 {110.23 |121.38 {117.84 {108.94 | 95.48 |106.07 {108.39 |116.62 20..} 4.16 3.60 3.77 | 4.23 5.04 4.39 4.26 3.83 5.80 
13..|109.11 {110.05 |120.75 |117.63 |108.75 | 95.63 |106.07 |108.03 |116.22 13..| 4.17 3.63 | 3.78 4.24 5.03 4.39 4.28 3.85 5.94 
6../109.46 {110.98 |121.17 |118.04 {109.49 | 97.62 |108.57 {108.39 |116.22 6..; 4.12 3.61 3.76 4.20 4.90 4.25 4.26 3.85 5.87 
Feb. 29..|108.98 |110.61 |120.54 [117.84 {108.94 | 97.16 |107.67 |108.39 {115.81 Feb. 29..| 4.14 3.64 3.77 4.23 4.93 4.30 | 4.26 3.87 6.00 
21../108.95 {110.79 |120. 117.43 |109.12 | 98.09 {108.57 |108.57 {115.81 21..| 4.13 3.62 3.79 | 4.22 4.87 4.25 | 4.25 3.87 5.92 
15..|108.52 {110.61 |120.96 |117.43 |108.94 | 97.62 |107.85 |108.75 |115.81 15..| 4.14 3.62 3.79 | 4.23 4.90 4.29 4.24 3.87 6.05 
--|108.22 {110.23 |120.96 {117.02 {108.39 | 96.70 |106.60 |108.57 /|115.61 8...) 4.16 3.62 3.81 4.26 4.96 4.36 4.25 3.88 6.10 
1..}107.96 |109. 120.75 |116.82 |108.03 | 95.78 |105.54 |108.57 |115.41 l..| 4.19 3.63 | 3.82 4.28 5.02 4.42 4.25 3.89 6.15 
Jan. 31..|108.03 |109.68 {120.75 |116.82 |108.03 | 95.63 |105.37 | 108.57 [115.41 Jan. 31..| 4.19 3.63 | 3.82 4.28 5.03 4.43 4.25 3.89 6.13 
.-|107.89 |109.68 (120.54 {116.62 {108.21 | 95.78 |105.37 |108.57 /|115.41 --| 419 3.64 3.83 4.27 5.02 4.43 4.25 3.89 6.11 
17..|108.34 |109.31 (120.11 {116.62 {107.85 | 95.18 |104.68 {108.39 |115.02 17..} 4.21 3.66 3.83 4.29 5.06 4.47 4.26 3.91 6.17 
10../108.02 {108.39 |119.90 {115.41 {107.14 | 93.99 |103.48 (108.21 |114.04 10..| 4.26 3.67 3.89 4.33 5.14 4.54 4.27 3.96 6.26 
3..|107.94 {107.31 {119.27 |114. 106. 92.53 (101.97 {107 112.69 3..| 4.32 3.70 3.93 4.39 5.24 4.63 4.29 4.03 6.23 
High 1936/110.59 |113.07 [124.64 |121.38 |111.16 | 98.25 |108. 110.79 {120.33 Low 1936} 4.01 3.45 3.60 4.11 4.86 4.23 4.13 3.65 5.75 
Low 1936/107.77 |107.14 |119.07 |114.43 |106.07 | 91.96 |101.64 |107.85 [112.31 High 1936; 4.33 3.71 3.94 4.39 5.28 4.65 4.29 4.05 6.31 
High 1935|109.20 |106.96 (119.69 |114.43 {105.72 | 91.67 {101.31 |107 67 /|112.11 Low 1935} 4.34 3.68 3.94 4.41 5.30 4.67 4.30 4.06 6.78 
3 yp 105.66 | 99.20 |116.82 |108.57 | 98.73 | 77.88 | 90.69 | 94.14 /|106. oo 4.80 3.82 4.25 4.83 6.40 6.37 6.13 4.35 6.97 
rT. Ago r. Ago 
ae oe 108.64 {103.65 {118.04 {110.23 {103.15 | 86.91 | 97.16 |105.72 |108.39 Ss 4.53 3.76 4.16 4.56 5.65 4.93 4.41 4.26 6.15 
rT3.Ago rs.Ago 

Aug.14 35|104.84 | 95.48 [114.04 [106.07 | 93.40 | 75.29 | 93.40 | 89.59 [104.16 Aug.14 34} 5.04 3.96 4.39 5.18 6.64 5.18 5.45 4.50 7.32 

















* These prices are computed from average yields on the basis of one ‘“‘ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 


levei or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative leveis and the relative movement of 
For Moody's index of bond price. by month. back to 1928, see the issue of Feb. 6, 1932, page 907. 


yieid averages, the latter being the truer picture of the bond market. 
t The latest complete list of bonds used in computing these indexes was published in the issue of May 18, 1935, 
discontinued, except Friday 


** Actual average price of 8S long-term Treasury issues. 


page 3291. 
of each week. 


ttAverage of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 


Daily averages 








Gross and Net Earnings of United States Railroads for the Month 


of 


Railroad operating revenues for the month of 
June present a favorable comparison with the same 
month of 1935, this being quite in accord with 
tendencies noted during previous months of the 
current year. The principal carriers clearly are 
sharing to a considerable degree in the general busi- 
ness improvement. If the present tendency con- 
tinues there is a prospect that Class I railroads will 
show a surplus after fixed charges for the entire 
year. The future, however, cannot be regarded 
with too much assurance. The drought that laid its 
terrible blight on a great part of the West neces- 
sarily will curtail sharply the shipments of im- 
portant agricultural commodities. It is necessary 


to note, moreover, that the Interstate Commerce 
Commission on Aug. 3 denied the petition of Class I 
railroads for continuance after Dec. 31, 1936, of the 
emergency freight rates authorized two years ago. 
All the conditions that occasioned the emergency 


June 


rates still prevail, and further efforts will be made 
by the carriers to maintain the surcharges. The 
filing of complete new tariffs on various commodi- 
ties is under consideration, as an alternative. 
Despite such considerations, it remains true that 
the leading railroads now are able to report best 
operating results since the depression really became 
serious in 1931. The improvement is widespread, as 
our summary by districts and regions shows that all 
groups reported increased gross earnings in June, 
as contrasted with the same month of last year. Net 
earnings were better in all districts with the excep- 
tion of New England. Gross earnings of 139 roads 
for the month amounted to $330,212,333 against 
$280,967,649 in June, 1935, an increase of $49,- 
244,684, or 17.53%. Operating expenses also in- 
creased and absorbed slightly more than half the 
gain, so that net revenues, before taxes, were re- 
ported for the month at $88,872,678 against $64,- 
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826,419 in June, 1935, a gain of $24,046,259, or 
37.09%. We present the results herewith in tabular 


form: 


Month of June— Inc. (+) or Dec. (—) 


Chronicle 





Mileage of 139 roads...... 236,81 238,019 —1,205 0.05% 
Gross earnings............. $330,212,333 $280,967,649 +$49,244,684 17.53% 
expenses......... 241,339,655 216,141,230 +25,198,425 11.66% 

Ratio of expenses to earnings 73.09% - 76.93% —3.84% 
Net earnings............ $88,.872.678 $64,826,419 +$24,046,259 37.09% 


In general, it is evident that the widespread busi- 
ness recovery has occasioned the stimulation of rail- 
road earnings. Many important lines are contribut- 
ing to the advance, although others still are lagging. 
In taking, as is our custom, the leading trade 
indices as the measure of business activity, the auto- 
mobile industry naturally comes first in import- 
ance. According to the statistics compiled by the 
Bureau of the Census, there was not only a most 
gratifying increase in the output of motor vehicles 
as compared with June a year ago, but production 
was the largest for the month since June, 1929. The 
Bureau reports that no less than 454,487 automo- 
biles were turned out in June the present year as 
against but 356,340 in June, 1935, and only 306,477 
cars in June, 1934. In the five years preceding 
1934 the June output of motor vehicles was as fol- 
lows: 249,727 cars in 1933; 183,106 cars in 1932; 
250,640 cars in 1931; 334,506 cars in 1930, and no 
less than 545,932 cars in June, 1929. Very gratify- 
ing improvement -was shown likewise in the iron 
and steel industries, the output in each case having 
been the largest recorded for June in all recent 
years. The “Iron Age” reports that production of 
pig iron in the United States in June the present 
year aggregated 2,586,240 gross tons as compared 
with only 1,552,514 gross tons in June, 1935; 
1,930,138 gross tons in June, 1934; 1,265,007 gross 
tons in June, 1933; 628,064 gross tons in June, 1932, 
and 1,638,627 gross tons in June, 1931. Back in 
June, 1930, however, the pig iron output was 
2,934,191 gross tons, and in June, 1929, had reached 
3,717,225 gross tons. In the case of steel, according 
to the statistics compiled by the American Iron and 
Steel Institute, the production of steel ingots in the 
United States in June the current year aggregated 
3,984,845 gross tons (the largest output for June 
since 1929) as against only 2,258,664 gross tons in 
June, 1935, and 3,059,483 gross tons in June, 1934. 
Comparisons with preceding years, back to and in- 
cluding June, 1929, are: 2,564,420 gross tons in 
June, 1933; 912,757 tons in June, 1932; 2,127,762 
tons in June, 1931; 3,418,535 tons in June, 1930, and 
no less than 4,902,955 tons in June, 1929. 

Turning to another basic industry—the mining of 
coal—we find that both the bituminous and anthra- 
cite output (particularly the latter) was on a 
greatly reduced scale as compared with June a year 
ago. The United States Bureau of Mines reports 
that the quantity of bituminous coal mined in June 
the present year was only 29,415,000 net tons as 
against 30,117,000 net tons in June, 1935, but com- 
paring with 25,877,000 net tons in June, 1934; 
25,520,000 tons in 1933; 17,749,000 tons in 1932; 
29,185,000 tons in 1931; 33,714,000 net tons in 1930, 
and 38,580,000 net tons in June, 1929. In the case 
of Pennsylvania anthracite, the quantity mined in 
June the present year reached only 3,958,000 net 
tons as compared with 5,642,000 net tons in the same 
month last year and 4,184,000 net tons in June, 
1934, but comparing with 3,928,000 net tons in June, 
1933, and 2,550,000 net tons in June, 1932. Going 
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further back, we find that 4,544,000 net tons were 
produced in June, 1931; 5,152,000 net tons in June, 
1930, and no less than 5,069,000 net tons in 
June, 1929. 

On the other hand, the building industry, to which 
we now turn, showed very marked improvement as 
compared with June a year ago and all other previ- 
ous years back to June, 1931. The F. W. Dodge 
Corp. reports that construction contracts awarded 
in the 37 States east of the Rocky Mountains dur- 
ing June the present year involved a money outlay 
of $233,054,600 as against only $148,005,200 in June 
last year; $127,055,400 in June, 1934; $102,341,900 
in June, 1933, and $113,075,000 in June, 1932, but 
comparing with $316,147,000 in June, 1931; $600,- 
573,000 in June, 1930, and $529,891,100 in June, 
1929. In view of the very substantial improvement 
in the building trade, lumber production likewise 
showed a large increase. According to the statistics 
compiled by the National Lumber Manufacturers 
Association, an average of 534 identical mills re- 
ported a cut of 985,542,000 feet of lumber in the 
four weeks ended June 27 the current year as com- 
pared with only 619,279,000 feet in the same four 
weeks of 1935, or 59% more than in the correspond- 


ing weeks of last year, and 70% above the record of 


comparable mills during the same period of 1934. 
Shipments of lumber in the same four weeks the 
present year aggregated 928,184,000 feet as against 
only 604,003,000 feet in the similar period of 1935, 
or a gain of 54%, while orders, too, were on a greatly 
increased scale, reaching 898,318,000 feet as com- 
pared with only 600,616,000 feet in the correspond- 
ing four weeks of last year, or 47% above June, 
1935, and 94% above similar weeks of 1934. 

It happened, too, that the Western grain move- 
ment was on a greatly increased scale in June the 
present year as compared with June, 1935. The 
increase, moreover, extended to all the different 
items, the gain in the case of corn having been 
exceptionally pronounced. We deal with the details 
of the Western grain movement in a separate para- 
graph further along in this article, and therefore 
need only say here that for the four weeks ended 
June 27, 1936, the receipts at the Western primary 
markets of wheat, corn, oats, barley and rye, com- 
bined, reached 49,732,000 bushels as against but 
23,809,000 bushels in the same four weeks of 1935 
and 44,121,000 bushels in the same period of 1934. 
In the corresponding period of 1933, however, the 
erain movement aggregated 79,206,000 bushels, after 
having fallen to 21,488,000 bushels in the similar 
period of 1932, and in the same four weeks of 1931 
and 1930 it was, respectively, 45,104,000 and 45.- 
232,000 bushels. Going one year further back 
(1929), the grain movement in the same four weeks 
aggregated 57,019,000 bushels. 

It is, however, when we turn to the statistics 
showing the loading of revenue freight on all the 
railroads of the country that the composite result 
of all that has been said above is most clearly mani- 
fested. For the four weeks of June the present 
year, according to the figures compiled by the Car 
Service Division of the American Railroad Associa- 
tion, the number of cars loaded with revenue freight 
on the railroads of the United States aggregated 
2,787,012 (the largest number recorded for the 
month since 1931) as against only 2,465,735 cars in 
the same four weeks of 1935; 2,504,974 cars in the 
same four weeks of 1934; 2,265,379 cars in the 
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Similar period of 1933, and 1,966,488 cars in the 
same four weeks of 1932, but comparing with 
2,991,950 cars in the same period of 1931; 3,718,983 
cars in the similar four weeks of 1930, and no less 
than 4,291,881 cars in the corresponding four weeks 
of 1929. 

Coming now to the separate roads and systems, 
we find the exhibits in consonance with the showing 
for the railroads as a whole. In our compilations 
showing the increases and decreases in excess of 
$100,000, only two roads report a loss in gross earn- 
ings, and in the case of the net but seven are obliged 
to record a decrease above that amount. The de- 
creases, too, in both instances are comparatively 
small. Among the seven roads showing losses in 
the case of the net are to be found the New York 
New Haven & Hartford, which, with an increase of 
$286,605 in gross earnings, reports a decrease of 
$257,779 in net, and ‘the Western Pacific, which 
shows a gain of $137,819 in gross and a loss of 
$221,386 in net. Lack of space prevents our naming 
separately all of the roads distinguished for gains 
in both gross and net earnings alike, so we shall 
content ourselves with mentioning only a few of the 
more conspicuous roads. The New York Central 
(which heads the list of increases in the case of the 
gross) reports an increase of $4,530,839 in gross 
earnings and of $1,877,596 in net earnings (these 
figures cover the operations of the New York Cen- 
tral and its leased lines. Including the Pittsburgh & 
Lake Erie, the result is an increase in the case of the 
gross of $4,949,057 and of $2,065,118 in the case of 
the net) ; the Southern Pacific System (which heads 
the list of increases in net) reports $4,175,993 gain 
in gross and $2,185,847 increase in net; the Pennsyl- 
vania RR., with $4,353,777 increase in gross, shows 
$1,196,013 gain in net; the Chicago Milwaukee St. 
Paul & Pacific, with $2,117,936 increase in gross and 
$1,602,942 increase in net; the Union Pacific, report- 
ing $2,069,060 increase in gross and $1,545,208 in- 
crease in net; the Atchison Topeka & Santa Fe, with 
$2,517,798 gain in gross and $940,261 increase in 
net; the Great Northern, reporting $1,994,922 gain 
in gross and $939,150 in the case of the net, and the 
Missouri Pacific, which shows a gain in gross of 
$1,424,996 and a gain in net of $989,526. In the sub- 
joined table we bring together all changes for the 
separate roads for amounts in excess of $100,000, 
whether increases or decreases, and in both gross 
and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JUNE, 1936 


Increase Increase 
New York Central_____~- a$4 530,839 | Kansas City Southern -_- 376,761 
Pennsylvania__.._..._. 4,353,777|Grand Trunk Western__- 353,131 
Southern Pacific (2rds.)._ 4,175,993|St Louis Southwestern - 346,507 
Atch Topeka & Santa Fe. 2,517,798| Chicago Great Western_-. 339,274 
Baltimore & Ohio____- _- 2,206,388| Texas & Pacific_______ 338,479 
Chic Milw St P & Pac... 2,117,936) Denver & R G Western- - 315,800 
Union Pacific. ........ 2,069 ,060| Minneapolis & St Louis- 302,833 
Great Northern. ___.__- 1,994,922) Del Lack & Western __-_- 298,657 
Chicago & North Western 1,811,193|N Y N H & Hartford__. 286,605 
Chic R I & Pac (2 rds)_. 1,505,083 zpecs & Miss Valley_--- 233,186 
Missouri Pacific__-_-_-- ~~ 1,424,996) Alton. ..............-- 221,855 
Chicago Burl & Quincy... 1,392,053 Cin. N O & Texas Pacific. 212,852 
Northern Pacific._..... 1,225,054| Lake pup & Ishpeming -_~. 210,389 
Norfolk & Western---.-- 1,218,876) Colo & Southern (2 rds) - 208,519 
Louisville & Nashville__. 1,190,022) Seaboard Air Line_____. 73,156 
SLA See ogee 966,169! Chicago & Eastern Ill. _- 172,561 


St Louis-San Fran (3 rds) 902,408; Boston & Maine________ 168,581 











Illinois Central_____.. - 806 ,525| Nash Chatt & St Louis__ 158,395 
Missabe & Northern 732,939| Wheeling & Lake Erie... - 41,138 
Erie (2 roads) --- ~~~ sd es 643 ,675| Western Pacific. _...__- 137,819 
Bessemer & Lake Erie-- 639,108| Mobile & Ohio____._._- 90 
Chesapeake & Ohio----- 635,411}Long Island_____..___- 114,134 
N Y Chicago & St Louis_ 607 ,849| Central of Georgia______ 108,738 
Lehigh Valley... ...-. 517 ,591| Chic Ind & Louisville__. 105, ‘284 
Chic St P Minn & Omaha 484,298 
Missouri-Kansas-T exas - - 470,751 Total (61 roads)... _- $48,783,595 
a te ee 8 457 ,46: ecrease 
Pere Marquette______-- 455.458 | Virginian......._.._... $220 ,677 
Elgin Joliet & Eastern --- 442,887 Central of New Jersey -- 173,617 
Minn St P & S 8S Marie-. 424 ,699 | 
Pittsburgh & Lake Erie- 418,218 ‘Total (2 roads)__..__._ $394,294 


a These figures cover the operations of the New York Central and the 
leased lines—-Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. Incl ud- 
ing Pittsburgh & Lake Erie, the result is an increase of $4,949,057. 
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PRINCIP GES IN NET EARNINGS FOR THE MONTH 
<1 Weg eeeey Plies Ogg am 1936 Re" 
Southern Pacific (2 rds). eit 5 847 Kansas City Southern... 554,495 
New York oon Saleen i i 877, "596| Pere Marquette. ___.._. 244,514 
Chic Milw St Pa & Pac... 1,602,942 Del Lack & Wes ern .... 223 Ett 
Weten Un nnan--= tT Wabash rns crentes. 390 390 
P (= Alla eangeande - 4'196:013| Lake Sup & I shpeming cs 788196 
Missouri Pacific. .....-- ' Pittsburgh & Erie... 187 ,522 
Atch Topeka & Santa Fe : a Joliet & Eastern. . . 178,709 
Great Northern. .....-- 939,150) 8t Lo Southwestern. . 162,557 
Northern Pacific. ...... : Weaee & Miss Valley... 158,604 
orfolk & Western...-.. 751.737 | Colo & Southern (2 rds) . 157,508 
Chic R I & Pac (2 rds)... 751,323 | Chesa e & Ohio_.__. 149,773 
Chicago & North Western 695,912| Cin N O & Texas Pacific. 138,657 
Lou 3 rds) , Chicago & Eastern IIll-_-- 125,280 
Louisville & Nashville- - . 576,874! Florida East Coast .. 12,588 
Dul Missabe & aermere eae sy Texas & Pacific........ 102,821 
B & Lak Dien . 
Baltimore og. eens 497;177| ‘Total (61 roads)... $24,775,534 
“Minn & Oma ha ,257 Decrease 
Chic St A ee er 385,.082| Central of New Jersey... $274,878 
Lehigh Valley........-- .993|N Y NH & Hartford. _. 257.779 
N Y Chicago & St Louis-~ 29,087| Western Pacific..._...- 221,386 
Illinois Central__......- 23 .062 | Virgimian.........<.<«-- .550 
Minn St P & 8S S Marie... ne i ot ecwe 145,663 
Missouri-Kansas-T exas- - 612} Maine TENTS RTT 129 ,367 
Minneapolis & Louis. . 269 .380| Lehigh & New England. 108,758 
Ato ~ re see ae 257.414' Total (7 roads).._...- $1,347,381 
a These f cover the Ks omen ¥ the New York Central and leased 


lines—Cleveland Cinctaset eine. Ss as St. ge | a eg 
Hn ay Pittsburgh and Evansv Erie the 0 result is am Sroreenp of O48. 065,118. 
When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
favorable character of the results shown as com- 
pared with June last year is very clearly illustrated 
by the fact that all three districts—the Eastern, the 
Southern and the Western—together with all the 
different regions grouped under these districts, are 
able to record increases in both gross earnings and 
net earnings alike, with the single exception that in 
the case of the net the New England region (in 
the Eastern district) is obliged to report a loss. 
Our summary by groups is as below. As previously 
explained, we group the roads to conform to the 
classification of the Interstate Commerce Commis- 
sion. The boundaries of the different groups and 
regions are indicated in the footnote to the table: 


SUMMARY BY GROUPS 
——<Gross Earnings 





District and Region 






































Month of June— 1936 1935 Inc. (+-) or Dec. (—) 
Eastern District— $s $ $ % 
New England region (10 roads).... 12,641,753 12,300,079 +341,674 2.78 
Great Lakes region (24 roads) __._. 63,547,430 55,560,245 +7,987,185 14.38 
Central Eastern region (18 roads)... 69,607,459 61,468,071 +8,139,388 13.24 

es See... . .ascocesoasen 145,796,642 129,328,395 +-16,468,247 12.73 
Southern District— 
Southern region (28 roads)_.....-- 38,468,310 34,033,571 +4,434.739 13.03 
Pocahontas region (4 roads) ___.-.-- 20,266,464 18,605,626 +1,660,838 8.93 
Se Ge Es. 5 bc ucocccueds 58,734,774 52,639,197 +6,095,577 11.58 
Western District— 
Northwestern region (15 roads)_._.. 41,600,888 31,758,375  +9,842,513 30.99 
Central Western region (16 roads). 58,917,316 47,038,947 +-11,878,369 25.25 
Southwestern region (24 roads).... 25,162,713 20,202,735 +4,959,978 24.55 
_ £5” GEER rae se a 125,680,917 99,000,057 +26,680,860 26.95 
Total all districts (139 roads)...330,212,333 280,967,649 +49,244,684 17.53 
District and Region Net Earnings 
Month of June Mileage—— 1936 1935 Inc. (+) or Dec. (—) 
Eastern District— 1936 1935 $ $ $ % 
New England region 7,045 7,134 # 2,673,899 3,291,843 —617,944 18.77 
Great Lakes region... 26,623 26,795 17,069,326 13,375,402 +3,693,924 27.62 
Central Eastern reg'n 24,879 25,058 20,367,446 17,962,296 +-2,405,150 13.39 
Wee wienedeeuce 58,547 58,987 40,110,671 34,629,541 +5,481,130 15.83 
Southern Districdt— 
Southern region.... 38,925 39,231 8,776,439 6,531,376 +2,245,063 34.37 
Pocahontas region... 6,010 6,015 9,442,154 8,693,985 +-748,169 8.61 
, ENS EIS 44.935 45,246 18,218,593 15,225,361 +2,993,232 19.66 
Western District— 
Northwestern region 46,217 46,470 11,219,183 5.052,657 +-6,166,526 122.05 
Cent. West. region.. 56,811 56,953 13,502,574 7,215,304 +6,287,270 87.14 
Southwestern region. 30,304 30,363 #£=5,821,657 2,703,556 +-3,118,101 115.33 
Oe 133,332 133,786 30,543,414 14,971,517+4-15,571,897 104.01 
Total all districts._._236,814 238,019 88,872,678 64,826,419+24,046,259 37.09 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 

New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 

Southern Region—Comprises the section east of the Mississippi River and south of 
the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., and 
south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 

WESTERN DISTRICT 

Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
a St. — to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific 
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Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexicto. 


As already indicated, Western roads in June the 
present year (taking them collectively) enjoyed a 
much larger grain traffic than in June a year ago. 
The movement, moreover, was the largest in that 
month—with the exception of June, 1933, when it 
reached striking proportions—since 1929. This 
appears from the fact that the receipts at the 
Western primary markets of the five cereals, wheat, 
corn, oats, barley and rye, combined, aggregated 
49,732,000 bushels in the four weeks ended June 27, 
1936, as against only 23,809,000 bushels in the same 
four weeks of 1935 and 44,121,000 bushels in the 
similar weeks of 1934, but comparing with 79,206,000 
bushels in the corresponding four weeks of 1933. 
The comparisons with the earlier years back to 
June, 1929, are: 21,438,000 bushels in the same four 
weeks of 1932; 45,104,000 bushels in the same four 
weeks of 1931; 45,232,000 bushels in 1930, and 
57,019,000 bushels in the corresponding period of 
1929. All the different staples, without exception, 
contributed in greater or less degree to the current 
year’s increase. Thus the receipts of wheat at the 
Western primary markets reached 13,059,000 bush- 
els as against only 9,852,000 bushels in the same 
four weeks of 1935; the receipts of corn, 22,871,000 
bushels against 8,658,000 bushels; of oats, 6,004,000 
bushels against 1,878,000 bushels; of barley, 
5,942,000 bushels against 2,950,000 bushels, and of 
rye, 1,856,000 bushels against 471,000 bushels. In 
the following table we give the details of the West- 


ern grain movement in our usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS 





4 Wks. End. Flour Wheat Corn Oats Barley Rye 
June 27— (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chicago— 
hs «asad 824,000 787,000 6,970,000 1,406,000 875,000 416,000 
eee 673,000 651,000 1,588,000 453,000 669,000 159,000 
cas ~ agunndill 
hh tities.” gabiet 2,678,000 2,377,000 1,863,000 2,714,000 529,000 
nea. wieabinei 3,633,000 208,000 291,000 794,000 65,000 
Duluth— 
lip ip EE 1,125,000 1,321,000 494,000 231,000 367 ,000 
RS Sa 1,535,000 3,000 134,000 192,000 3,000 
M tiwaukee— 
ae 56,000 229,000 615,000 59,000 1,524,000 40,000 
RS 48,000 374,000 667 ,000 56,000 921,000 6,000 
Toledo— 
Se 323,000 270,000 281,000 98,000 18,000 
iiinsaden § eiialicke 212,000 95,000 98,000 1,000 2,000 
Detrott— 
RASS reer 81,000 9,000 36,000 76,000 40,000 
RN pee & 49,000 10,000 44,000 78,000 30,000 
Indiana polis and Omaha— 
OP paper eae. 510,000 4,106,000 EX ae 121,000 
Si: cimteiiel:.\° ident 667,000 1,712,000 287 ,000 18,000 15,000 
St. Louis— 
ae 487 ,000 840,000 1,793,000 448,000 96,000 128,000 
Ss i dvi 388,000 557,000 1,056,000 340,000 68,000 1,000 
Peorta— 
eae 128,000 56,000 2,326,000 164,000 306,000 182,000 
a 141,000 35,000 1,054,000 60,000 209,000 190,000 
Kansas City— 
eee 61,000 3,424,000 2,401,000 Dt.) -enbene  , .\‘eathilel 
NE 45,000 1,360,000 2,071,000 Ep SE ee ee sa 
st. a 
RS ger ae 106,000 372,000 8 SEES SP ait Oe oo 
1935 tithe i dueiiedun 29,000 160,000 I SoS eee oS 
Wichita— 
aaed > sehet te 2,865,000 Ro a i NE a ee 
lp tiddikes =: eallook 722,000 eee: © eee > Saeed >> eee 
Stour City... 
SRR Tes 35,000 300,000 24,000 22,000 15,000 
RG ae eR pp Ty 28,000 27,000 tl Ra qe ee eee 
Total ali— 
ne i 1,556,000 13,059,000 22,871,000 6,004,000 5,942,000 1,856,000 
ae a 1,295,000 9,852,000 8,658,000 1,878,000 2,950,000 471,000 


The Western livestock movement also appears to 
have been much larger in June, 1936, than in the 
month a year ago. At Chicago the receipts com- 
prised 7,555 carloads as compared with only 5,691 
carloads in June, 1935, and at Omaha, 1,706 cars as 
compared with but 1,111 cars. At Kansas City, how- 
ever, they were only 1,996 carloads as against 2,117 
carloads. 

The Southern cotton movement—ordinarily of no 
great consequence in June, it being the tail end of 
the crop season—was also on a greatly increased 
scale the present year, both as regards the overland 
movement of the staple and the receipts at the 
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Southern outports. Gross shipments overland 
aggregated 45,795 bales in June the present year 
(the highest for the month in all recent years) as 
compared with only 39,651 bales in June last year; 
17,722 bales in June, 1934; 39,310 bales in June, 
1933; 14,575 bales in June, 1932; 42,610 bales in 
June, 1931; 34,181 bales in June, 1930, and 22,761 
bales in June, 1929. At the Southern outports the 
receipts of cotton comprised 137,946 bales in June, 
1936, as against only 57,218 bales in the same month 
of last year, but comparing with 183,553 bales in 
June, 1934; 328,202 bales in June, 1933; 174,056 
bales in June, 1932; 81,651 bales in June, 1931; 
138,761 bales in June, 1930, and 69,458 bales in 
the same month of 1929. In the following table we 
give the port movement of the staple back to 1931: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE 1936, 1935, 1934, 
1933, 1932 AND 1931 


























1936 1935 1934 1933 1932 1931 

SE 19,088 10,554 38,693 58,268 21,485 6,419 
Houston, &c.......- 14,054 10,275 33,078! 100,800 20,486 11,320 
Corpus Christi .... - 692 281 1,357 5,012 438 96 
DP, ccdcébcdal | veces’ cede > eee BBR Zire oan 
New Orleans ~~... ..-.- 80,932 24,621 66,328 78,864 67,814 40,556 
DP b bdéceskesus 9,714 1,031 17,736 22,167 26,783 5,024 
A ay 2,208 5,334 6,659 8,642 4,816 4,128 
I 3,001 1,315 9,585 12,476 10,797 8,987 
Becki sseccocaldl odaeunt ween 10 23 [.Geet dénctec 
Chartestom. ........- 2,345 1,813 4,922 24,921 5,457 2,125 
Lake Charles_.....-.- 2 59 850 10,173 170 639 
Wilmington. ......-.- 1,861 815 813 2,311 1,268 582 
Pe akiinadbedaba 4,026 1,095 3,265 2,975 682 1,775 
pl ES ee eee 25 257 726 ana 
, a seekers: 137 ,946 57.218' 183,553! 328,202! 174,056 81,651 














Results for Earlier Years 


The gains recorded in railroad earnings during June, 
namely, $49,244,684 (17.53%) in gross and $24,046,259 
(37.09%) in net, came after a decrease of $1,431,008 
(0.51%) in gross earnings and a loss of $9,608, 823 (12.89%) 
in net earnings in June last year, and these decreases, in 
turn, followed a gain of $4,482,585 in gross and a decrease 
of $18,438,598 in net in June, 1934. In the previous year 
(19383 ) there had been an increase of $35,484,283 in gross 
earnings and a gain of $47,429,940 in net earnings, but 
these gains came after heavy cumulative losses in the three 
years immediately preceding. In June, 1932, our tabula- 
tions showed losses of $123,273,269 in gross and of $42,- 
680,821 in net, and this came on top of $75,062,549 loss in 
gross and $20,387,220 in net in June, 1931, and of $87,- 
518,847 loss in gross and $39,954,902 in net in June, 
1930. In extending our comparisons further back, it is im- 
portant first of all to point out that in comparing with 
1929 we are not comparing with totals of unusual size. 
June, 1929, was unquestionably a period of very excep- 
tional activity in trade and industry, yet we were lea at the 
time to comment on the fact that the improvement in the 
revenues of these rail carriers in that month had been rela- 
tively very small, the increase in the gross then having been 
only $28,577,315, or but 5.68%, and even the increase in the 
net, while much larger in ratio, owing to the greater 
officiency of operations, being only $22,659,557, or 17.77%. 
Moreover, these increases in 1929, in the matter of gross and 
net alike, came after losses in June of each of the two pre- 
ceding years, so that the 1929 improvement constituted 
a recovery merely of what had been lost in 1928 and 1927. 
In June, 1928, the falling off was not itself of very great 
magnitude, especially considering that June of that year 
had one less working day than June, 1927 (it having con- 
tained five Sundays, whereas June, 1927, had only four, and 
it might be added that June, 1929, and June, 1930, likewise 
had five Sundays). Our tables for June, 1927, registered 
$14,871,440 decrease in gross, or 2.88%, and $1,827,387 de- 
crease in net, or 1.41%. The decrease, though not very 
large, was disappointing, because the revival in trade and 
industry, which subsequently became so pronounced, was 
then already under way, and because it came after really 
quite heavy losses in June, 1927. In this latter year our 
compilations registered a falling off of $23,774,774 in the 
gross earnings, or 4.40%, and of $20,897,156, or over 14%, in 
the net earnings. ‘These large losses in June, 1927, were the 
result of a variety of special unfavorable influences and 
conditions, the more important of which at least were not 
repeated in June, 1928, hence the disappointment at the lack 
of recovery in the latter year. 

In June, 1927, there was, in the first place, the strike at 
the unionized bituminous coal mines in various parts of 
the country. This strike began on April 1, 1927, and was 
still in full force in June of that year. It involved a sub 
stantial reduction in the coal tonnage of the railroads 
traversing the Central West, particularly those in Illinois, 
Indiana and Ohio. It is true that the strike benefited the 
roads serving non-union mines, and yet some of these latter, 
nevertheless, failed to equal their production of the year 
preceding (1926), one conspicuous instance being the rail- 
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roads in the Pocahontas region, like the Chesapeake & Ohio, 
the Norfolk & Western, and the Virginian Ry., the explana- 
tion of this being found in the fact that these same roads 
had had their tonnage and revenues greatly swollen in 1926, 
owing to the large foreign demand for coal, which then 
developed because of the coal miners’ strike in Great 
Britain. This latter began on May 1 of that year and did 
not terminate until towards the close of November in the 
same year. But though in 1928 there was no repetition of 
this coal miners’ strike of 1927, it happened that bituminous 
coal production in June, 1928, actually fell below that of 
June, 1927, when the strike prevailed, the reason being that 
stocking up in anticipation of the strike had led to heavy 
accumulations of coal which it had not yet been found 
possible to work off in 1928. In the anthracite field, too, 
the further slump in production in June, 1928, proved even 
more pronounced than in the case of soft coal, and a de- 
crease appeared on top of the big decrease in 1927. Asa 
matter of fact, the shrinkage in the anthracite output con- 
tinued even into June of the next year, though there was a 
recovery in the production of bituminous coal. 

The railroads were spared, however, one serious draw- 
back in 1928 which they had encountered in June of the 
previous year. In June, 1927, many of the roads in the 
Mississippi Valley and the Southwest still suffered from 
the disastrous overflow of the Mississippi River and its 
tributaries for which that year was noteworthy. In fact, 
a portion of the afflicted area in that month of 1927 had to 
contend with a second overflow, caused by spring freshets. 
As nothing of the kind was experienced in 1928, some of 
the roads which in 1927 had had their earnings heavily re- 
duced, by reason of the circumstance mentioned, were able 
to show substantial gains in earnings, representing a re- 
covery of what had been lost in that way in 1927. And yet 
even in such instances the 1928 gains were by no means in 
proportion to the previous years’ losses. As against any 
advantages to the roads on that account, however, the South 
was still suffering from trade depression due to the collapse 
of real estate booms, while Florida had many troubles of 
its own to contend against in addition to the collapse in 
land values, and, accordingly, the roads traversing Florida, 
or connecting with the same, suffered very heavy losses in 
traffic and earnings on top of the losses of the previous 
year. 

On the other hand, in the two years immediately preced- 
ing, the exhibits were quite favorable. In June, 1926, our 
tabulations showed $32,634,035 gain in gross and $18,- 
571,582 gain in net, and in like manner the figures for 
June, 1925, registered $41,227,707 increase in gross and $29,- 
350,006 increase .in net. However, the gains in these two 
years to a very large extent, at least as far as the gross 
earnings are concerned, were simply a recovery of the 
losses sustained by the railway transportation lines of the 
country in 1924. This last-mentioned year was the time of 
the Presidential election, when a tremendous slump in busi- 
ness occurred, which was reflected in sharply declining 
railroad revenues. Our table for June, 1924, showed a fall- 
ing off in the gross of no less than $75,442,339, or 13.97%, 
with a decrease in the net of $22,846,602, or 18.37%. But it 
should also be borne in mind that these losses, in turn, fol- 
lowed heavy gains in 1923. This last-mentioned year was in 
many respects the best in railroad history, particularly in 
the case of the great East-and-West trunk lines serving the 
big manufacturing sections of the Middle States and the 
Middle West. The improvement in earnings in June of that 
year amounted to $66,903,501 in the gross, or 14.14%, and 
to $14,427,896 in the net, or 13.16%. 

In carrying our comparisons back beyond 1923, to 1922 
and 1921, a fact which must not be overlooked, especially 
in the case of the net, is that in these years the managers 
of the roads made very notable headway in regaining con- 
trol of the expenses of the roads after the unfortunate period 
of government operation. While the improvement in the 
net in June, 1923, was relatively small and fell below ex- 
pectations, it came on top of improvement in gross and 
net alike in 1922 and very striking improvement in 1921 in 
the case of the net, though not in the gross. Our statement 
for June, 1922, though recording only $12,376,822 increase 
in gross, or 2.69%, showed $28,989,678 increase in net, or 
36.03%, because of a concurrent reduction of $16,612,856 in 
expenses. That reduction in expenses, in turn, followed 
an even greater reduction in 1921, when our tables recorded 
$65,390,662 gain in net in face of a loss of $33,582,095 in the 
gross earnings, indicating that operating expenses for the 
month in that year were reduced no less than $98,972,757, or 
over 20% ; the loss in the gross then would have been much 
larger except for the fact that the Commerce Commission 
the previous July had authorized advances in freight and 
passenger rates which it was computed at the time would 
add $125,000,000 a month to the gross earnings of the car- 
riers—supposing the volume of traffic had remained un- 
changed instead of undergoing an enormous shrinkage. In 
like manner, the $98,972,757 saving in expenses would have 
reached still higher figures except that wage schedules the 
previous July had been raised 20%—which advance would 
have added $50,000,000 a month to the annual payrolls of 
the carriers if the volume of traffic and the force of em- 
ployees had been maintained at the high levels existing 
when the wage award was made. 
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Previous to 1921, on the other hand, expenses ha 
mounting up in a perfectly frightful way, — coh gee a 
point was reached when even the strongest an man 
aged properties were barely able to meet bea ye ry 
expenses, not to mention taxes and fixed charges. Foca ob. 
these prodigiously inflated expense accounts that 7 
the basis for the savings and economies that were e ected 
in 1921 and 1922. In June, 1920, particularly, ag 
were exceptionally heavy and the net correspondingly low. 
At that time, in 1920, railroad managers had very ae 
conditions of operations to contend with, the troubles = 
perienced in that respect in April and May having — 
into June. What with car shortages, freight conges ae, 
outlaw strikes on the railroads themselves and ra ego 
labor troubles at terminal points by reason of strikes o 
teamsters and draymen and the like, which interfered with 
unloading and removal of freight—intensifying the conges- 
tion existing—and with wages high, it was impossible to 
avoid heavy increases in expenses, even though comparisons 
was with totals of expenses in themselves large the year 


before. 

aking of expenses in the year before (1919) having 
oon ene. “ word a explanation is necessary. Actually, 
our tables recorded $78,763,342 reduction in expenses coinci- 
dent with a gain of $30,769,974 in gross revenues, yielding, 
therefore, an addition to net in the huge sum of $109,533,316. 
But this followed entirely from the exceptional nature of the 
result in June of the year preceding. In this preceding 
year (1918) there was included in the expenses one item 
of huge magnitude and wholly abnormal in character. Wil- 
liam G. McAdoo was then Director-General of Railroads, 
and after granting a big increase in wages to railroad em- 
ployees, retroactive to Jan. 1, he directed that the whole 
of the extra compensation for the six months should be 
included in the returns for the month of June. The in- 
creases in wages at that stage (subsequently there were 
numerous other increases) added, it was estimated, some- 
where between $300,000,000 and $350,000,000 to the annual 
payrolls of the roads. Accordingly, the June expenses in 
that year included $150,000,000 to $175,000,000, represent- 
ing the wage increases for the six months to June 30. The 
result was that with a gain in gross earnings for the month 
of $40,002,412, there was an augmentation in expenses of 
no less than $182,340,983, or over 84%, leaving, therefore, 
a diminution in the net of $142,338,571. With that large 
item included, the railroads actually fell $40,136,575 short 
of meeting their bare running expenses—from which an idea 
may be gained of the abnormal character of the exhibit at 
that time. The reduction in expenses in 1919, with the 
elimination of the special item referred to, followed, there- 
fore, as a matter of course. 


In the subjoined table we furnish the June comparisons 
back to 1909: 






































Gross Earnings Mtleage 
Month 
of Year Year Inc. (+) or Per Year Year 
June Given Preceding Dec. (—) Cent Gtven | Preced'g 
ae: $210,356,964/$184,047,216| +$26,309,748| 15.38 | 197,648] 194,689 
«diel acudie 237 ,988,124| 210,182,484) +27,805,640| 12.21 | 204,596 ,901 
ETL i cvdeenandiial 231,980,259; 238,499,885| —6,519,626 3.20 | 222,825) 218,379 
tt cmmmadiin 243,226,498) 228,647,383) +14,579,115 6.38 | 193,886) 189,863 
RRR AIRS 259,703,994) 242,830,546) +16,873,448 6.95 | 212,989) 210,288 
SSeS 230,751,850} 241,107,727| —10,355,877 4.67 | 209,764) 207,414 
a os as dil 248,849,716) 247,535,879} +-1,313,837 0.53 | 240,219) 235,828 
SED this on eo ceil 285,149,746) 237,612,967| +47,536,779| 20.01 | 226,752) 225,803 
SE s evaing sal 351,001,045; 301,304,803) +46,696,242) 16.49 | 242,111] 241,550 
tS o.cade 363,565,528) 323,163,116) +40,002,412; 12.38 | 220,303] 219,294 
Pe & ocean 424,035,872| 393,265,898| +30,769,974 7.83 | 232,169) 232,682 
PRA 486,209,842) 420,586,968) +65,622,874| 16.99 | 213,525) 208,598 
ee 460,582,512| 494,164,607! —33,582,095 6.79 | 235,208) 235,059 
RE 472,383,903} 460,007,881) +12,376,822 2.69 | 235,310) 234,568 
BRAD EEE 540,054,165) 473,150,664) +66,903,501| 14.14 | 236,739] 236,683 
1924 ---| 464,759,956) 540,202,295| —75,442,339| 13.97 | 236,001) 235,691 
RR 506,002,036) 464,774,329| +41,227,707 8.87 | 236,779) 236,357 
ERG os 538,758,797) 506,124,762) +32,634,035 6.44 | 236,510) 236,243 
BE eh tp arena 516,023,039) 539,797,813| —23,774,774 4.40 | 238,405) 237,243 
a 501,576,771) 516,448,211| —14,871,440 2.88 | 240,302! 239,066 
ES 531,033,198) 502,455,883) +28,577,315 5.68 | 241,608] 241,243 
ae 444,171,625) 531,690,472| —87,518,847| 16.36 | 242,320) 241,349 
ee oe ll 369,212,042) 444,274,591} —75,062,549| 16.89 | 242,968) 242.494 
I a deisel 245,860,615) 369,133,884|—123,273,269| 33.39 | 242,179] 242.527 
SS i waked 281,353,909) 245,869,626) +35,484,283| 14.43 | 241,455| 242.333 
PS 282,406,507} 277,923,922} +4,482,.585 1.61 | 239,107) 240,932 
IED: ini eign aia 280,975,503) 282,406,506} —1,431,003 0.51 | 237,800} 239,020 
RRs 330,212,333! 280,967,649! +49.244,684! 17.53 | 236,814! 238.019 
Net Earnings Inc. (+) or Dec. (—) 
Month 
Of Year Year 
June Given Preceding Amount Per Cent 
NS in o> 0nd caine ean ae $74,196,190 $59,838,655 + $14,357,535 27.14 
EE A 77,173,345 74,043,999 +3,129,346 0.95 
ERS Se 72,794,069 77,237,252 —4,443,183 3.84 
6 & wk ci es 76,223,732 71,689,581 +4,534,151 6.37 
SS & «2 oak ead 75,093,045 76,232,017 —138,972 0.23 
eer: Seaes 66,202,410 70,880,934 —4,678,524 6.46 
SS a: ee 81,649,636 69,481,653 +12,167,983 17.51 
iS > «ats aie 97,636,815 76,639,703 +20,943,112 27.31 
ws =ocuisitiedss 113,816,026 103,341,815 + 10,474,211 10.13 
ti « © satiate aie 36,156,952 106,181,619 — 142,338,571 134.06 
Dba ccamtabewe 69,396,741 40,136,575 + 109,533,316 72.90 
SS he oo cies & 21,410,927 68,876,652 —47 465,725 62.51 
Ee 6 © onsileiiaded 80,521,999 15,131,337 +65,390,662 432.15 
ce cnc « 109,445,113 80,455,435 + 28,989,678 36.03 
GF SS 124,046,578 109,618,682 + 14,427,896 13.16 
Ss ee 0 cian nl 101,527,990 124,374,592 —22,846,602 18.37 
RES OE rae 130,837 ,324 101,487,318 +-29,350,006 28.91 
a = cents ae 149,492,478 130,920,896 + 18,571,582 14.18 
DT itd ao Dek 127,749,692 148,646,848 —20,897 ,156 14.07 
ké cockdabile an 127 ,284, 367 129,111,754 —1,827 ,387 1.41 
ts sscecihbhahis 150,174,332 127,514,775 + 22,659,557 17.77 
ERG 3 SHE 110,244,607 150,199,509 —39,954,902 26.59 
EP gre 89,667 , 807 110,264,613 — 20,587,220 18.73 
ts «2° eishaiediieds 47 ,008 ,035 89,688,856 —42 680,821 47.58 
Dee o « snadudistndn 94,448 669 47,018,729 + 47,429,940 100.87 
i aes ws cee en eo 74,529,256 92,967,854 —18,438,598 19.83 
ME eS he Ho 64,920,431 74,529,254 —9,608 ,823 12.89 
BARRY a. ie hatte: 88,872,678 64,826,419 +24,046,259 37.09 





























Volume 143 


New Capital Issues in Great Britain 


The following statistics have been compiled by the Midland 
Bank Limited. These compilations of issues of new capital, 
which are subject to revision, exclude all borrowings by the 
British Government for purely financial purposes; shares 
issued to vendors; allotments arising from the capitalization 
of reserve funds and undivided profits; sales of already issued 
securities which add nothing to the capital resources of the 
company whose securities have been offered; issues for con- 
version or redemption ‘of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
long-term borrowings; and loans by municipal and county 
authorities except in cases where there is a specified limit to 
the total subseription. They do not include issues of capital 
by private companies except where particulars are publicly 
announced. In all cases the figures are based upon the prices 
of issue. 


NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
{Compiled by the Midland Bank Limited] 


























1933 1934 1935 1936 
January ........ £8,310,263 | £10,853,233 | £16,592,347 | £33,963,149 
ii a 7,167,385 7,007,995 12,620,080 19,687,120 
RNR 13,447,603 7,081,462 12,386,235 6,961,500 
ME be icceccos 8,247,859 9,590,367 4,108,238 10,456,037 
is cK olden inn 14,614,014 22' 440.935 19,727,811 19,505, 122 
Sc Réisinwanha 17,541,251 12/048,454 20,610, 166 18,410,698 
Paid aesiabnn 6,001,777 14,997,397 53,909,166 402, 

7 months. ___- £75,330,152 | £84,019,843 | £139,954,043 | £133,386,551 
August. .......- £21,208,047 £9,878, 332 £6,682,428 |  ......... 
September. ____- 7,164,097 6,747,571 fe ecctees 

a oe 10,026,260 23,446,272 4,706,804 REDEREND He 
November... ___ 12,786,859 13,056,095 ee eee 
goeenber..... 6,353,481 13,041,644 as Neg PATER acti’ 
P Year.___.....| £132,868,896 ‘ £150,189,757 | £182,824,210 |  __-....... 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Aug. 14, 1986. 

Business activity slowed up somewhat the past week, the 
current figure being 90.9, which compares with 92.5 the 
previous week and 72.6 for the corresponding week of 1935. 
Electric output held steady, the latest figures on production 
being 2,079,149,000 kilowatt hours, which represents a frac- 
tional gain above the previous week’s figures and compares 
with 1,819,371,000 kilowatt hours for the same period a year 
ago. Steel operations showed a drop to 70.0% of capacity, 
which compares with 71.4% for the previous week and 
48.1% for the same period a year ago. A high degree of 
optimism prevails in the steel industry. Predictions are 
freely made that operations may reach a new high late this 
fall and exceed substantially the high rate attained early 
this summer. The sustained high rate of activity and the 
broad nature of steel buying in recent months are the fac- 
tors largely responsible for the unusual optimism that pre- 
vails. Continued improvement in the durable goods indus- 
tries promises larger steel purchases, and deliveries of steel 
for the new automobile models also will swell fall opera- 
tions considerably. Sales of new automobiles during August 
will register a substantial increase over last year’s levels, 
motor company officials predict. It is expected, however, 
that the margin of increase will be smaller than the 20% gain 
scored in July. It is stated that dealer stocks will be almost 
completely cleaned out before the 1937 models are dis- 
played in showrooms. Car loadings for the week totaled 
728,293 cars. This was an increase of 146,216 cars, or 25.1%, 
compared with a year ago, and an increase of 124,325 cars, 
or 20.6%, compared with two years ago. It was a decrease 
of 19,258 cars from the preceding week. In wholesale mar- 
kets there were additional substantial gains, while in the 
retail field activity slackened moderately, due to high tem- 
peratures. Notwithstanding the smaller retail gains, whole- 
sale buying forged ahead, the volume of which was esti- 
mated at 20 to 30% above the 1935 comparative figures. 
The estimated gain in retail sales for the country was 
placed at 12 to 15%, and the average in the East was 12 to 
20% higher than for the corresponding 1935 week. Exces- 
sive heat and drought continued to take their toll. In the 
Southwest the heat was most intense. Record temperatures 
were recorded in Oklahoma, Missouri, Arkansas, southern 
Kansas and parts of Texas. At Nowata. Okla., the tempera- 
ture rose to 118 degrees. Wichita had a reading of 110: 
Kansas City, 109; Fort Smith, Ark., 108, and a number of 
other large cities registered 103 to 108 degrees. On the 
other hand, highly beneficial rains fell in the North Central 
States. These rains were said to be worth millions of 
dollars to farmers in the drought-stricken areas. ‘The 
rains originated in southern Wisconsin and spread slowly 
toward Illinois, Indiana and eastern Iowa. The heaviest 





rains in more than a month, they drenched pasture land 
and grain fields, which had not recovered from the earlier 
drought. 


Agricultural statisticians in Milwaukee estimated 
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GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


1Compiled by the Midland Bank Limited) 
















































































United | India and |\Other Brit.| Foreign 

Kingdom Ceylon Countries | Countries Total 
uary ‘ 000} 1 763,000 359,000 10,853,000 

1934—. -~<seeeee+e 8,682,000 49, , , ’ ’ ’ 
oe ’309,000| 221.000] 1,433,000] 45,000} 7,008,000 
a nn ite ha 6,011,000 7,000; 873,000 190,000; 7,082,000 
BG oo ante 665,000} 12, 850,000} 63,000} 9,590,000 
Wik cio one 11/397. 62'000/10,945,000| 37,000| 22,441,000 
GEASS Ce 7'021.000| 32,000] 4,609,000} 386,000] 12,048,000 
} Slee Re 9'958. 1,000| 5,014,000} 25,000] 14,998,000 

7 months... ._.. 57,043, 385,000/25,487,000| 1,105,000| 84,020,000 
f TERBOL 3,165,000;  ------ 5,485, 1,228,000] 9,878,000 
September.__.... 5'631.000| 137,000| 566,000} 413,000) 6,748,000 
—— 764. 1 2,465, 156,000! 23'446,000 
November. _ . . .- 11,016,000; -...--. 1,899,000} 141,000) 13,056,000 

BOP... cnwon 122, 550,000] 3,355,000} 14,000] 13,042,000 

wee 106741 000| 1,133,000|39,258,000| 3,058,000] 150,190,000 

1935—January.____._-_- 14,433,000} ----.- 957, 1,202,000] 16,592,000 
February - . ....-.- 9,688,000) --....- 2,346,000} 586,000) 12,620,000 
ii A hem 11,076,000} ..---- 1,135,000} 176,000] 12,386,000 
an, oe 3'443.000| _-_--- 660.000 5.000} 4.108.000 
ee 18'788,000| 118,000} 568,000} 254,000] 19,728,000 
Sy Oi desea 19'571, "000; 872,000} 154,000] 20,610,000 
= cE MM 49°999'000| ..._.- 3,622,000| 287.000) 53,909, 

7 months _.__.. 126998000] 130,000 10,161,000) 2. 664,000] 139,954,000 
NT 4,761,000} .----- 1,921,000} -...-- 6,682,000 
September... .. .. *444'000 er ee 375,000}; -...-.- 7,719,000 
October......_.- 940, 545,000} 222,000)  -_---- ‘707, 
November... _.. ,204, 15,000} 3,136,000 188,000; 12,544,000 

Sar eters 9'686.000| 137.000] 1,395, __....| 11,218/000 

, eae 161934000} 828,000|17,210,000| 2,852,000| 182,824,000 

1936—January..__.___. 33,019, 194,000! 751,000| -.-.-- 33,963,000 
eects . $3’ 502'000 _._..| 964,000] 221,000] 19,687,000 

Saw... ..... dc GONG coucudl ** Ciwdes 84/000} 6,961,000 
h° piphgadgip itt me 8'795,000| 232,000] 1,356,000 73,000| 10,456,000 
Reg bee 17,196,000} 27.000] 2,014,000} 268,000] 19,505,000 
Se Senet 15,344,000, __.-.- 2'939'000} 128.000] 18,411,000 

PP doko ctcck an 20,712,000| _.---- 3.537.000} 153.000| 24,403,000 

7 months. ____. 120446000! 453,000/11,562,000!  926,0001133,387,000 
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the rain added millions to the prospective 1936 income of 
Wisconsin farmers. Rainfall was frequent, with substantial 
weekly rains in many places in the Eastern States, extend- 
ing as far West as eastern Mississippi, western Tennessee, 
Kentucky and Ohio, with less general rains in Indiana and 
Illinois. - These rains more or less relieved droughty con- 
ditions, but more moisture is needed in most places. In the 
New York City area hot dry weather has prevailed, with 
humidity exceedingly high at times. Today it was fair 
and warm here, with temperatures ranging from 70 to 89 
degrees. The forecast was for partly cloudy, probably occa- 
sional showers this afternoon, tonight and Saturday. Over- 
night at Boston it was 70 to 92 degrees; Baltimore, 74 to 
92; Pittsburgh, 68 to 92; Portland, Me., 66 to 82: Chicago, 
70 to 94; Cincinnati, 76 to 98; Cleveland, 74 to 86; Detroit, 
72 to 92: Charleston, 78 to 86; Milwaukee, 68 to 84; Sa- 
vannah, 74 to 92; Dallas, 76 to 90; Kansas City, 86 to 119; 
Springfield, Mo., 76 to 100; Oklahoma City, 78 to 106; Salt 
Lake City, 62 to 88; Seattle, 60 to 70; Montreal, 60 to 78, 
and Winnipeg, 60 to 80. 
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Moody’s Daily Commodity Index Advances 

Moody’s Daily Index of Staple Commodity Prices con- 
tinued to advance this week, closing at 185.2 this Friday, as 
compared with 183.6 a week ago. A new high of 185.4 
was established this Thursday. 

For individual items, the principal changes were substan- 
tial gains for hogs and steel, and a decline in the price of cot- 
ton. Advances were also made by silk, cocoa, corn and 
sugar, and moderate declines occurred in the prices of rubber, 
wheat and wool. The prices of hides, silver, copper, lead 
and coffee remained unchanged. 

The movement of the Index during the week with com- 
parisons is as follows: 


Fri. pe Pegs ee 183.6 | 2 Weeks Ago, July 31_..__-.- 182.5 
I 2: 5, IL i ie aa — Month Ago, July 14. ._.-.-.- 174.9 
Mn Die o = os hee 182.0 | Year ‘ ee, Rs ene 165.6 
eee: DA Me ee Gs 182.2 1935 High— Oct. 7 & 9 __..175.3 
Wee, Mae BO oo ce ain 184.5 Low— Mar.18_.-.-.-.-.- 148.4 
I OU si ne we ws 185 4 | 1936 High— Aug 13_.-.-.-.-.. 185 4 
Fri FR + Mabe i pe Beige, leaps 185 2 Low— ee 162 7 





Wholesale Commodity Price Average Further Advanced 
During Week Ended Aug. 8, Reaching Highest 
Point Since November, 1930, According to National 
Fertilizer Association 

Advaneing for the third consecutive week, the weekly 
wholesale commodity price index compiled by the National 

Fertilizer Association reached the highest level during the 

week ended Aug. 8 attained since November, 1930. Last 

week the index stood at 79.9% of the 1926-1928 average, 
as compared with 79.5% the previous week. A month 
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ago it registered 78.7% and a year ago 77.7%. The an- 
nouncement by the Association, under date of Aug. 10, 
went on to say: 

Although the general trend of prices was upward with five of the principal 
group indexes advancing and only two declining, the rise in the all-com- 
modity index was due largely to a further sharp advance in the price of 
grains and a continued rise in food prices. The rise in the index of grain 
prices, taking it above the 1926-1928 average, much more than offset 
declines in cotton and livestock, with the result that the index of farm 
product prices rose to the highest point reached since last October. All 
of the grains included in the index registered increases during the week 
with the upturns in corn and barley particularly sharp. Food prices were 
generally higher last week, although there was a slight downward move- 
ment in meats; the group index advanced to the level reached in the first 
week of the year. ‘The drop in the price of cotton, together with a slight 
decline in burlap, were sufficient to counterbalance rising quotations for 
hemp and silk, with the result that the textile group index remained 
unchanged for the week. A slight advance in the metal price average 
was brought about by a continued rise in price of steel scrap and advancing 
quotations for brass sheets and brass rods. A decline in the average 
price of gasoline at refineries resulted in a slight drop in the fuel price 
index. The building material index fell off as a result of lower lumber 


prices. Higher prices for organic ammoniates caused a slight rise in the 


index of fertilizer materials. 

Advances were registered last week by 32 price series included in the 
index and declines by 15; in the preceding week there were 41 advances 
and 16 declines; in the second preceding week there were 43 advances and 


19 declines. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. 1926-1928—100 
Per Cent Latest |Preceed’g| Month Year 
Each Group Group Week Week Ago Ago 
Bears to the Aug. 8, |Aug.1, |July1l1, |Aug. 10, 
Total Index 1936 1936 1936 1035 
28.6 DE. 6oacanecceesoneesee 82.6 82.2 80.5 81.9 
Fats and olls...........- 79.0 77.6 74.5 71.0 
Cottonseed oil. ......-- 95.5 95.5 95.0 90.7 
22.3 Farm products...........-.. 78.4 77.4 75.4 77.5 
Thi. ciceneoansheeene 70.0 70.8 73.4 64.0 
a 102.2 95.0 85.8 79.4 
DER ks a db ccdaseaasoe 72.9 73.0 72.3 81.0 
pe 2 0 SS a ee 79.3 79.7 79.5 75.4 
10.3 Miscellaneous commodities..| 76.8 76.4 77.1 69.1 
7.7 EE LET ELLOS IS ALE 70.2 70.2 70.0 67.2 
iia. 4a T- 84.5 84.4 84.1 81.7 
5.8 Buil seaterial’.....<<coce 81.7 82.0 82.7 77.5 
1.3 Chemicals and drugs.....-.. 94.6 94.6 94.4 95.4 
3 F materials. .......-. 66.9 66.5 64.9 64.6 
3 ES on ne emndiea 73.1 73.1 71.1 73.7 
3 Farm machinery... ......-- 92.6 92.6 92.6 92.0 
100.0 | Allgroups combined-.---- 79.9 ' 79.5 ' 78.7 | 797.7 
r Revised. 
NG 


Increase of 1% in Wholesale Commodity Prices During 
Week Ended Aug. 8 Reported by United States 
Department of Labor 


Sharp advances in wholesale prices of farm products and 
foods resulted in an increase of 1% in the all-commodity 
index during the week ending Aug. 8, according to an an- 
nouncement made Aug. 13 by Commissioner Lubin of the 
U. 8. Bureau of Labor Statistics. He stated: 


This advance brought the composite index of wholesale prices to 81.1% 
of the 1926 average. The index now stands at the highest point reached 
since November, 1930, when it was 81.3. Compared with the corresponding 
week of July, it is higher by 1% and is 1.2% above the week of Aug. 10, 
1935. 

The sharp rise in the composite index was largely due to the 2.3% in- 
crease in foods and 2.1% advance in farm products. Smaller increases 
were shown for hides and leather products, textile products, building 
materials, and miscellaneous commodities. Chemicals and drugs and 
housefurnishing goods declined slightly, and fuel and lighting materials 
and metals and metal products remained unchanged. 

Average wholesale prices of raw materials rose 1.6% to a point 0.9% 
above a month ago. Semi-manufactured articles increased 0.1% and are 
0.8% higher than for the corresponding week of July. The index for the 
finished products group increased 0.6% to 82.2% of the 1926 average and 
showed an advance of 1% over the level of a month ago. 

Commodities other than farm products (nonagricultural) advanced 0.6% 
during the week. All commodities other than farm products and foods 
(industrial) increased 0.3%. The level of the nonagricultural group is 
0.9% and that for the industrial group is 0.5% above a month ago. Com- 
pared with the corresponding week of 1935, nonagricultural commodities 
are 0.5% higher and industrial commodities are up by 2.1%. 


The following is from the announcement made available 
Aug. 13 by Commissioner Lubin: 


The largest increase during the week—2.3%—was registered by the 
foods group. The advance was caused by increases of 4.8% for fruits and 
vegetables, 3.2% for cereal products, 1.9% for dairy products, and 0.9% 
for meats. The current foods index—82.9—is 1.3% higher than a month 
ago but is still 1.5% below the level of a year ago. It now stands at the 
highest point reached since the week of Feb. 22 of this year. Higher prices 
were reported for butter, cheese, milk, oatmeal, rye and wheat flour, 
hominy grits, cornmeal, dried fruits, bananas, oranges, canned vegetables, 
potatoes, fresh and cured pork, veal, coffee, eggs, lard, oleomargarine, raw 
sugar, edible tallow, and glucose. Lower prices were reported for dressed 
poultry, cocoa beans, copra, cottonseed and coconut oils, canned peaches, 
lemons, mutton, and fresh beef at Chicago. 

The sharp advance in prices of grains, averaging 10.7%, was largely 

responsible for the 2.1% rise in market prices of farm products. Barley 
increased 23.7%; oats, 18.5%; corn, 16.5%; rye, 7.5%; and wheat, 5.7%. 
Other individual farm product items for which higher prices were reported 
were alfalfa hay, seeds, and hogs. Declining prices were reported for cows, 
steers, wethers, cotton, and timothy hay. The present farm products 
index——-83.2—is the highest since September, 1930. It is 0.8% above the 
corresponding week of last month and 4.4% higher than a year ago. 
» Continued advances in average wholesale prices of cow hides and calf 
and kid skins caused the index for the hides and leather products group 
to advance 0.3% to 94.4. Average prices of leather declined slightly, and 
shoes_and other leather products remained firm. 
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The index for the textile products group advanced to 70.5, an increase 
of 0.3% over the preceding week. Average prices of silk and rayon rose 
2.3% and clothing increased slightly. Cotton goods, knit goods, and woolen 
and worsted materials were unchanged. The subgroup of other textile 
products was up fractionally due to higher prices for manila hemp and 
raw jute. 

Higher prices for scrap steel and pig tin were largely responsible for the 
fractional increase in the metals and metal products group. All subgroups 
with the exception of the nonferrous metals remained stationary. The 
index for the building materials group also rose fractionally due to advancing 
prices of paint and paint materials. The increase for the subgroup was 
casued by higher prices for linseed oil, rosin, and turpentine. Brick and 
tile rose slightly while lumber declined. Cement, plumbing and heating, 
and other building materials showed no change. 

Small increase for coal had no effect upon the index for the fuel and 
lighting materials group. Coke and petroleum products remained firm. 

The index for the group of miscellaneous commodities advanced 1.1% 
Average prices for cattle feed rose 14.8%. Automobile tires and tubes 
and paper and pulp remained unchanged from the level of the preceding 
week, while crude rubber declined nearly 1%. 

Slightly lower prices for certain furniture items resulted in a minor 
decrease for the housefurnishing goods group. The chemicals and drugs 
group was also down fractionally due to lower prices for copra, inedible 
tallow, and coconut and palm kernel oils. Other subgroups of this group 
showed no change from the level of the preceding week. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Aug. 10, 1935, Aug 11, 1934, and 
Aug. 12, 1933: 

(1926—100.0) 



































i 
Aug. | Aug. | July | July | July : Aug. | Aug. | Aug. 
Commodity Groups S 1 25 18 | ll 10 11 12 
1936 | 1936 | 1936 | 1936 | 1936 | 1935 | 1934 | 1933 
All commodities - ~~ -~.~..-- 81.1 | 80.3 | 80.2 | 80.1 | 80.3 | 80.1 | 75.4 | 69.4 
Farm products-.---.-.-.-.-.-- 83.2 | 81.5 | 81.4 | 80.8 | 82.5 | 79.7 | 67.3 | 58.5 
Tiniilin nae oegepnewe 82.9 | 81.0 | 81.0 | 81.3 | 81.8 | 84.2 | 72.2 | 64.9 
Hides & leather products.| 94.4 | 94.1 | 94.0 | 93.8 | 94.3 | 90.1 | 84.6 | 91.4 
Textile products----.-.-.-.- 70.5 | 70.3 | 70.2 | 70.1 | 69.6 | 70.1 | 70.8 | 72.9 
Fuel & lighting materials.| 77.0 | 77.0 | 76.8 | 76.9 | 77.0 | 75.4 | 75.3 | 668 
Metals & metal products_| 86.3 | 86.3 | 86.2 | 86.1 | 86.1 | 85.8 | 85.9 | 80.8 
Building materials- - ~~ --- 86.9 | 86.8 | 86.8 | 86.1 | 86.1 | 85.0 | 86.5 | 80.7 
Chemicals and drugs. - - -- 78.8 | 78.9 | 79.1 | 79.0 | 78.6 | 78.5 | 75.5 | 73.1 
Housefurnishing goods...| 82.4 | 82.6 | 82.6 | 82.5 | 82.4 | 81.7 | 82.8 | 76.0 
Miscellaneous. - -- ~~ -- -.-- 71.3 | 70.5 | 71.3 | 71.4 | 70.7 | 67.5 | 70.1 | 65.2 
Raw materials---.-.-.-.-.-..-. 81.0 | 79.7 | 79.5 | 79.3 | 80.3 . . ° 
Semi-manufac’d articles.._| 75.6 | 75.5 | 75.5 | 75.2 | 75.0 ° . ° 
Finished products. -. - --- 82.2 | 81.7 | 81.6 | 81.4 | 81.4 . . ° 
All commodities other 
than farm products....| 80.6 | 80.1 | 80.0 | 79.9 | 79.9 | 80.2 | 77.1 | 71.7 
All commodities other 
than farm prod. & foods' 79.6 ' 79.4 ' 79.5 ' 79.4 ' 79.2 ' 78.0 ' 78.4 ' 74.1 





* Not computed. 





Revenue Freight Car Loadings Above A Year Ago 

Loadings of revenue freight for the week ended Aug. 8 
1936, totaled 728,293 cars. This is a decline of 19,258 cars, 
or 2.6%, from the preceding week but a gain of 146,216 cars, 
or 25.1%, over the total for the like week of 1935, and an 
increase of 124,325 cars, or 20.6%, over the total loadings for 
the corresponding week of 1934. For the week ended Aug. 1 
loadings were 25.6% above those for the like week of 1935, 
and 22% over those for the corresponding week of 1934. 


Loadings for the week ended July 25 showed a gain of 22.7% 
when compared with 1935 and a rise of 19.8% when com- 


parison is made with the same week of 1934. 

The first 18 major railroads to report for the week ended 
Aug. 8, 1936 loaded a total of 343,027 cars of revenue freight 
on their own lines, compared with 350,383 cars in the pre- 
ceding week and 278,209 cars in the seven days ended Aug. 
10, 1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
































Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

Aug.8 | Aug.1 |Aug.10| Aug.8 | Aug.1 ;Aug.10 

1936 1936 1935 1936 1936 1935 
Atchison Topeka & Santa Fe Ry-_| 20,936] 21,643] 18,880] 5,427] 5,285) 4,373 
Baltimore & Ohio RR_._.____.- 31,724) 31,872) 25,055} 16,129) 15,605] 12,131 
Chesapeake & Ohio Ry__.___.-..- 24,127) 22,698) 17,816] 10,104] 10,629) 7,352 
Chicago Burlington & Quincy RR.| 16,717| 18,033) 14,670] 8,061] 7,856] 6,690 
Chicago Milw. St.Paul & Pac. Ry.| 23,175) 23,099] 17,784] 8,928} 8,135) 6,743 
Chicago & North Western Ry_.-.-| 18,065) 18,286] 14,075] 11,500| 11,071] 8,399 
Gulf Coast Lines.........._...] 2,655] 2,628 ,352| 1,470} 1,286) 1,401 
Internat’! Great Northern RR...| 2,260} 2,128} 1,938} 1,710) 1,682] 1,786 
Missouri-Kansas-Texas RR. ..-..- 4,605; 4,753) 4,610; 2,948) 2,921} 2,439 
Missouri Pacific RR______..___. 16,101} 17,204) 13,159) 8,192] 8,817] 7,171 
New York Central Lines_______. ,511| 41,974) 33,685] 39,956) 39,512) 28,950 
NewYork Chicago & St. Louis Ry.| 5,415] 5,8 4,843) 10,091} 9,547) 7,284 
Norfolk & Western Ry_______._._. 22,491] 22,415) 15,977} 4,457] 4,585] 3,170 
Pennsylvania RR._...._...____. 66,144] 68,546) 53,084] 44,397] 43,313 ,307 
Pere Marquette Ry__.....____. 5,058; 5,892} 4,568) 4,959) 4,973) 3,672 
Pittsburgh & Lake Erie_____.___. 6,870) 7,367) 5,072) 6,048) 6,331] 4,971 
Southern Pacific Lines__.._____. 30,216} 29,723) 25,291} x8,138) x8,216| x5,672 
NID et i a 5,957| 6,232) 5,3 7,596} 7,698] 6,640 
SRE ee oe 343,027 \350,3831278, 209 (220, 111!1197,4621149.151 





x Excludes cars intercharged between 8S. P. Co.—Pacific Lines and Texas & 
New Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Aug. 8, 1936 ; Aug. 1, 1936 | Aug. 10, 1935 
Chicago Rock Island & Pacific Ry. 25,416 25,769 20,349 
Illinois Central System__.__.___. 31,445 32,278 25,293 
St. Louis-San Francisco Ry_..-__- 13,267 13,996 11,803 
» RR OP aR aac Me 70,128 72,043 57,445 
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The Association of American Railroads in reviewing the 
week ended Aug. 1, reported as follows: 

Loading of revenue freight for the week ended Aug. 1 totaled 747,551 
cars. 

This was the largest number of cars loaded in any one week since Oct. 17. 
1931. 

Compared with the corresponding week in 1935, the total for the week 
of Aug. 1 was an increase of 152,254 cars or 25.6%, and was an increase 
of 134,891 cars or 22% above the corresponding week in 1934. 

Loading of revenue freight for the week of Aug. 1 was an increase of 
16,489 cars or 2.3% above the preceding week. 

Miscellaneous freight loading totaled 294,419 cars, an increase of 5,796 
cars above the preceding week, 67,134 cars above the corresponding week 
in 1935, and 68,859 cars above the corresponding week in 1934. 

Loading of merchandise less than carload lot freight totaled 163,948 
cars, an increase of 1,611 cars above the preceding week, 6,476 cars above 
the corresponding week in 1935, and 4,030 cars above the same week in 
1934. 

Coal loading ameunted to 124,672 cars, an increase of 11,726 cars above 
the preceding week, 32,687 cars above the corresponding week in 1935, 
and 24,485 cars above the same week in 1934. 

Grain and grain products loading totaled 50,970 cars, a decrease of 
4,052 cars below the preceding week, but an increase of 9,235 cars above 
the corresponding week in 1935, and 8,135 cars above the same week in 
1934. In the Western Districts alone, grain and grain products loading 
for the week ended Aug. 1, totaled 32,371 cars, a decrease of 1,822 cars 
below the preceding week this year, but an increase of 6,859 cars above the 
same week in 1935. 

Live stock loading amounted to 15,423 cars, an increase of 1,775 cars 
above the preceding week, and 5,892 cars above the same week in 1935, 
but a decrease of 12,323 cars below the same week in 1934. In the Western 
Districts alone, loading of live stock for the week ended Aug. 1 totaled 
12,084 cars, an increase of 1,566 cars above the preceding week this year 
and 5,411 cars above the same week in 1935. 
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Forest products loading totaled 35,719 cars, an increase of 1,019 cars 
above the preceding week, 6,463 cars above the same week in 1935, and 
14,210 cars above the same week in 1934. 

Ore loading amounted to 53,558 cars, a decrease of 1,616 cars below the 
preceding week, but an increase of 20,650 cars above the corresponding week 
in 1935 and 23,388 cars above the corresponding week in 1934. 

Coke loading amounted to 8,842 cars, an increase of 230 cars above the 
preceding week, 3,717 cars above the same week in 1935, and 4,107 cars 
above the same week in 1934. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1935 and 1934. 

Loading of revenue freight in 1936 compared with the two previous years 
follow: 




















1936 1935 1934 
Four weeks in January .........-- 2,353,111 2,169,146 2,183,081 
Five weeks in February.........-. 3,135,118 2,927 ,453 2,920,192 
Four weeks in March._..__...__--. 2,418,985 2,408,319 2,461,895 
Four weeks in April.............- 2,544,843 2,302,101 2,340,460 
Five weeks in May.........----.. 3,351,801 2,887,975 3,026,021 
Four weeks in June... .........--- 2,787,012 2,465,735 2,504,974 
Four weeks in July..............- 2,825,547 2,224,872 2,351,015 
Week of AGB. Biiciccocccucctcduk 747,551 595,297 612,660 
CEPR: TEE ee 20,163,968 17,980,898 18,400,298 | 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Aug. 1, 1936. During this period a total of 130 roads 
showed increases when compared with the same week last 
year. The most important of these roads which showed 
increases were the New York Central Lines, the Pennsyl- 
vania System, the Baltimore & Ohio RR., the Southern 
System, the Atchison Topeka & Santa Fe System, and the 
Ulinois Central System: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 1 













































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Railroad Freight Loaded from Connections Railroads | Freight Loaded from Connections 
1936 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded) — 
po RRR Cee Lee 513 615 564 1,234 aR it 806 756 748 1,598 1,178 
Bangor & Aroostook.........- 914 778 664 258 233 Georgia & Florida.........-... 310 371 380 341 328 
Boston & Maine.....-.-...-.--- 8,169 7,587 7,202 9,499 8,847 Gulf Mobile & Northern. ...-.-. 1,713 1,271 1,130 956 694 
Chicago Indianapolis & Louisv. 1,785 1,363 1,279 2,174 1,679 Illinois Central System... ...- 22,133 17,315 18,633 10,770 8,994 
Central Indiana... ...........- 43 40 24 Louisville & Nashville.......-. 20,705 15,916 15,546 5,162 3,500 
Central Vermont. ...........- 1,067 983 896 2,124 1,806 Macon Dublin & Savannah... 219 118 132 265 263 
Delaware & Hudson. ..-...-..-.- 6,143 4,856 4,338 6,827 6,598 Mississippi Central.........--. 166 160 111 320 264 
Delaware Lackawanna & West.| 10,950 8,640 9,453 6,786 5,227 DR ee ee cen meacs 1,740 1,477 1,544 1,693 1,364 
Detroit & Mackinac. ........-. 416 214 253 148 125 Nashville Chattanooga & St L. 2,835 2,274 2,347 2,551 1,723 
Detroit Toledo & Ironton... ... 2,529 1,698 1,896 1,447 790 Tennessee Central...........-. 459 342 304 655 498 
Detroit & Toledo Shore Line. .. 375 313 190 2,429 1,827 
Pi bul, deckindodobdcoastlbbas 13,765 12,102 12,238 14,666 12,434 ME ESS Eee Sg epee See 58,000 45,426 47,643 29,232 22,900 
Grand Trunk Western. ..-..... 4, 4,181 3,487 6,404 ,300 - 
Lehigh & Hudson River....... 186 61 118 1,774 1,780 Grand total Southern District} 98,281 80,371 82,573 60,828 47,217 
Lehigh & New England. ...... 1,961 1,538 1,671 1,312 1,072 
Lehigh Valley .......-.---... 10,182 7,677 7,405 7,438 6,315 Northern District— 
Maine Central..............- 2,361 2,851 2,670 1,730 1,550 Belt Ry. of Chicago. ...-.-.-..-.-. 797 676 755 2,794 1,881 
SRORGERO.. « coccccecsscces 3,652 3,149 3, 263 176 Chicago & North Western. -..-.-. 20,982 16,325 19,272 11,071 8,560 
Pn puctchognasdnbonad 2,379 2,005 1,559 Ad Chicago Great Western. -....-. 2,767 1,973 2,816 2,988 2,597 
b New York Central Lines. .... 41,974 34,745 35,293 39,512 32,164 Chicago Milw. St. P. & Pacific.| 23,099 17,102 20,521 8,135 6,736 
N. Y. N. H. & Hartford...-... 10, 9, 9,204 11,434 10,797 Chicago St. P. Minn. & Omaha 4,362 3, 3,811 4,091 2,970 
New York Ontario & W wh l, 1,645 2,251 1,988 1,937 Duluth Missabe & Northern...| 13, 9,429 9,054 47 
N. Y. Chicago & St. Louls-.... 5,890 5,028 4,564 9,547 7,781 Duluth South Shore & Atlantic. 1,263 594 1,062 525 315 
Pittsburgh & Lake Erie--.-..-.-- 7,504 5,331 4,245 6,194 ‘ Elgin Joliet & Eastern. -....-.-.-. 7,453 5,095 3,887 5,015 3,738 
Pere Marquette... ..........-.- 5,892 5,076 4,796 4,973 3,809 Ft. Dodge Des Moines & South. 477 313 329 118 125 
Pittsburgh & Shawmut. ...-... 193 128 240 40 19 Great Northern. ......-..-.-.-.. 22,619 16,012 14,588 3,573 2,673 
Pittsburgh Shawmut & North... 396 211 301 260 155 Green Bay & Western..-.-.-.-...- 510 477 7 
Pittsburgh & West Virginia... - 1,145 818 964 1,534 943 Lake Superior & Ishpeming - -.-- 2,591 2,091 2,039 75 
Dh p.cssdasbenebnoetioes 645 568 590 976 902 Minneapolis & St. Louis. ...-.. 2,326 1,413 2,376 1,752 1,406 
CRI Bl AG ER 6,232 5,151 5,591 7,698 6,470 Minn. St. Paul & 8. S. M..-.-.- 7,257 5,355 5,114 ; 2,160 
Wheeling & Lake Erie.......- 4,461 3,113 3,235 3,330 2,491 Northern Pacific. .........-.-.-. | 10,196 , 9,188 3,505 2,744 
Spokane International... -..-..-.- 339 294 163 301 210 
Dhan cciseamatntetionel 159,208 | 131,945 | 130,265 | 154,126 | 129,740 Spokane Portland & Seattle... 1,766 1,562 1,516 1,683 1,036 
BUEisncccconccensenceeess 122,458 90,375 96,968 48 ,938 37,806 
Allegheny District— 
Akron Canton & Youngstown... 492 480 335 625 532 
Baltimore & Ohio. ..........-. 31,872 25,305 25,615 15,605 12,906 Central Western District— 
Bessemer & Lake Erie... .-...- 5,796 3,588 ' 2,620 1,455 Atch. Top. & Santa Fe System.| 21,643 19,044 20,729 5,285 4,593 
Buffalo Creek & Gauley*.... . 314 159 7 pO SRP OBA VG Ta ATES 3,320 3,072 2,947 2,558 1,977 
Cambria & Indiana.........- 1,158 1,090 6 Bingham & Garfield. --.--..---- 3 243 222 72 
Central Rx. of New Jersey -.-.- 7,284 5,678 5,704 10,702 9,505 CHiicago Burlington & Quincy..}| 18,033 15,012 16,501 7,856 6,587 
Stine therein eee einmaes 724 45 58 || Chicago & Illinois Midland... 1,544 1,252 1,462 813 639 
Cumberland & Pennsylvania. -. 305 273 251 25 38 Chicago Rock Island & Pacific.| 13,400 11,006 12,052 8,306 6,148 
Ligonier is onic dhaiieetiieadan 99 26 67 41 20 Chicago & Eastern Illinois... -- 3,067 2,125 2,620 2,282 1,705 
Long TE ER 7 683 752 2,439 1,924 Colorado & Southern. ......--. 976 753 957 1,339 1, 
Penn-Reading Seashore Lines. ._ 1,118 915 1,025 1,264 1,366 Denver & Rio Grande Western. 2,484 2,035 2,072 3,002 2,311 
Pennsylvania System... ...... : 55,363 52,221 43,313 33,621 Denver & Salt Lake..........- 644 441 201 25 19 
Ri oe ES 14,384 10,898 12,724 15,919 12,804 Fort Worth & Denver City... 1,079 1,066 983 854 813 
Union (Pittsburgh) - ........-- 13,911 5,799 5,947 5,240 3,155 Illinois Terminal. ........-...- 1,293 1,794 1,966 1,311 959 
West Virginia Northern. -....-.. 31 38 38 1 1 Nevada Northern.-.....-..-.-.-- 1,361 69 41 
Western Maryland.........-.-. 3,147 2,993 2,987 5,831 5,257 North Western RS 1,190 923 1,042 558 559 
Peoria & Pekin Union......-- 164 154 1 119 27 
, | I RL ARIE SR 149,885 | 113,658 | 112,614 | 103,686 82,655 Southern Pacific (Pacific) ...-.. 23,646 19,397 19,947 5,583 3,378 
St. Joseph & Grand Island. ...jIncluded jin U. P. |System 
Toledo Peoria & Western. .-...-- 462 262 536 1,205 1,091 
Pocahontas District— Union Pacific System. ..-.-...-.- 14,118 11,756 13,625 8,944 7,629 
Chesapeake & Ohio.......... 22,698 18,183 18,938 10,629 ries fe. Wr a 231 197 200 7 
Norfolk & Western. ......._.. 22,415 | 16,807 | 15,769 4,585 3,544 || Western Pacific. .......-.--.-- 1,767 1,399 1,608 2,446 1,919 
Norfolk & Portsmouth Belt Line 936 631 710 912 969 
Vaidaneash dbeondelbmondin 3,667 3,251 3,680 765 501 RE a an I I pee 110,788 92,000 99,825 52,649 41,503 
Pedi endctéccnscbbinke 49,716 38,872 39,097 16,891 12,426 
Southwestern District— 
Alton & Southern. .-.-.-..-.-.-- 186 208 159 4,447 3,622 
Southern District— Burlington-Rock Island. ...... 184 133 145 176 214 
oup A— Fort Smith & Western. ......-. 137 140 220 292 181 
Atlantic Coast Line.......... 7,358 6,468 6,265 4,180 3,264 || Gulf Coast Limes............. 2,628 2,269 1,926 1,286 1,174 
Sho can tinaiielithieme 1,385 922 9 1,554 1,343 International-Great Northern. . 2,128 1,925 3,039 1,682 2,015 
Charleston & Western Carolina. 433 388 371 973 1 Kansas Oklahoma & Gulf..... 193 191 145 1,157 ,0 
Durham & Southern.........-. 185 137 155 346 197 Kansas City Southern.......- 2,190 1,764 1,499 9 * 
Gainesville Midland. ........-. 41 33 41 73 74 Louisiana & Arkansas. -....... 1,428 1,129 1,326 1,029 751 
Norfolk Southern. --.........- 1,130 1,367 1,305 1,029 945 || Louisiana Arkansas & Texas... 178 412 392 
Piedmont & Northern........ 427 378 418 915 711 Litchfield & Madison......... 189 171 263 1,010 749 
stichmond Fred. & Potomac. .. 329 326 323 3,572 2,479 Midland Valley..........-...- 712 582 661 253 198 
Seaboard Air Line............ 7,424 6,335 6,196 3,410 2,961 Missouri & Arkansas........-. 175 116 62 237 170 
Southern System .-....-...--.-- 21,408 | 18,462 | 18,748 | 14,778 | 11,072 || Missouri-Kansas-Texas Lines..| 4,753 4,543 4,425 2,921 2,240 
Winston-Salem Southbound. . . 161 129 140 766 620 Missouri Pacific. ............-. 17,204 13,709 14,764 8,817 7,125 
Natchez & Southern.........-. 65 1 17 
BORA. cocccccccccececccess 40,281 34,945 34,930 31,596 24,317 Quanah Acme & Pacific... .. 103 76 113 119 101 
— St. Louis-San Francisco. -..-.... 8,416 7,441 8,291 4,220 3,158 
St. Louls Southwestern... ..-. 2,554 2,017 2,017 1,965 1,707 
Group B— Texas & New Orleans.......-.. 6,077 4,992 5,467 2,633 2,161 
Alabama Tennessee & Northern 246 184 153 206 120 || Texas & Pacific. ............- 4,298 3,920 4,464 3,631 3,350 
Atlanta Birmingham & Coast... 1,119 614 1,217 582 467 Terminal «<R. Ass'n of St. Louis 3,155 2,394 2,027 18,367 13,872 
Atl. & W. P.—W. RR. of Ala_-| 962 650 861 1,142 903 Wichita Falls & Southern... .. 214 207 162 61 141 
Central of Georgia... ---.- cnece 3,905 3,417 3,997 2,276 1,984 || Weatherford M.W.&N.W-..- 48 49 12 33 37 
Columbus & Greenville*...... 244 202 194 245 258 ee 
Florida East Coast. ---.....-.-- 438 359 346 470 362 Lo ne nei aie one 57,215 | 48,075 | 51,317 | 56,698 | 45,916 
































Note—Figures for 1934 revised. * Previous figures. a Not available, b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the 


Michigan Central RR. 
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Retail Prices During July Showed First Advance in 
Several Months, According to Fairchild Publica- 
tions Retail Price Index 


After remaining firm to slightly easier for the past several 
months, retail prices moved up during July. The Fairchild 
Publications retail price index as of Aug. 1, at 88.1, shows 
an increase of 0.2% above the previous month and 3.4% 
above Aug. 1 a year ago, said an announcement issued 
Aug. 13 by Fairchild Publications, which went on to say: 

The various items comprising the index moved with greater uniformity 
than has been the case in some time. Prices generally were higher, with 
only a small number receding below the previous month. While the 
increase for the composite index was fractional, nevertheless the gains in 
certain items were of sizable proportions. Among these were furs, which 
advanced most sharply, furniture, cotton and woolen piece goods, men's 
clothing, blankets, floor coverings, and women's shoes. In many of these 
items, particularly, furs and cotton and wool products, the advance in 
the retail price was a direct reflection of stronger raw material and whole- 
sale markets. Furniture and carpet and rug prices are being sustained 
also by heavy consumer demand. 

Among the items showing slight decreases were silk piece goods, the 
result of easier raw silk prices, aprons and house dresses, corsets and 
brassieres, men’ underwear, men's shirts, and china. 

According to A. W. Zelomek, economist, under whose supervision the index 
is compiled, retail prices should continue slightly higher. He believes that 
prices at retail have not as yet fully reflected the rise in severa! of the 
raw material markets, and that consumer buying will continue unabated. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JANUARY, 1931=—100 
Copyright 1936, Fairchild News Service 
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ever, have been revised for several years. The principal effects of the 
current revision for the period from 1931 to date are to lower the adjusted 
index in March, May and December and to rise the index in January, 
February, April and October. The adjusted and unadjusted indexes and 
the seasonal adjustment factors for department stores sales are shown for 
the period 1919 to date in the following table: 


DEPARTMENT STORE SALES—WITHOUT SEASONAL ADJUSTMENT 
[Index numbers based on daily averages of dollar volume of sales; 1923-25100) 





















































Month 1919 | 1920 | 1921 | 1922 | 1923 | 1924 | 1925 | 1926 | 1927 
January... .-.. 60 82 83 73 79 86) 84 90 91 
February... .. 59 74 76 69 77 84 85 87 89 
Ds bbc ewe 65 90 88 77 93 94 97 95 
BEE. octbsdeon 77 91 87 90 97 103 105 102 109 
Sn « wastidennel 73 101 91 89 100 103 109 105 
eae 76 96 86 85 49 97 98 100 101 
Ptéacianede 59 73 64 64 73 71 74 77 76 
August... ..-. 60 73 63 66 75 72 76 82 85 
September... . 76 88 75 85 a4 96 97 104 103 
October... .. 89 102 95 102 111 105 122 120 117 
November....} 101 112 97 108 117 117 122 124 126 

ee 137 144 135 152 164 166 176 181 182 
Yearly aver. 78 94 87 88 98 90 103 106 107 

Month 1928 | 1929 | 1930 | 1931 | 19382 | 19383 | 1934 | 1935 | 19386 

January - ...-.. 91 90 88 81 64 49 57 59 63 

mp 88 91 89 81 64 49 59 61 66 
Mareh.- ---- ~~. 97 107 93 92 69 50 73 71 77 
Bs Kidd ane 105 103 110 101 73 79 85 
Cg dtm che 107 109 105 97 72 67 77 76 89 
Gs watt a&eee 102 108 92 66 64 70 76 s4 
ed tivddy a= 80 79 71 66 46 48 51 55 its 
August... -.-.- 81 84 77 68 49 59 60 61 3ée 
September....| 113 117 103 88 71 73 79 386 aoe 

a 118 122 112 94 75 77 82 86 sins 
November....| 125 125 113 97 73 75 83 91 nak 
December. - . - - 192 191 165 143 106 121 135 145 an 

Yearly aver_' 108 111 102 92 69 67 75 79 iach 





DEPARTMENT STORE SALES—ADJUSTED FOR SEASONAL VARIATION 
[Index numbers based on daily averages of dollar volume of sales; 1923-25—100] 


























May 1, . 1, | May 1, | Junel, | July 1, | Aug. 1, 
1933 1935 1936 19 1936 
Diidescecese 69.4 85.2 88.1 88.1 87.9 88.1 
0 SE ee 65.1 84.6 84.5 846 84.9 85.0 
Men's SS ae 70.7 87.1  * 87.4 87.5 87.4 87.5 
Women’s apparel... ...-- 71.8 88.1 89.8 89.9 90.2 90.4 
gC 76.4 93.2 92.8 92.8 92.6 92.6 
Home furnishings. ....... 70.2 87.7 89.2 89.3 89.2 89.4 
Piece goods: 
A i es mame 57.4 64.3 64.3 64.2 64.2 64.1 
Ww Te 69.2 81.7 82.6 82.8 82.9 83.1 
Cotton wash goods. -..- 68.6 107.9 106.7 106.7 107.7 107.9 
EE ea 65.0 96.5 99.5 99.2 99.4 99.3 
Blankets & comfortables| 72.9 95.9 98.3 98.5 98.7 99.7 
Women's apparel: 
Mat 2 59.2 74.9 75.4 75.2 74.5 74.5 
Aprons & house dresses.| 75.5 103.0 103.9 103.9 105.3 105.0 
Corsets --| 83.6 92.3 92.1 92.1 91.7 91.5 
in a cdesees 66.8 90.5 99.2 99.7 100.3 102.0 
Underwear............ 69.2 86.1 86.3 86.3 87.5 87.5 
hatin nn oe necewt 76.5 81.5 81.8 82.4 82.1 82.3 
Men’s apparel: 
i aN 64.9 86.8 87.0 87.0 86.8 86.8 
Underwear... ........-.- 69.6 91.8 91.2 91.6 91.4 91.3 
Shirts and neckwear....| 74.3 85.8 86.2 86.2 86.2 86.1 
Hats and caps.-........ 69.7 81.6 81.6 82.4 82.6 82.6 
Jlothing incl. overalls..| 70.1 86.8 87.6 87.6 87.6 88.1 
i tite nin wn atheiee 76.3 90.0 90.8 90.2 90.2 90.2 
Infants’ wear: 

EE SS ES ree 74.0 96.9 94.8 94.8 94.8 94.9 
Underwear... .......... 74.3 92.8 93.1 93.1 93.1 93.0 
ROSE SPAS t 80.9 90.1 90.6 90.4 89.8 89.8 

SE 69.4 93.2 93.5 92.2 91.5 92.1 
Floor coverings........-.- 79.9 99.8 102.1 102.1 102.0 102.2 
Musical instruments... .-. 50.6 58.3 59.0 59.4 59.2 59.4 
8G Bote aS Pe 60.1 75.6 74.7 73.8 73.8 73.8 
Elec. household appliances; 72.5 77.9 79.0 80.4 80.4 80.2 
AGE BN IE a 81.5 92.4 93.2 93.2 93.1 93.0 
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Increase in Department Store Sales for July is Reported 
by Board of Governors of Federal Reserve System 


The report issued Aug. 10 by the Board of Governors of 
the Federal Reserve System indicates that ‘‘department store 
sales were better sustained in July than is usual in that 
month and the Board’s:index, which allows for a seasonal 
decline, increased from 88% of the 1923-1925 average in 
June to 91% in July.’’ 

This level, it is noted by the Board, is the highest since the 
middle of 1931 and compares with an average of 79% during 
1935. The following is also from the report: 

Total sales in July were 14% larger and for the first seven months of the 
year 11% larger than in the corresponding periods of 1935. 


REPORTS BY FEDERAL RESERVE DISTRICTS 


























Percentage Change 
from a Year Ago Number of | Number of 
Federal Reserve Districts Stores tes 
Jan. 1 to Reporting | Included 
*July July 31 
TENE, aR A i Ragl BE +12 +10 55 33 
RAE a SS a +17 +10 56 30 
EE GS ETE IS +13 +10 32 15 
STA +16 +11 21 10 
ES TR eae +15 +10 56 26 
| 6 ES Sea aa eS +12 +12 34 21 
din « we wdc meiininmin +16 +11 64 32 
SS Soe PORE yer +8 +9 37 20 
ETA Sa. Spare +9 +9 44 24 
ED Ce os swe a +6 +9 19 12 
EES 6S al A ES RRS, A +22 +17 22 10 
CT aS +12 +11 79 29 
REECE = RE a +14 +11 519 262 





*July figures preliminary; in most cities the month had the same number of 
business days this year and last year. 

Note—The Board's seasonally adjusted index of department store sales has been 
revised 


Regarding the revision in the seasonally adjusted index of 
department store sales, the Board of Governors, in its 
monthly “‘Bulletin’”’ for August, had the following to say: 


P This revision, which is made only in the adjustments for seasonal varia- 
tion and does not affect the unadjusted figures, supersedes that published 
in the ‘‘Bulletin’’ for April, 1935. The new revision is necessary to make 
aliowance for seasonal shifts which have been in process for a number of 
years but could not be considered as definitely established until recently. 
For the most part these changes effect the index only for the period since 
the beginning of 1931; adjustments for the changing date of Easter, how- 











Month 1919 | 1920 | 1921 | 1922 | 1923 | 1924 | 1925 | 1926 | 1927 
January ...-..- 66 90 92 83 91 99 106 107 
February - - - - - 71 89 92 83 93 101 103 105 108 

ie nein 72 95 90 85 95 99 102 103 107 

Ph ébes aoe 72 91 89 86 100 98 103 103 105 
DP Patdepecce 69 96 87 87 98 97 102 109 105 
Dike et6cebe 76 96 87 86 101 100 102 105 106 
c a 80 98 87 86 98 96 100 106 105 
a a te 80 97 84 88 101 96 101 108 lll 
September. . . - 83 95 82 91 100 101 101 106 104 
i ee 81 92 86 93 101 96 lll 109 107 
November . - . . 86 96 83 92 100 100 104 106 108 
December - - _ - - 86 90 s4 93 99 99 104 107 106 

Month 1928 | 1929 | 1930 | 1931 1932 | 1933 | 1934 | 1935 | 1936 

January ...-.-.- 108 110 107 99 SO 62 73 76 81 
bruary -. . - - - 106 110 108 99 79 62 73 77 83 
Be candeee 107 113 107 100 73 58 76 79 
tite te cai 106 109 105 100 74 64 76 75 s4 
Be ihn paitionn 107 109 105 97 72 66 75 74 7 
[Me 107 113 103 95 68 67 73 79 88 
Piitkkbasé asec 110 109 100 94 65 69 80 ese 
Bs a énion 107 lll 102 su 64 74 76 77 a 
September. . . . 112 113 85 67 68 74 81 ‘ads 
October... ..-. 108 111 101 85 68 70 74 78 sine 
November _ _ . . 108 108 99 86 64 67 75 82 ewe 
December - - . - - lll 110 96 83 62 69 77 | 83 hee 
































Notes—The seasonally adjusted indexes for most months have been revised for the 
period from January, 1931 to date: for earlier years the only revisions were in the 
adjusted indexes for March and April, which were affected by changes in the Easter 
adjustment factors. 

The daily average sales are computed on the basis of the number of business days, 
with an extra one-third of a day added in each five-Saturday month; allowance is 
made for the number of Sundays in each month and for six holidays: New Year's 
od Memorial Day, Independence Day, Labor Day, Thanksgiving Day and 

tmas. 

For description of this index see Federal Reserve ‘“‘Bulletin’’ for April, 1928, 
peees oe and revised statement available at the Division of Research and 

tistics. 


SEASONAL ADJUSTMENT FACTORS FOR INDEX OF DEPARTMENT 
STORE SALES 


[Average for year—100] 









































Month 1919 | 1920 | 1921 | 1922 | 1923 | 1924 | 1925 | 1926 | 1927 
January .....- 91 91 90 88 87 87 85 85 85 
February - - - - - 83 83 83 83 83 83 83 83 83 
* Mareh....-- 89 95 97 90 98 89 92 94 89 
~ | 106 100 98 105 97 105 102 99 104 
BEE ae oa tabine 105 105 104 103 102 101 101 100 100 
oe 99 99 99 99 98 97 96 95 95 
CE ao onan 74 74 74 74 74 74 74 73 73 
August _....-- 75 75 75 75 75 75 76 76 76 
September - - - - 92 92 92 93 94 95 96 98 99 
October - . ...- 110 110 110 110 110 110 110 110 109 
November....| 117 117 117 117 117 117 117 117 116 
December. - - - - 159 159 161 173 165 167 169 170 171 

Month 1928 | 1929 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 
January ...--- 84 82 82 82 80 79 78 78 78 
February - - . - - 83 83 82 82 81 80 80 80 80 
* Maroh.....- 91 95 87 92 94 87 96 89 92 
Ps oscwin “ 99 95 105 101 99 105 97 104 101 
BEGET «cccuseae 100 100 100 100 100 102 102 102 102 
pp 95 95 95 96 96 96 96 96 96 
WO wocncsned 73 72 71 70 70 70 69 69 69 
August -....-- 76 76 76 76 77 79 79 79 79 
September....| 101 104 104 104 106 106 106 106 106 

ee 109 110 111 111 111 110 110 110 110 
November....| 116 115 114 113 113 112 112 112 112 
December. - - - - 173 173 173 173 173 174 175 175 175 





* Include adjustments for effect of changes in the date of Easter: these adjustments 
also have been revised. Description of method is available at the Division of 
Research and Statistics. 


es 


Electric Production Shows Little Change from Previous 
Week 


_The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Aug. 8, 1936, totaled 2,079,149,000 kwh. Total 
output for the latest week indicated a gain of 14.3% over the 
en week of 1935, when output totaled 1,819,371,- 

wh. 
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Electric ty te during the week ended Aug. 1 totaled 
2,079,137,000 kwh. This was a gain of 14.2% over the 
1,821,398,000 kwh. produced during the week ended Aug. 3, 
1935. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER PREVIOUS YEAR 



















































































Major Geographic | Week Ended | Week Ended| Week Ended | Week Ended 
Regtons Aug. 8, 1936 | Aug. 1, 1936 | July 256, 1936 | July 18, 1936 
New England. _._..-- 15.9 12.7 12.2 10.6 
Middle Atlantic... ... 14.0 10.9 9.7 11.2 
Central Industrial. . . - 16.5 18.2 18.2 21.4 
West Central. ......- 7.4 10.6 15.7 16.7 
Southern States... __.- 15.5 18.4 17.4 18.8 
Rocky Mountain.._.. 15.0 16.0 19.2 17.5 
Coast........- 10.6 9.5 12.6 8.9 
Total United States. 14.3 14.2 14.5 16.2 
DATA FOR RECENT WEEKS 
(in Thousands of Weekly Data for Previous Years 
Ktlowatt-hours) P. in Millions of Ktlowatt-hours 
Week of— Ch' ge 
1936 ) 1935 1934 ) 1933 | 1932 ) 1931 ) 1930 1929 
June 6---..|1,945,018|1,724,491|+12.8| 1,655] 1,542| 1,435] 1,621] 1,657] 1,690 
June 13. - ..|1,989,798|1,742,506|+14.2] 1.665) 1.578| 1,442] 1,610] 1,707] 1,699 
June 20. . ..|2,005,243]1,774,654|+13.0| 1.675| 1.598] 1,441| 1,635] 1,698] .1,703 
June 27 . . -.|2,029,639]1,772,138|+14.5| 1.688] 1.656] 1,457| 1,607| 1,704] 1,723 
July 4-..~.|1,956,230|1,655,420|+18.2| 1.556] 1.539] 1.342] 1,604] 1,594] 1,592 
July 11. . ..|2,029,704)1,766,010 +14.9| 1.648] 1.648] 1.416] 1.645] 1,626] 1,712 
July 18. .-..|2,099,712|1,807,037|+16.2| 1.664| 1.654| 1.434| 1,651] 1,667] 1,727 
July 25- ...|2,088,284/1,823,521|+14.5| 1.684] 1.662| 1,440| 1,644] 1,686] 1,723 
Aug. 1-....|2,079,137|1,821,398| + 14.2] 1,658| 1,650] 1,427] 1,643) 1,678] 1,725 
Aug. 8....|2,079,149]1,819.371|+14.3] 1.659] 1.627] 1.415] 1,629] 1,692| 1,730 
Aug. 15... 1'842'695 1'674| 1.650] 1.432] 1.643] 1,677] 1,733 
Aug. 22.... 1'839'815 1'648| 1.630| 1.436] 1,638] 1,691] 1,750 
Aug. 29___- 1'809°716 11627! 11637! 1.465! 1,636! 1,688' 1,762 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P. cC. 
p> aa 1936 1935 |Ch’ge| 1934 1933 1932 1931 
Jan....] 8,664,110) 7,762,513|+11.6| 7,131,158] 6,480,897| 7,011,736] 7,435,782 
Feb_...| 8,025,886] 7,048.495|+13.9| 6.608.356] 5,835,263] 6,494,091| 6,678,915 
March .| 8,375,.493| 7.500.566|+11.7| 7.198.232] 6,182.281| 6,771. 7.370.687 
April...| 8,336,990] 7.382,224|+-12.9| 6.978.419] 6.024,855| 6,294, 7.184.514 
May...| 8,532.355| 7,544.845|+13.1| 7.249.732] 6.532, 6.219, 7,180,210 
June. - 7.404.174 7'056.116| 6.809.440| 6,130,077| 7,070,729 
July. _. 7.796.665 7'116,261| 7.058,.600| 6,112,175] 7,288,576 
August - 8'078.451 7'309.575| 7.218.678] 6.310,667| 7,166,086 
Sept - . - 7,795,422 6.832.260| 6.931.652| 6.317.733] 7,099,421 
il 8'388.495 7.384.922] 7.094.412] 6.633,865| 7,331,380 
Nov... 8.197.215 7'160.756| 6.831.573| 6,507.804| 6,971,644 
Dec. ... 8.521.201 7'538.337| 7.009,164| 6.638,424| 7,288,025 
Total. 93,420,266 185.564, 124180,009,501|77,442, 112186,063,979 























Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 


based on about 70%. 
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Trend of Business in Hotels, According to Horwath 
& Horwath—Sales During July Above Year Ago 


In reporting in their review of the trend of business in 
hotels gains during July in country-wide sales, occupancy 
and room rates, as compared with a year ago, Horwath & 
Horwath state that “there was nothing unusual about the 
increases as the averages for the month are practically the 
same as those for the year to date.” They add: 

Outside of Cleveland and Texas, both of which are having centennial 
expositions, no extraordinary business was reported; in Texas the improve- 
ment in sales was not restricted to hotels in the exposition cities, but was 
fairly general. 

The total occupancy was the highest for July since 1929, and the 
seasonal decline of three points from June is normal. For New York 
City the July occupancy was the highest since 1927; for Cleveland, the 
Pacific Coast, and Texas, the highest on rceord; for Detroit, the highest 
since 1929, and for the group, “all others,” the highest since 1930. 

The proportions of hotels reporting increases over a year ago are: 




















Room Restaurant Occu- Room 

Sales Sales pancy Rates 
Average first six months._._.__-_- 82% 73% 74% 65% 
BR GRIER Say Clg peasy hs “FTIR 87% 78% 80% 72% 





Decreases in total sales during the last six months from seven years ago 
are as follows: 

















Feb. | March| April| May | June | July | Avge. 

LS ea RRR. ak. 29% 29%| 30%| 23% 19% 18%| 25% 
SEE eee ee 28 36 21 17 17 21 23 
De bah ain’ 45 52 49 44 ll 43 41 
RPE eT 8) 35 29 21 17 s 20 
Cc NICs issh-chte ieee eae ia 39 39 30 32 8) 10 27 
I tl i oth i lh le ws 32 25 22 10 19 25 22 
a 30 31 27 30 28 16 27 
Gs Ge sb bk bbW ec dubbcove 24 29 23 29 31 22 26 

RES EB cal Se 27%' 30%! 24%! 24% 19% 16%' 23% 




















The following analysis by cities was also issued by Hor- 
wath & Horwath: 


TREND OF BUSINESS IN HOTELS IN JULY, 1936, COMPARED WITH 
































JULY, 1935 
Sales Room 
Percentage of Increase (+) Occupancy Rate 
or Decrease (—) Percent- 
age of 
Same |Inc. (+ 
Total Rooms | Restaur’t; This Month 
Month |Last Year| Dec. (—) 
WOT SOUR « ode cscecces +16 +16 +17 62 54 4.3 
CREED, 4s we cecscscoe +19 +22 +15 66 54 
Philadelphia... ..-.-...- +10 +8 +13 35 32 +1 
Washington. -......-.-- —l1 —I12 —10 42 45 —6 
CE nencenenceee + 30 +43 +15 75 58 +10 
Detroit _ .....--.---.-- +20 +16 + 30 62 57 +7 
Pacific Coast ...-...-.-- +8 +13 +5 64 58 +4 
© eee wereceneecte + 63 +64 +60 68 53 +30 
All others.......-.--.-- +12 +10 +13 59 55 +3 
TE bins, piddnobese +14 +14 +14 61 56 +4 
Year to date... -.-.-.-.. +13 +12 +13 65 60 +3 
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Analysis of Imports and Exports of the United States 
for Six Months 


The Department of Commerce at Washington Aug. 5 
issued its analysis of the foreign trade of the United States 
in June, 1936 and 1935, and the six months ended with 
June, 1936 and 1935. This statement indicates how much 
of the merchandise imports and exports consisted of crude 
or of partly or wholly manufactured products. The following 
is the report in full: 

ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM 


AND IMPORTS INTO THE UNITED STATES FOR THE MONTH 
OF JUNE 1936 


(Vaiue tn 1,000 Dotiars) 
















































































Month of June Siz Months Ended June 
1935 1936 1935 1936 
Class | 
Per Per Per Per 
Value | Cent| Value | Cent Cent| Value | Cent 
Crude materials..... 40,754) 24.4) 39,310) 21.8 25.6| 276,751) 24.4 
cultural ...... 26,623) 15.9 ,088) 14.5 18.8} 205,717) 18.1 
Non-agricultural...| 14,131) 8.5) 13,222) 7.3 6.8 71,034; 6.3 
Crude foodstuffs... . . 4.014, 2.4) 4,402) 2.4 2.3 27,448; 2.4 
Agricultural ...... 3,9 2.4) 4,365) 2.4 2.2; 26,727) 2.4 
Non-agricult ties aia at See 0.1 721; O.1 
Manufactured 
stuffs & beverages; 11,453) 68) 10,107) 5.6 7.0| 64, 5.7 
Agricultural....... 10,702} 64| 9,476) 5.2 6.4 59,624) 5.3 
Non-agricultural . . 751; 0.4 631) 0.4 0.6 5,044; 0.4 
ufactures...| 28,819) 17.2) 34,107) 18.9 16.4) 192,551) 17.0 
cultural ....... 221; 0.1 290) 0.2 0.1 1,981; 0.2 
on-agricultural...| 28,598) 17.1| 33,817!) 18.7 16.3) 190,570) 16.8 
Finiehed manufactures; 82,239) 49.2) 92,674) 51.3 48.7| 573,217) 50.5 
Agricultural ...... 0.2 450} 0.2 0.2 2, 0.2 
Non-agriculturai...| 81,938) 49.0) 92,224) 51.1 48.6| 570,773) 50.3 
Total Domestic exp.| 167,278) 100.0) 180,601) 100.0) 1,003,120) 100.0 1,134,636)/100.0 
eultural_...- 41,800} 25.0) 40,669) 22.5| 277,599] 27.7| 296,494) 26.1 
Non-agricultural . | 125,478) 75.0|)139,932) 77.5) 725,521| 72.3) 838,142) 73.9 
materials... _- 43,750| 28.2| 54,612] 28.2; 272,324] 27.7) 346,424] 30.1 
Agricultural .._...- 31,209] 20.1) 37,268) 19.2) 199,634) 20.3) 245,568; 21.3 
Non-agricultural...| 12,541) 8.1) 17,344) 9.0 72,690) 7.4| 100,856) 8.8 
Crude foodstuffs.... | 23,080) 14.9) 22,893) 11.9) 168,163) 17.1) 159,870) 13.9 
cultural ....<« 22,153) 14.3) 21,800) 11.3) 163,330) 16.6) 154,037) 13.4 
Non-agricultural _ .. 927; 0.6; 1,093} 0.6 4,833) 0.5 5,833) 0.5 
Manufactured food- 

& beverages} 26,339) 16.9) 36,065) 18.6) 169,137) 17.2} 199,621) 17.3 
Agricultura] _.....- 25,245) 16.2) 24,894) 18. 161,913) 16. 191,787) 16.6 
Non-agricuitural...| 1,094) 0.7} 1,171) 0.6 ,224| 0.7 7,834) 0.7 

“emi-manufactures...| 31,693) 20.4 ,056| 22.2) 190,031) 19.3) 235,421) 20.4 
Agricultural... ... 5,869| 3.8) 6,083) 3.1 25,239) 2.6 37,742; 3.3 
Nono-agricultural___| 25,824) 16.6) 36,973) 19.1) 164,792) 16.7| 197,679) 17.1 

Finished manufactures; 30,449) 19.6) 36,996) 19.1} 184,696) 18.7) 210,681) 18.3 
Agricultural ._....- 325; 0.2 356} 0.2) 2,2 0.2 2,231; 0.2 
Non-agricultural...| 30,124) 19.4) 36,640) 18.9) 182,408) 18.5) 208,450) 18.1 
Total imports for 

consumption - .| 155,313) 100.0) 193,621/100.0| 984,351) 100.0)1,152,017)|100.0 

cultural... 84,801) 54.6) 100, 51.9) 552,404) 56.1) 631,364) 54.8 

Non-agricultural_| 70,512) 45.4) 93,221) 48.1) 431,947] 43.9) 520,653) 45.2 
——_--_—~< -—-—- 


Income During 1935 from Manufacturing Reported 
About 35 % Below 1929 Level by National Industrial 
Conference Board 


Income derived from manufacturing amounted to $11,- 
748,000,000 in 1935, according to preliminary figures made 
available Aug. 7 by the National Industrial Conference 
Board. Salaries and wages represent over four-fifths of 
the income disbursed in manufacturing, the Board said. 
Dividends account for about 15%, and other items, such 
as interest and rent, for only 5%. The Conference Board 
continued : 

Income in manufacturing declined from $18,058,000,000 in 1929 to 
$8,428,000,000 in 1933. In 1935 it was still approximately 35% below 
the 1929 level. Part of the decline was the result of the drop in prices. 
Wholesale prices of finished manufactures declined 26% between 1929 and 
1932; those of semi-manufactures, 37%; and the cost of living, 22%. 
Consequently, the decline in real income was not as drastic as the indi- 
cated decline in money income. ! 

The greatest declines in income between 1929 and 1933 occurred in the 
heavy or producers’ goods branches of manufacturing. The construction 
material group was most severely affected by the depression. Income in 
the metal and metal products group was likewise curtailed more than the 
average. By 1933 income in both of the above groups was but a third 
of the 1929 volume, this decline accounting for about $6,000,000,000 of 
the total drop in all income from manufacturing of $10,000,000,000 in 
this period. 

Combined salaries and wages in manufacturing amounted to $14,800,- 
000,000 in 1929 and declined to $7,000,000,000 in 1932 and 1933. By 
1935 they had recovered to about $9,700,000,000, or 34% below the 1929 
figure. Dividends declined from $2,600,000,000 in 1929 to $1,000,000,000 
in 1933. The preliminary estimate for 1935 indicates that income from 
that source amounted to approximately $1,600,000,000, or 39% less 
than in 1929. 


————_ ~~ 


Conditions ia. Clovclamd: Biden’ -Beakeed: Distebn: 


Trade and Industry in July Showed No Marked 
Change from June 


Developments in the first three weeks of July in the 
Fourth (Cleveland) District indicated, states the Federal 
Reserve Bank of Cleveland in its “Monthly Business Re- 
view” of July 31, “no marked change in trade and industry 
from the June level, at which time operations in this sec- 
tion were at the highest point for the recovery movement. 
The usual summer slump has failed to develop as yet in 
most lines which generally are affected, although a slight 
drop was evident in steel and automobile production around 
the middie of the month,” the Bank said, continuing: 

This apparently was partly a result of preparation for model changes 
in the latter industry. Steel production, however, held up very well in 


July following the active June period, and buying at the higher third- 
quarter prices somewhat exceeded trade expectations. 
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Complete records for June and the first half-year indicate that business 
in both periods was at the highest level since 19830. . . . 

Employment indexes in most cities where such figures are available, 
after allowing for the seasonal trend, advanced slightly from May to 
June, and remained considerably above last year at that time. > .* 
While increases in average employment in the first half of 1936 were 
general, the number still dependent on some source or agency for relief 
constitutes one of the major problems resulting from the depression. 

General conditions were complicated by the unfavorable agricultural 
situation; crop conditions, which on July 1 in this district were much 
below the average for that time in past years, were further sharply 
reduced by the continued drought and high temperatures. By the third 
week of July the Department of Agriculture said that damage done to 
the corn belt already had been greater than in 1934. In that year the 
Fourth District suffered less than other sections of the country, but this 
season prospects are very unpromising. While rains in the latter half 
of the month temporarily relieved some areas they were thought to have 
been too late for all except potatoes and tobacco in most sections. Crop 
prices have advanced sharply in recent weeks as a result, but those 
having no crops to sell will be affected by the higher feed costs. 


- 
—_— 


Conditions in St. Louis Federal Reserve District— 
Business Favorable During First Half of Year 


In its “Monthly Review” of July 30 the Federal Reserve 
Bank of St. Louis reports that “during June and the first 
half of July Highth (St. Louis) District trade and industry 
opposed strong resistance to the usual seasonal slackening 
influences and effects of severe drought and heat con- 
ditions. Activities generally were maintained at the high 
levels of recent months, or close to them,” the Bank said, 
“and in a large majority of phases, increases were recorded 
over the corresponding interval a year earlier.” Continu- 
ing, the Bank also had the following to say in its review: 

Taken as a whole, the first half of the present year was characterized 
by notable strides in the direction of business recovery. In both pro- 
duction and distribution of commodities, as indicated by investigations 
made by this Bank, results achieved were the most favorable for any six- 
month period in five years. Outstanding factors in the upward swing 
included: Broadening building and construction operations; sharp gains 
in production of durable goods, notably lumber, quarry products, glass, 
cement and additional building materials; augmented demands for ma- 
chinery, machine tools, farm implements, chemicals and drugs, electrical 
goods, furniture and furnishings, motor vehicles and parts, hardware, 
foods, textiles and their products; notable improvement in the bitumi- 
nous coal industry in fields of the district, and marked expansion in most 
sections of the iron and steel industry. 

Volume of sales in June in wholesaling and jobbing lines investigated 
showed somewhat less than the usual decline from May, and in several 
important classifications contraseasonal increases were recorded. With the 
exception of clothing, all June totals exceeded those of the same month 
in 1935. Distribution through retail channels was stimulated by extraor- 
dinary demand for all descriptions of summer goods, incident to the 
prolonged spell of abnormally high temperatures. Payment of 
soldiers’ bonus money also tended to quicken retail trade in many locali- 
ties, particularly in the rural areas. . . . 

The agricultural situation in the district continued to be dominated by 
severe drought and abnormally high temperatures. Prospects as a whole 
declined during June, and insufficiency of precipitation, accompanied by 
scorching heat since July 1 have further lowered prospective yields. 
Winter wheat turned out well, both in point of quantity and quality, and 
the condition of cotton is in the main above average at this season. 


ee 


Conditions in Richmond Federal Reserve District— 
Volume of Business During June Considerably 
Above Year Ago 


According to the Federal Reserve Bank of Richmond, 
“June witnessed a considerably larger volume of business 
in the Fifth (Richmond) District than occurred in June 
last year, and in most lines trade was above seasonal levels 
in comparison with business in other recent months.” In 
noting this, in its July 31 “Monthly Review,” the Bank 
went on to say: 

Part of the activity last month may have been due to the payment of 
the bonus, but there is no way to measure the extent of the influence 
exerted by this special development. . . Employment conditions 
did not change materially last month, but at the middle of July people 
in nearly all industries and trades were better employed than at the 
same time last year. Fifth District textile mills continued 
to operate approximately full time during June, and used more cotton 
than in either May this year or June last year. Spot cotton prices 
advanced sharply in the first half of July, due to a relatively small 
acreage and unfavorable weather conditions in the cotton belt. Building 
permits issued in leading cities in the Fifth District in June were nearly 
80% in estimated valuation above permits issued in June, 1935. Retail 
trade in department stores in June averaged 10.3% above the volume of 
business done in June, 1935, and sales in the first six months of this 
year were 9.9% larger than sales in the first half of 1935. Wholesale 
trade in June in five lines for which data are available was in larger 
volume than trade in June last year, although three lines, dry goods, 
shoes and hardware, showed seasonal recessions in sales in comparison 
with sales in May this year. The poor condition of Fifth District crops 
is the only outstanding unfavorable factor in the present situation, but 
it is yet too early in the season to determine just how serious this may 
turn out. Crops on the whole are very late, and condition figures on 
July 1 were, therefore, low, but favorable weather during the balance 
of the season could easily overcome a considerable part of the disadvantage 
under which crops started, and could produce materially better yields 
than those indicated by present condition percentages. 


_— — 
—_ 








Contra-Seasonal Increases from Mid-June to Mid-July 
Reported in Employment and Payrolls in New York 
State Factories—Seasonal Reductions Shown in 


New York City 


The number of factory workers employed in New York 
State factories increased 0.8% from the middle of June to the 


Financial 
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middle of July, according to a statement issued Aug. 11 by 
Industrial Commissioner Elmer F. Andrews. Total factory 

ayrolls rose 1.9% during the same period. These increases, 
Mr. Andrews said, were contrary to a usual decline of around 
1 per cent in employment and 1.5% in payrolls at this time of 
the year. The usual changes are based on the average move- 
ment from June to July in the last 22 years. Commissioner 
Andrews’ statement continued: 

A good part of the advance this July occurred in fruit and vegetable 
canning factories, which for the second consecutive year reported a larger 
than usual seasonal increase in working forces. A further upward movement 
also occurred in some metal and machinery plants. Seasonal dullness con- 
tinued in several of the clothing and allied industries. The employment and 
payroll gains this July occurred in spite of the fact that many factories 
reported their usual shut-downs of a temporary nature, for annual vaca- 
tions, inventory taking or repairs to the plant. 

Reports from 1,621 representative factories throughout the State form 
the basis for these statements. During July these factories employed 366,- 
651 workers on a total weekly payroll of $9,290,592. The reports are 
collected and tabulated and the results analyzed in the Division of Statistics 
and Information, under the direction of Dr. E. B. Patton. 

The State Labor Department's index of the volume of factory employ- 
ment was 77.4 in July, 7.5% higher than in July of last year. The index of 
factory payrolls was 67.5, 13.4% above last July. Both indexes are com- 
puted with the averages for the three years 1925-1927 taken as 100. 

The percentage changes in employment from June to July in the last 23 
years are given in the following table: 














Increases—June to July Decreases— June to July 2 
Pt athbsednows +1.6% | 1914...------. —3.5% 0 —2.4% 
tt sein ahead +2.6% | 1915...------. —1.0% Di anbéeooeses -—1.7% 
D> edmihinne cone +4.5% | 1916...------. —1.0% ineenednbewd —0.9% 
1936 (prelim.)...+0.8% | 1917...------- —0.5 Ti >socs cuestee —0.3% 
D> eeekeede —0.6% Dn atetcnabdeen —3.8% 
aos —1.8% Se —2.1% 
ith acaSe6eseed —0.8% iibneéaceneen’ —5.7% 
Din cabhenonne —3. a ey —1.9% 
 aeeo eee No change | 1925... .-.-.-.--.-. —1.1% EE —0.6% 





Further Seasonal Rrductions of Forces in New York City 


New York City factories reported a net loss of 0.7% in employment 
during July, accompanied by a gain of 1% in total payrolls. Further sea- 
sonal curtailment in women’s dress, millinery and allied industries accounted 
for a good part of the net loss in employment. Greater payrolls in some of 
the men’s clothing factories and metal plants contributed to the’ net gain in 
total payrolls. Several industries in this district were affected, by partial 
closing for vacations, inventory or repairs. 

More than half of the men’s and boys’ clothing factories were employing 
more workers, manufacturing for the new season. Most shoe factories were 
employing larger forces. Some boat and ship building and repairing con- 
cerns recalled a large number of the men who had been laid off in June; this 
accounted for a good part of the net increase of 2.3% in forces in the metals 
and machinery industries. Employment was upward among some manu- 
facturers of electrical apparatus and parts and a few foundries and machine 
ships. 

Net Increases in Forces and Payrolls in Five Up-State 
Industrial Districts 


Five of the six up-State industrial districts reported net gains in both 
forces and payrolls from June to July. In Albany-Schenectady-Troy,fa 
further upward movement in a few plants accounted for most of the in- 
creases. In Rochester, further gains in some]metal and chemical plants 
contributed to the advance. Slight gains occurred in several industries in 
the Syracuse district, the net changes amounting to increases of 2.1% in 
employment and 1.4% in payrolls. These increases followed losses of 8.3% 
in forces and 4.6% in payrolls in June, which were largely due to strike 
conditions. 

Employment continued upward in several textile mills in the Utica dis- 
trict; some metal plants, in which reductions had occurred last month, were 
operating with larger forces. In the Binghamton-Endicott-Johnson City 
district, shoe factories were taking on additional workers and were operating 
longer hours. Layoffs in a few metal plants and clothing factories in the 
Buffalo district accounted for most of the decline in both forces and payrolls. 

The percentage changes from June to July in employment and payrolls 
by districts are given below: 





ee 

















June to July, 1936 
City 
Employment Payrolls 
Albany-Schenectady-Troy .-.....-..-.---.-- +2.6 +3.6 
I a i a a a De ea +2.3 +1.1 
in 6p wanda cite neeiinbaie +2.1 +1. 
I a a a ee +1.7 +2.2 
Ringhamton-Endicott-Johnson City... .-.--- +0.6 +9.4 
TT i si i i —).7 +1.0 
0 ee —3.2 —1.8 
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Lumber Production for Five Weeks Ended Aug. 1 
Placed at 1,183,290,000 Feet 


We give herewith data on identical mills for the five-week 
period ended Aug. 1, 1936, as reported by the National Lum- 
ber Manufacturers Association: 

An average of 544 mills reported as follows to the ‘‘National Lumber 
Trade Barometer” for the five weeks ended Aug. 1, 1936: 





























Production Shipments Orders Received 
(Jn 1,000 Feet) 
1936 1935 1936 1935 1936 1935 
Softwoods...........- 1,123,436} 838,145/1,050,411| 783,878)1,020,444| 778,564 
Hardwoods.........- 59,854 46,773 52,880 48,371 57,827 44,144 
_ Total lumber-.- - - - - 1,183,290! 884,918)1,103,291| 832,24911,078,271! 822.708 








Production during the five weeks ended Aug. 1, 1936, as reported by 
these mills, was 34% above that of corresponding weeks of 1935 and 88% 
above the record of comparable mills during the same period of 1934. Soft- 
wood cut in 1936 was 34% above that during the same weeks of 1935, and 
hardwood cut was 28% above output of the 1935. period. 

Shipments during the five weeks ended Aug. 1, 1936, were 33% above 
those of corresponding weeks of 1935, softwood showing gain of 34% and 
hardwoods gain of 9%. 

Orders received during the five weeks ended Aug. 1, 1936, were 31% 
above those of corresponding weeks of 1935 and 79% above similar weeks 
of 1934. Softwoods in 1936 showed gain in orders of 31% and hardwoods 
gain of 31% above the corresponding weeks of 1935. 
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On Aug. 1, 1936, gross stocks as reported by 456 softwood mills were 
3,483,529,000 feet, the equivalent of 136 days’ average production as com- 
pared with 3,032,748,000 feet on Aug. 3, 1935, the equivalent of 119 days’ 
production. 

On Aug. 1, 1936, unfilled orders as reported by 456 softwood mills were 
696,664,000 feet, the equivalent of 28 days’ average production, compared 
with 714,699,000 feet on Aug. 8, 1935, the equivalent of 28 days’ pro- 
duction. 


- — 
—_ 


Weekly Report of -?- Movement, Week Ended 
ug. 1 


The lumber industry during the week ended Aug. 1, 1986, 
stood at 68% of the 1929 weekly average of production and 
66% of 1929 shipments. Although for the sixteenth con- 
secutive week reported new orders were below production, 
they were the heaviest of any week, but one, since early 
May. Reported production during the week ended Aug. 1 of 
8% fewer mills was 8% below revised production figures of 
the preceding week; shipments were 1% below, and new 
orders 5% above that week, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of important hardwood 
and softwood mills. Reported new business during the 
week ended Aug. 1 was 2% below production; shipments 
were 6% below output. Reported new business of the previ- 
ous week, ended July 25, was 14% below production; ship- 
ments were 13% below output. Production in the week 
ended Aug. 1 was shown by reporting softwood mills 21% 
above corresponding week of 1935; shipments were 16% 
above, and orders 23% above shipments and orders of last 
year’s week. The Association further reported: 

During the week ended Aug. 1, 551 mills produced 242,911,000 feet of 
hardwoods and softwoods combined; shipped 227,800,000 feet; booked 
orders of 238,426,000 feet. Revised figures for the preceding week were: 
Mills, 596; production, 263,574,000 feet; shipments, 229,841,000 feet; 
orders, 226,585,000 feet. 

Southern pine, West Coast and Southern cypress were the only reporting 
regions which showed orders above production during the week ended 
Aug. 1. These three also reported shipments above production. All soft- 
wood regions but Northern pine and Northern hemlock reported orders 
above those of corresponding week of last year; all but Northern hemlock 
reported production and shipments above similar items of last year’s week. 

Lumber orders reported for the week ended Aug. 1, 1936, by 475 soft- 
wood mills totaled 227,888,000 feet, or 2% below the production of the 
same mills. Shipments as reported for the same week were 217,047,000 
feet, or 6% below production. Production was 231,906,000 feet. 

Reports from 94 hardwood mills give new business as 10,538,000 feet, 
or 4% below production. Shipments as reported for the same week were 
10,753,000 feet, or 2% below production. Production was 11,005,000 feet. 


Identical Mill Reports 
Last week’s production of 444 identical softwood mills was 226,485,000 
feet, and a year ago it was 186,692,000 feet; shipments were, respectively, 
212,408,000 feet and 183,040,000 feet, and orders received 223,721,000 
feet and 182,269,000 feet. 





—— 
July Factory Sales of Car-Makers Group Show 33% 
Gain Over Last Year 


More motor vehicles were shipped from the factories of 
Automobile Manufacturers Association members last month 
than in any previous July with the single exception of July, 
1928, the preliminary factory sales report released by the 
Association Aug. 8 discloses. 


Factory sales of Association members for July were estimated at 339,755 
cars and trucks—an increase of 33% over the same month last year and a 
decrease of 7% under June. 

On the ba is of this estimate, factory sales for Association members 
during the first seven months of this year amounted to 2,301,480 units— 
an increase of 509,830 units or 28% over the same period last year. Only 
twice—in 1928 and 1929—has this figure for the seven months’ period 
been exceeded. 

The Association's report, which covers the operations of al] but one of 
the major motor car producers in the United States, is summarized below: 


ES ene © 339,755| Seven months 1936________- 2,301,480 
GD Bee nis bdodancdthanine 365,606 | Seven months 1935___._._ 1,791,650 
Ge Bee ccscahstoasheis Se 
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Report on Canadian Crops by Bank of Montreal— 
Wheat Yields Expected to Show Wide Variation 


“With cutting general and threshing begun in the Canadian 
prairie provinces indications are that wheat yields will show 
wide variation,” according to the weekly crop report of the 
Bank of Montreal, issued Aug. 13. “In some districts yields 
will be fair to good, but crops over extensive areas are a total 
failure, owing to prolonged heat and droug!:t,” the bank said, 
adding: 

Coarse grains in general are a poor crop and pastures are badly burnt. 
nm Quebec prospects continue good for a generally satisfactory harvest, 
apples being an exception. In Ontario dry weather adversely affected the 
prospective yields of most crops and though recent rains have been bene- 
ficial the soil has been so parched that more moisture is required. 

In the Maritime Provinces the harvesting of an excellent hay crop has 
been completed and the outlook for other crops is encouraging. In British 
Columbia the quality and yield of most crops will be well up to average. 

—— 

Summary of Crop Situation in Canada—Dominion Bu- 
re2u of Statistics Reports Three-Quarters of Field 
Crop Area Suffering from Drought of Varying 
Intensity 


The sixth of a series of seven telegraphic reports covering 
crop conditions throughout Canada was issued on Aug. 11 
by the Dominion Bureau of Statistics, at Ottawa, which also 
included the twelfth of a series of 15 weekly telegraphic 
reports on crop conditions in the Prairie Provinces of the 
Dominion. The Bureau noted that 86 agriculturists dis- 
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tributed over the farming areas provide the basic information 


for these reports. 
The following summary is from the report made available 


on Aug. 11: 


As the 1936 growing season draws to a close, about three-quarters of the 
field crop area of the Dominion is suffering from drought of varying inten- 
sity. During the past two weeks, the drought area has extended into eastern 
Ontario and parts of Quebec and the Maritimes and westward into the 
interior valleys of British Columbia and Vancouver Island. Fortunately, 
the hay crop escaped the full burnt of the dry weather. Supplies are either 
adequate or plentiful in all provinces except Saskatchewan and Alberta. 
In southern districts of these latter provinces, a serious feed situation has 
developed. The seasonal decline in the condition of pastures has been ac- 
centuated by dry weather since Aug. 1; the milk flow and the condition of 
live stock have been affected. The harvest of spring grains is under way 
throughout the Dominion. Early threashing results disclose a great varia- 
tion in yields in the Prairie Provinces. The quality of wheat is generally 
good but oats and barley will be light in both weight and yield. In northern 
and western Manitoba, east-central Saskatchewan and central and northern 
Alberta, fair to good harvests can be expected, but over the remaining area, 
the yields will be poor. Temperatures were 3 to 8 degrees above normal in 
the Prairie Provinces during the past week and rainfall was insignificant. 
While rainfall is needed in British Columbia, good crop prospects are still 
evident. . . . 

With temperatures again well above normal and rainfail virtually negli- 
gible, except in scattered parts of Alberta, crop and feed prospects in the 
Prairie Provinces received another set-back during the past week. The 
weather was ideal for harvesting and threashing but, except in the areas 
previously outlined and on heavy summerfallow elsewhere, the yields are 
disappointing. The Peace River country of Alberta has the best prospects 
in the West. Rust is still threatening late crops in eastern Saskatchewan 
while a disastrous hailstorm swept through an area 125 miles long in west- 
central Alberta. Pastures declined further in condition during the week, 
but range lands in south-eastern Alberta received a good rain. 


<_ 


First Official Estimate Places 1936-1937 Brazilian Coffee. 
Crop at 21,508,000 Bags 

The first official estimate of the 1936-1937 Brazilian coffee 
crop now being harvested and which started to market 
last month was cabled to the New York Coffee and Sugar 
Exchange as 21,508,000 bags, of which 13,298,000 bags will 
be produced in the State of Sao Paulo, said an announcement 
issued by the Exchange Aug. 12, which added: 

The trade generally had estimated the crop at 22,000,000 bags. Brazil's 
present plans which require planters to give up 30% of all coffees moved 
from plantation to the National Coffee Department for destruction would 
require 6,452,400 bags based on the estimate, and leave 15,055,600 bags 
available for export. Exports during the last season, ended June 30, were 
15,973,000 bags. If duplicated this season and an allowance of about 
600,000 bags made for local consumption, a dip into carryover stocks to the 
extent of about 1,517,000 bags would be necessary. Brazil's production 
for the 1935-1936 year was 20,803,000 bags, while in the peak 1933-1934 
season, 29,880,000 bags were harvested. 

Oe 
Coffee Shipments During July by Brazil and Colombia 
—Corrected Release Issued by New York Coffee 
and Sugar Exchange 

The New York Coffee and Sugar Exchange issued on Aug. 7 
a corrected release to that issued on Aug. 4 regarding ship- 
ments of coffee during July by both Brazil and Colombia. 
The Aug. 4 release of the Exchange was given in our issue of 
Aug. 8, page 834; following is the Exchange’s corrected state- 


ment of Aug. 7: 

Coffee shipments from Brazil and Colombia, the world’s largest ocffee 
producers, were both lower during July, the first month of the new crop 
year, against July, 1935, the New York Coffee and Sugar Exchange an- 
nounced, Brazilian shipments were 1,097,000, against 1,308,000 during 
July a year ago, a decrease of 211,000 bags or 16%, while (oli mbia ex- 
ported 329,158 bags, against 347,424 bags last year, a decrease of 18,266 
bags, or about 6%. 

The United States took 568,000 bags of the Brazilian shipment, against 
728,000 last year, a decrease of 160,000 bags or about 22%, while exports 
from Brazil to Europe were 467,000 bags against 483,000, a loss of 16,000 
bags or about 4%. Brazilian shipments to other than United States and 
European points fell off sharply, being 62,000, against 97 ,000 a year previous, 
a loss of 35,000 bags or 36%. Colombian exports to the United States 
this July were 244,500 bags, against 237,993, a gain of 6,570 bags or about 
3%, while shipments to Europe were but 76,478 against 101,580, a loss of 
25.102 bags or about 25%. To all other points Colombia sent 8,180 bags, 
against 7,851, an increase of 329 bags or 4%. 

—_——_———__— 
Drop of 44% Noted in Exports of Refined Sugar by 
United States During First Half of Year as Com- 
pared with Same Period of 1935 


Refined sugar exports by the United States during the first 
six months of this year totaled 22,690 long tons, as con- 
trasted with 40,492 tons during the similar period last year, 
a decrease of 17,802 tons, or approximately 44%, according 
to Lamborn & Co., which also stated: 

The January-June exports this year are the smallest for any corresponding 
period since 1933, when the shipments amounted to 18,400 tons. 

The refined sugar exports this year went to 50 different countries. while 
last year during the first six months 60 countries were included in the list. 
The United Kingdom leads this year with 10,585 tons, being followed by 
Holland and Panama with 1,865 tons and 1,822 tons, respectively. Last 
season, the United Kingdom with 11,996 tons also headed the list, while 
Uruguay and Norway followed with 5,240 tons and 3,727 tons, respectively. 

a 
Petroleum and Its Products—Crude Oil Stocks Under 
Year Ago—June Runs to Stills at New High— 
Attorney General Cummings Uncertain About 
Additional Oil Indictments—Daily Average Crude 
Output Up 

The continued improvement in the underlying statistical 
position of the crude oil division is holding the center of 
attention in the industry in view of the dire forecasts heard 
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only a short time when daily production was above the 
3,000,000-barrel level and stocks appeared to be on their way 
to new record highs. 

Despite production slightly in excess of current demand, 
the heavy operation of refineries as stocks of fuel and gas 
oils are built up in preparation of a heavy winter demand 
has brought about substantial reduction in crude oil stocks. 
Aug. 1 inventories of crude totaled 306,751,000 barrels, off 
some 17,000,000 barrels from the total recorded for the like 
1935 date. On a supply basis, Aug. 1 holdings were equal to 
104 days’ supplies, against 120 days’ supplies held on the cor- 
responding date last year. 

Daily average runs of crude oil to stills during June reached 
a new high, totaling 2,967,000 barrels, up 43,000 barrels 
from the previous month, the Bureau of Mines reported on 
Aug. 13. Stocks of crude held at refineries at the close of 
the month were 61,612,000 barrels, off 365,000 barrels from 
the total reported at the outset of the month. An increase 
of 29,000 barrels was shown in the daily average receipts of 
erude oil atrefineries during June at 2,964,000 barrels. 

Attorney General Cummings, at his weekly press confer- 
ence held in Washington on Aug. 12, when asked if he had 
any comment to make regarding statements of some of the 
officials indicted in the alleged oil conspiracy that they were 
charged with practices condoned by the National Recovery 
Adminstration, answered: ‘Yes, don’t make me laugh.”’ 
Mr. Cummings refused to make any prediction as to whether 
the Grand Jury, which will reconvene in Madison, Wis., on 
Aug. 19, would hand down any additional indictments. 

An increase of 15,800 barrels in the net daily average 
production of crude oil in the United States lifted the total 
for the week ended Aug. 8 to 2,963,800 barrels, statistics 
‘compiled by the American Petroleum Institute disclosed. 
The total compared with forecast August demand of 2,936,- 
900 barrels set by the Bureau of Mines and actual production 
in the like 1935 period of 2,656,850 barrels. 

An increase of 36,400 barrels in the California offset a 
decline of 20,600 barrels scored in the territory east of the 
Rocky Mountains and brought about the net increase of 
15,800 barrels. Oklahoma output was cut 8,800 barrels to 
532,300 barrels, sharply under the Bureau of Mines estimated 
market demand for the State of 575,500 barrels. 

Texas, which also was under its estimated demand level 
of 1,154,700 barrels, showed only a nominal increase at 
1,153,150 barrels. Kansas showed a substantial dip, and 
was far under its estimated August level, but Louisiana out- 
put rose more than 5,000 barrels to 237,000, against market 
demand estimated at 188,500 barrels. 

There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


GR eG ERE $2.45 | Eldorado, Ark., 40.__.....-.----~ .-$1.10 
Pt Care OO.) .ccccccacesces 1.25 | Rusk, Texas, 40 and over... -_- ~——_ S 
th Pimnaccanboahenmnnentt FU 0 ee .97 
tt tine. on~- cae sabe anple aun 1.23 | Central Field, Mich.........--..-- 1.42 
Western Kentucky - ----..-------- 1.23 | Sunburst, Mont..-._-.-.-.-.--------- 1.15 
Mid-Cont't, Okla., 40 and above__ 1.18 Huntington, Calif., 30 and over... .95 
Winkler, Texas - --- - -- Senha ty is mente .85 | Kettlemen Hills, 39 and over _--- _- 1.43 


Smackover, Ark., 24 and over... .75-.80 | Petrolia, Canada________.___-_-- 1.10 


REFINED PRODUCTS—MOTOR FUEL STOCKS SHOW RECORD 
DIP—REFINERY OPERATING RATE AGAIN LOWERED— 
NEW YORK CITY HIT BY CUT-PRICE GASOLINE WAR— 
OTHER REFINED MARKETS STABLE 


Stocks of finished and unfinished gasoline dropped more 
than 2,000,000 barrels during the first week of August, one 
of the sharpest declines for any one week in the history of the 
industry. The record decline was laid to the heavy seasonal 
demand for motor fuel, estimated at 10% above last year 
when a new record was established. 

Total holdings of finished and unfinished gasoline of 61,- 
750,000 barrels on Aug. 8 represented a decline of 2,086,000 
barrels from the previous week, statistics released by the 
American Petroleum Institute disclosed. The total was 
12,121,000 barrels under the record high of 73,871,000 bar- 
rels set early last April. 

Refinery holdings showed by far the sharpest drop, dipping 
1,467,000 barrels to 34,771,000 barrels at the close of the 
week. Bulk terminal inventories of 20,720,000 barrels were 
off 294,000 barrels. Stocks of unfinished gasoline were 
325,000 barrels lower at 6,259,000 barrels. 

A further reduction in the operating rate of reporting 
refineries was disclosed in the weekly report of the American 
Petroleum Institute. Operations declined 1.7% to 76.5% 
of capacity, after coming within fractions of the record of 81% 
set last April during mid-July. Daily average runs of crude 
oil to stills were off 60,000 barrels to 2,870,000 barrels. Gas 
and fuel oil stocks rose 1,109,000 barrels to total 109,771,000 
as refiners built stocks in anticipation of another winter of 
record demand. 

Spreading of cut-price competition in the Metropolitan 
New York City retail gasoline market is causing increased 
alarm in the distributing branch of the trade. Not only are 
the areas where the low prices are in effect broadening, but 
increased competition has cut the prices even below previous 
lows. Unless the situation is corrected, once the Labor Day 
peak movement of gasoline is over a general reduction in 
retail motor fuel prices in the Metropolitan area is seen 
inevitable. Other refined products held quiet. 

With the exception of a reduction of %-cent a gallon in 
Pennsylvania bright oil stock—used in blending ae 
Retai 





oils—there were no price developments of note. 
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gasoline prices held stable throughout the Nation’s marketing 
centers with the exception of minor revisions due entirely 
to local marketing conditions. Other refined petroleum 
products were steady and quiet. 

Representative price changes follow: 

Aug. 13—A cut of %-cent a gallon in Pennsylvania bright oil stock was 
posted by all refiners. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J..$.07%| New York— Chicago - - - - - $.06 . 06% 

Socony-Vacuum.... .07% Colonial Beacon __$.07% | New Orleans. .06 -.06% 

Tide Water Oil Co.. .07\% Pibinchneannest 07% | Los Ang., ex. .054%4-.04% 

Richfield Oil (Calif.) .07%| Gulf............ .074%|Gulf ports... .06 -.06% 

Warner-Quinlan Co. .07% Republic Oil..... .07\% | Tulsa. ...-.-.- .06 -.06% 
Shell East. ..... .07 








Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York North Texas_$.03 \%-.03'\4 |New Orleans.$.03 %4-.04 
(Bayonne) _ __ --- $.04% | Los Angeles... .04%-.05 BUMBs ac eces .0444-.04% 


Fuel Oil, F.O.B. Refinery or Terminal 

















N. Y. (Bayonne) California 27 plus D New Orleans C ..--.-.- $ .90 
Bunker ©...... ._.$1.05 $1.15-1.25)| Phila., Bunker C_... 1.05 
Diesel 28-30 D_-.. 1.65 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne) Chicago, Bubs ccwecse $.02 %-.02 5% 

27 plus__.. ..$.04-.04%4 32-36 GO..$.02%-.02% | 
Gasoline, Service Station, Tax Included 

sNew York......- $.182 Cincinnati. .......$.175 Minneapolis... ...$.184 

zBrooklyn._....... .177 Cleveland........ .175 New Orleans ___._. .23 

Bs decicdccce .168 iid odaaedowd ae Philadeiphia.__.... .175 

i eo oe wie. .168 I 16 Pittsburgh. ___._- .195 

ES oe oc ets 165 Jacksonville... _ .20 San Francisco.... .16 

Sd gE oa” Houston. ___. ria et Cn. tdeboad 17 

Chicago... .-_- een: ) Ce Los Angeles._.... .15 
z Not including 2% duty city sales tax. 

———————<—__— 


June Natural Gasoline Output Rises 67,000 Gallons 


The daily average production of natural gasoline showed 
an increase of 67,000 gallons in June, according to a report 
prepared by the Bureau of Mines for Harold L. Ickes, 
Secretary of the Interior. The average in June was 4,504,000 
gallons, compared with 4,437,000 gallons in May. General 
increases were recorded for the California fields. The 
daily average production of the East Texas field set a new 
record of 404,700 gallons, compared with 380,900 in May. 
The average for Oklahoma showed no change. Total pro- 
duction in the first six months of 1936 was 839,328,000 
gallons, or over 7% greater than in the corresponding period 
for 1935. 

Stocks of natural gasoline continued to increase, the gain 
in June being from 237,888,000 gallons on hand the first 
of the month to 244,818,000 on June 30. The major part 
of the increase was recorded in stocks at refineries. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE (IN THOUSANDS 
OF GALLONS) 















































Production Stocks 
| June 30, 1936 } May 31, 1936 
Jan.- | Jan.- 
June M ay June June Al At 

1936 1936 1936 1935 Al Plants At Plants 
Refin- | & Ter-| Refin- | & Ter- 
eries | minals| eries | minals 
East coast... ___- —— el oe easel Gale e---| 9,366 i iiiee 
Appalachian___.| 4,254) 4,767) 34,923) 33,274 378| 4,431 210; 5,408 
Ill., Mich., Ky_-. 707 783; 5,180) 4,917) 3,234 342; 2,100 401 
Oklahoma. .-_-.-. 32,231) 33,308/198,930'179,239| 3,696) 29,144) 4,368] 25,952 
TE a 2,606; 2,720) 16,772) 15,749 168; 1,286 84 1,095 
RRS 38,771) 39,075/238,132)250,821| 9,408! 73,651) 8,316) 75,802 
Louisiana. -__- -. 4,022; 4,192) 27,319} 22,303 42) 11,988 378; 11,056 
Arkansas _....-- 1,014 1,086; 6,004) 6,546 84 143 es 268 
Rocky Mountain! 5,375) 4,803) 29,317! 25,678) 2,688; 1,869) 1,848) 1,603 
California... _-_-—- 46,134) 46,816/282,751' 243,884) 91,770; 2,102) 87,486; 2,147 
_ eee 135,114) 137,550/839,328 | 782,411/119,952/) 124,866) 114, 156/ 123,732 
Daily avge.| 4,504 4,437| 4,612) 4,323 tiara Sepia Rete cacaeen 

Total (thousands) 
of barrels)._.| 3,217| 3,275) 19,984) 18,628; 2,856) 2,973) 2,718) 2,946 
Daily average. 107 106 110 103 re ae SR: naan ai 

a 


June Daily Average Crude Petroleum Output 18,000 
Barrels Below Preceding Month 


The monthly petroleum report of the United States Bureau 
of Mines shows that the aaily average production of crude 
petroleum in June, 1936, was 3,006,000 barrels, a decrease 
of 18,000 barrels from the new record established in May. 
Total production for the first six months of 1936 was 535.- 
911,000 barrels, an increase of 59,726,000 barrels, or 12.5%, 
over production for the sane period in 1935. The report 
further stated: 

Texas produced an average of 1,178,700 barrels in June, compared 
with 1,188,000 in May, the principal decreases occurring in West Texas 
and the Gulf Coast. The daily average for California increased to 581,500 
barrels in June from 576,600 in May, the increase being distributed rather 
genrally. The June average for Oklahoma was 563,200 barrels, as com 
pared with 575,600 in May, decreases in the Oklahoma City and Seminole 
fields being offset in part by a small gain in other fields. The average 
for Louisiana declined from 224,700 barrels in May to 221,400 in June, 
increases in the Gulf Coast and in the rest of the State being more than 
balanced by a decrease of 6,100 barrels in the Rodessa field. 

Daily average crude runs to stills in June were 2,967,000 barrels, or 
43,000 barrels higher than in May. Crude stocks showed a decrease of 
4,123,000 barrels in June, which reflects the effect of both the decrease in 
production and the increase in crude runs. 

The yield of gasoline from crude increased from an average of 44.1% 
in May to 44.4% in June. 

The domestic demand for motor fuel of 44,630,000 barrels was abnormally 
high, exceeding the Bureau's estimate by 1,940,000 barrels and was almost 
17% higher than the domestic demand for June, 1935. Exports of motor 
fuel decreased from 2,702,000 barrels in May to 2,291,000 in June. Stocks 
of finished and unfinished gasoline declined from 71,605,000 barrels on 
May 31 to 67,377,000 barrels on June 30. The latter was approximately 
8,000,000 barrels higher than stocks of June 30, 1935. 
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According to the Bureau of Labor Statistics, the price index for petroleum 
products for June, 1936, was 57.7, compared with 58.2 for May, 1936, 
and 53.2 for June, 1935. 

The refinery data of this report were compiled from refineries having 


an aggregate recorded crude-oil capacity of 3,702,000 barrels. 


These 


refineries operated during June, 1936, at 80% of their capacity compared 
with an operating ratio of 79% in May. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels of 42 gallons) 




































































Jan. Jan. 
June May June June June 
1936 1936 1935 1936 1935 
New Supply— 
Domestic production: 
Crude petroleum. ............... 90,185 | 93,739 | 82,338 (535,911 |476,185 
ip nneeseesececseee ,006 3,024 2.745 2,945 ,631 
a. .s.ecaesesscosda 3,217 3,275 3,014 | 19,984 | 18,628 
Pe et eodaceétbadoooda 218 221 137 1,188 868 
Total production.............. 93,620 | 97,235 | 85,489 (557,083 |495,681 
Daily average. .............. 3,121 3,137 2,850 3,061 2,739 
Imports b: 
Crude petroleum: 
Receipts in bond. _-._......- 156 268 293 1,379 3,438 
Receipts for domestic use___. 2,493 2,781 2,555 | 14,123 | 11,964 
Refined products: 
Receipts in bond. --........-.. 1,956 1,700 1,065 8,572 6,008 
Receipts for domestic use. _ .. 318 496 920 3,134 5,138 
Total new supply, all oils.__.____- 98,573 |102,480 | 90,325 [584,291 (522,229 
PT Pe tetinhsedeedsace 3,286 3,306 3,011 3,210 2,885 
Increase in stocks, all oils. _.....___- c4,127 3,304 c287 8,596 3,905 
Demand— 
ins tai cemeaemnomomel 102,700 | 99,176 | 90,612 (575,695 |518,324 
EEE SRE FA ie 3,423 3,199 3,020 3,163 2,864 
Exports: 
Re erD.. . csceedeoosnecs 4,792 4,390 5,589 | 22,621 | 22,432 
tt th... -ccsaneoéocnes 6,606 7,836 7,362 | 38,974 | 33,605 
Domestic demand: 
RE 44,630 | 42,007 | 37,890 (220,961 (199,558 
tt ints wcinweedseoeatind 3,075 4,035 2.768 25,476 | 22,919 
Gas oil and fuel oil_...........-- 29,475 | 28,972 | 25,028 |201,001 179,509 
tt «~~ tudtsescadseaedasi ,969 2,028 ,558 | 10,973 9,750 
is iid te cbubecdée naleaanah 114 91 71 555 460 
SS a eer oe 543 466 534 3,184 3,231 
cK ce csidébbeseeenbobeses 2,118 1,883 1,733 8,231 6,421 
bo ccnp gitibee wateinien 1,219 593 873 2,554 2,068 
Pn nid come ubeee awl 4,831 4,818 4,368 | 26,086 | 24,023 
DER ccccesteuccectases 206 19 161 1,145 1,086 
J \ a ign abiseias toasted ae 3,122 1,864 2,677 | 13,934 | 13,262 
} ee 
Total domestic demand_------- 91,302 | 86,950 | 77,661 |514,100 462,287 
Daily average----- alewadedviieas | 3,043 | 2,805 | 2,589 | 2,825 | 2,554 
Stocks— | | 
ee Se... wo ccdasmesvsbebal 311 ,046 (315,169 |334,757 |311,046 |334,757 
Natural gasoline. ___.........--..- 5,829 | 5,664 | 5,851 | 5,829| 5,851 
a 6s cntinca eee egies 233,421 233, 590 (227,445 (233,421 |227,445 
nS eae oe 550, 296 554, 423 |568,053 |550,296 |568,053 
Days’ er a 61 173 188 174 | 198 





a From Coal Division. b Imports of crude as reported to Bureau of Mines, 
inports of refined products from Bureau of Foreign and Domestic Commerce. 
c Decrease. d Beginning January, 1936, natural gasoline losses are included in 
motor fuel demand. 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL 
FIELDS 
(Thousands of barrels of 42 gallons) 
























































June, 1936 | May, 1936 | | 

Jan.- Jan.- 

Daily Daily June June 

Total | Average Total | Average 1936 1935 
Arkansas - Be SSS ae 934 | 30.1| 5,374 | 5,520 
Calif. —Huntington Beach. 1,085 36.2 1,099 35.5 6,718 7,229 
Kettleman Hills. .------ 2,345 78.2 2,435 78.5 | 14,875 | 11,137 
EN ETAT 2,041 68.0 2,096 67.6 | 12,858 | 12,023 
Santa Fe Springs - - - - - - -- 1,322 44.1 1,358 43.8 8,254 6,878 
OE 10,652 355.0 | 10,888 351.2 | 65,455 | 53,859 
Total California. - ---- 17,445 581.5 | 17,876 576.6 {108,160 | 91,126 
EE i A TE I AS 147 4.9 142 4.6 825 773 
Sn. od: bi enirameimetibeins 383 12.8 389 12.6 2,134 2,075 
Se eae 74 2.4 69 2.2 388 371 
ee in waa eh te 4,559 152.0 4,823 155.6 | 27,584 | 27,137 
ER FRG ES 463 15.4 458 14.8 2,664 2,624 
Louisiana—Gulf Coast...-| 4,313 143.8 4,400 141.9 | 25,123 | 18,125 
Rl SS 1,667 55.6 1,911 61.7 8,431 ge 
rn. . 66 cae cae 662 22.0 655 21.1 3,945 4,160 
Total Louisiana. - ~~~ -- 6,642 221.4 6,966 224.7 | 37,499 | 22,285 
te 971 32.4 1,002 32.3 6,400 6,758 
i ae ie oh 523 17.4 515 16.6 2,727 2,096 
New Mexico. ......-.-.---- 2,189 73.0 2,331 75.2 | 12,558 9,720 
New York. a le wank 380 12.7 386 12.5 2,225 2,058 
Ohio—Central & Eastern_- 270 9.0 264 8.5 1,535 1,856 
Northwestern... _..-.--- 77 2.6 77 2.5 386 466 
Total Ohio__-_-_. 347 11.6 341 11.0 1,921 2,052 
Oklahoma—Oklahoma Cc ‘ity 4,196 139.9 4,652 150.1 | 26,593 | 28,793 
a 4,280 142.7 4,604 148.5 | 25,666 | 23,384 
ee ec eaueee 8,419 280.6 8,586 277.0 | 47,543 | 39,813 
Total Oklahoma. --_--.- 16,895 563.2 | 17,842 575.6 | 99,802 | 91,990 
Pennsylvania. _.........-..- 1,447 48.3 1,409 45.5 8,168 7,945 
Texas—Gulf Coast___..--- 7,091 236.4 7,461 240.7 | 40,897 | 30,739 
LL i 5,135 171.2 5,478 176.7 | 30,338 | 27,193 
fC ES 13,999 466.6 | 14,535 468.9 | 85,265 | 87,613 
FS ee eee 1,839 61.3 1,905 61.4 | 11,070 | 10,866 
Bees GF Meese... .. ~ccccece 7,297 243.2 7,448 240.3 | 41,359 | 36,733 
ES 35,361 | 1,178.7 | 36,827 | 1,188.0 |208,929 |193,144 
Ww est V irginia - ha ‘ 333 11.1 323 10.4 1,904 1,975 
a 510 17.0 507 16.3 3,042 3,142 
Rest of State eS eee 633 21.1 594 19.2 3,581 3,374 
Total Wyoming.-_.---- 1,143 38.1 1,101 35.5 6,623 6,516 
Ce. on obetaknls oowcae 5 Saele 5 ae AS 26 20 
Total United States_---- 90,185 '3,006.2 | 93.739 3. 023.8 535,911 476,185 

a Includes Missouri, Mississippi, Tennessee, and Utah. 
a BR 


Daily Average Crude Oil Output Up 15,800 Barrels In 
Latest Week 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Aug. 8, 1936, was 2,963,800 barrels. This was a gain of 
15,800 barrels from the output of the previous week. The 
current week’s figure was also above the 2,936,900 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during August. Daily average produc- 
tion for the four weeks ended Aug. 8, 1936, is estimated 
at 2,962,800 barrels. The daily average output for the 
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week ended Aug. 10, 1935, totaled 2,656,850 barrels. Further 


details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Aug. 8 totaled 1,548,000 barrels. 
a daily average of 221,143 barrels, compared with a daily average of 177,429 
barrels for the week ended Aug. 1 and 168,071 barrels daily for the four 
weeks ended Aug. 8. 

Receipts of California oi] at Atlantic and Gulf ports for the week ended 
Aug. 8 totaled 229,000 barrels, a daily average of 32,714 barrels, compared 
with a daily average of 21,286 barrels for the week ended Aug. 1, and 33,714 


barrels daily for the four weeks ended Aug. 8. 
Reports received from refining companies owning 89.7% 


of the 3,889,000 


barrel estimated daily potential refining capacity of the United States, indi- 
cate that the industry as a whole ran to stills, on a Bureau of Mines basis, 
2.870,000 barrels of crude oil daily during the week, and that all companies 
had in storage at refineries, bulk terminals, in transit and in pipe lines as 
of the end of the week 61,750,000 barrels of finished and unfinished gasoline 
and 109,771,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a whole, 
on a Bureau of Mines basis, produced an average of 665,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 















































B.of M. | Actual Production Average 
Dept. of Week Ended 4 Weeks Week 
Int. Cal- Ended Ended 
culations Aug. 8 Aug. 1 Aug. 8 Aug. 10 
(August) 1936 1936 1936 1935 
RIE GS RE ie iD 575,500 532,300 541,100 545,200 496,350 
aes 166,500 139,650 156,000 153,550 139,250 
Panhandle Texas. ------.- 55,800 61,950 60,900 51,100 
| ae 60,600 59,850 59,900 56,400 
West Central Texas_____- 26,650| 26,300 26,100) 25,950 
 & aero es 179,450 180,250 178, 1 149,700 
East Central Texas.___ .-_- 59,550 57,650 57,400 46,950 
NS Fa ong ath a iti 430,150 429,100 428,450 435,250 
Southwest Texas________. 84,550 84,300 84,800 57,200 
«lL PS = 256,400 252,900 252,500 182,650 
Total Texas_________-_- 1,154,700) 1,153,150) 1,152,300) 1,148,150) 1,005,200 
North Louisiana. _....--- 85,100 84,150 82,950 27,100 
Coastal Louisiana. -____ _-- 151,900 147,750 149,600 117,300 
Total Louisiana ------.- 188,500 237,000 231,900 232,550 144,400 
0 REE pee ae oe 31,200 29,200 29,650 29,550 30,450 
ECR 2S ae 110,800 108,850 113,200 110,400 99,500 
EERE AEE F 32,400 31,850 35,500 32,100 42,250 
RRR ee, SR 38,600 40,750 39,150 39,100 39,100 
AR aS ES a 13,900 17,000 15,700 16,200 11,300 
I 4,700 4,900 4,650 4,650 4,200 
Be ee oe 70,100 78,050 74,150 75,150 53,650 
Total East of California.| 2,386,900; 2,372,700) 2,393,300) 2,386,600) 2,065,650 
GRE EY 550,000 591,100 554,700 576,200 591,200 
Total United States__-_! 2,936,900! 2.963,800| 2.948.000! 2,962,800! 2,656,850 








Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED AUG. 8, 1936 


(Figures in thousands of barrels of 42 gallons each) 




































































Daily Refining Crude Runs Stocks of Finished and 
Capacity to Stills Unfinished Gasoline Stocks 
of 

District Finished Unfin'd| Gas 

Poten- Reporting Daily |P. C. in and 
ial Aver- |Oper-| At Re- |Terms.,|Nap'tha| Fuel 
Rate Total |P. C.\| age ated \fineries| &c. Distil. Oil 
East Coast _- 612 612)100.0 481| 78.6; 5,722) 10,615} 1,011! 11,367 
Appalachian. 154 146; 94.8 92; 63.0; 1,002;} 1,020 267 575 
Ind.,Ill., Ky. 462 444) 96.1 393) 88.5) 5,338! 3,037 742; 5,258 
Okla., Kan., 

Mo BP, 8 453 384/ 84.8 279) 72.7; 3,212} 2,040 507| 3,539 
Inland Texas 330 160} 48.5 f19| 74.4) 1,077 140 181 1,766 
Texas Gulf_- 680 658| 96.8 560} 85.1| 4,551 195| 1,863) 8,182 
La. Gulf_--- 169 163) 96.4 124; 76.1 844 503 259; 2,353 
No. La.-Ark. 80 72) 90.0 43) 59.7 174 80 62 437 
Rocky Mtn. 97 60) 61.9 51) 85.0 990 » bine 95 796 
California - — - 852 789| 92.6 528; 66.9| 8,624) 2,297) 1,104) 73,247 
Reported - - - 3,488) 89.7) 2,670) 76.5) 31,534) 19,927) 6,091|107,520 
Estd. unrepd. 401 200 3,237 793 168| 2,251 
xEst.tot.U.S. 

Aug. 8 '36- 3,889) 3,889 2,870 34,771| 20,720} 6,259|109,771 

Aug. 1 '36- 3,889} 3,889 2,930 36,238) 21,014) 6,584/)108,662 
U.S.B. of M. 

Aug. 1935. ' 2,729 226 ,549'219,383' 25.768'zl09282 




















x Bureau of Mines basis currently estimated. 


a ei - 


z As of Aug. 31, 1935. 


Stocks of Bituminous Coal in Hands of Consumers 


Totaled 28,753,000 Tons on July 1 


The United States Bureau of Mines reports that the total 
commercial stocks of bituminous coal amounted to 28,753,000 
net tons on July 1, 1936, the beginning of the third quarter 


of the year. 


This was an increase of 2.4% over the 28,083,- 


000 net tons held by consumers at the beginning of the second 


quarter, April 1, 1936. 


When compared with the 41,127,000 


net tons on hand on July 1, 1935, the current stocks were 


reduced by 12,374,000 net tons, 


further reported: 


On July 1, 1936, there were 1,777,000 net tons of bituminous coal standing 
This was an increase 


in cars unbilled at the mines or in classification yards. 
>, over the 1,608,000 net tons unbilled on April 1, 


of 10.5% 


or 30.1%. 


The Bureau 


1936; but a 


decrease of 16.3% under the 2,123,000 net tons in cars on July 1, 1935. 
On July 1, 1936, the stock piles at the head of the Lakes showed the 
usual seasonal accumulations by an increase of 107.3% over the beginning 


of the second quarter, April 1, 1936. 


The 4,879,000 net tons reported 


on the Lake docks on July 1, 1936, however, were 1,477,000 net tons, or 
23.2% less than the stocks on hand a year ago. The docks on both Lakes 
Superior and Michigan shared the increase in stocks over the previous 
quarter and the decrease under July 1, 1935. 
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SUMMARY OF COMMERCIAL STOCKS OF BITUMINOUS COAL, 
INCLUDING STOCKS IN RETAIL YARDS 









































PG i PC. 
Change| Change 
July 1, June 1, Aprii l, July 1, from | from 
1936 b 1936 1936 1935 Prev. Year 
Quarter| Ago 
Consumers’ Stocks a 
Industrial, net tons. _/22,953,000)22,573,000/22,133,000/33,827,000} +3.7| —32.1 
Retail dealers,net t'ns| 5,800,000} 5,500,000) 5,950,000) 7,300,000} —2.5| —20.5 
Total tons........ 28,753,000) 28,073,000| 28,083,000| 41,127,000} +2.4) —30.1 
Days’ supply... ...-.. 31 31 25 52} +24.0| —40.4 
Coal in Transii— 
Unbilled loads, net t’s} 1,777,000) 1,764,000) 1,608,000; 2,123,000; +10.5| —16.3 
On Lake docks,net t's 
Lake Superior... ..| 3,313,000} 2,192,000) 1,486,000} 4,387,000) + 122.9) —24.5 
Lake Michigan....| 1,566,000} 1,092,000; 868,000] 1 ‘969, 000; +80.4| —20.5 
i isis a. 3 4,879,000' 3,284,000! 2,354,000! 6,356,000! + 107.3! —23.2 





a Coal in the bins of householders is not included. b Subject to revision. 


Industrial Stocks and Consumption 


On July 1, 1936, the stocks of bituminous coal in the hands of industrial 
consumers increased 1.7% over the amount on hand on June 1, 1936. 
Total stocks of all classes of industrial consumers stood at 22,953,000 net 
tons on July 1 and at 22,573,000 net tons on June 1. The largest increase 
in stocks, 12.3%, was reported by the by-product coke ovens. Stocks 
at coal-gas retorts increased 7.5% and at other industrials 1.9%. Class I 
railroads reduced their reserves by 3.8%, electric power utility plants 
by 1.7%, and cement mills by 0.4%. ‘There was no change in the stocks 
on hand at steel and rolling mills. 

Industrial consumption in June, 1936, was reported as 24,048,000 net 
tons. This was a decrease of 1.6% below the 24,442,000 net tons consumed 
in May. The decreases in consumption for June under May were as 
follows: Class I railroads, 5.2%; coal-gas retorts, 4.9%; other industrials, 
4%; steel and rolling mills, 3%, and by-product coke ovens, 1.5%. In- 
creased consumption was reported as follows: Electric power utilities, 
12.6%; béehive coke ovens, 7.5%, and cement mills, 4%. 


INDUSTRIAL STOCKS AND CONSUMPTION OF BITUMINOUS COAL IN 
THE UNITED STATES, EXCLUDING RETAIL YARDS 
(Determined jointly by F. G. Tryon, Coal Economics Division, United States 
Bureau of Mines, and Thomas W. Harris Jr., Chairman, Coal Committee, National 
Association of Purchasing Agents.) 
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Chronicle 


Anthracite production in Pennsylvania rose to 1,100,000 
net tons in the week ended Aug. 1. Compared with the 
preceding week, this shows an increase of 323,000 tons, or 
41.6%. Production during the corresponding week of 
1935 amounted to 839,000 tons. 

During the calendar vear to Aug. 1, 1936, a total of 
232,651,000 tons of bituminous coal and 31 ,014, 000 net tons 
of Pennsylvania anthracite were produced. This compares 
with 211,881,000 tons of soft coal and 32,246,000 tons of 
hard coal ‘produced i in the same period of 1935. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 








Week Ended— Calendar Year te Date 
Aug. 1, | July 25, | Aug. 3, 
1936 c 1936 d 1935 1936 1935 e 1929 





Bitum. coal: a 
Tot. for per’d| 7,366 ,000|7,312,000/5,338 ,000| 232,651,000/ 211,881,000) 301,517,000 
7 qd y 1,228 ,000/1,219,000; 890,000; 1,289,000) 1,174,000) 1,662,000 
a. antdra.: b 























Tot. for per’d|1,100,000| 777,000; 839,000) 31,014,000; 32,246,000) 40,690,000 

Daily aver..| 183,300) 129,500; 139,800 172,800 179,600 226,700 
Beehive coke: 

Tot. for per’d 29,000 25,100 11,100 788,000 515,200; 4,057,000 

Daily aver_. 4,833 4,183 1,850 4,306 2,815 22,174 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 


Sullivan County, washery and dredge coal, local sales, and colliery fuel, and coal 
shipped by truck from authorized operations. c Subject to revision. d Revised. 
e Adjusted to make comparable the number of working dayes in the three years 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES (IN 
THOUSANDS OF NET TONS) 
(The current weekly estimates are based on railroad car loadings and river ship- 
ment and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 





















































Week Ended— 
State July 
July 25\ July 18 July 27\ July 28\ July 27) Avge., 
1936 p| 1936 p| 1935 1934 1929 | 19234 
Ee Se eS ee 2 2 2 2 8 s 
EE EE a ae ee 201 187 162 169 322 389 
Arkansas and Oklahoma... .-..-..- 32 29 33 32 80 74 
I et Ba ae 81 64 7 52 122 165 
Georgia and North Carolina. .-_-_. 1 l l . s 
EES SS ES eS See oT 718 661 539 559 914; 1.268 
ERS ES GES ES 225 210 208 200 273 451 
Et ee op ee 38 41 33 46 57 87 
Kansas and Missouri. _......_-- 91 83 82 79 98 134 
Kentucky—Eastern. .......... 618 640 548 533 906 735 
a ee, es 130 103 99 107 217 202 
ESP Oe ARS: 26 27 23 2 44 42 
in nai a la 2 3 1 4 14 17 
I a i 50 51 43 29 51 41 
New Mexico______. Pet 29Ke 25 26 20 17 47 52 
North and South Dakota ie nile 13 13 13 9 sl10 sl4 
A a A ee: 338 343 306 323 460 854 
Pennsylvania bituminous. --. -_-.-. 2,063} 2,030) 1,773) 1,578) 2,762) 3,680 
lie cE ai 3A, 84 81 72 64 96 113 
a i 13 13 14 15 26 23 
a nai ih Rae lk 27 27 34 30 53 87 
a i eal Resi 219 209 165 151 230 239 
. epee 26 25 21 17 33 37 
West Virginia—Southern_a___.. 1,672} 1,617) 1,482) 1,434} 2,052; 1,519 
I 526 495 498 418 704 866 
. CAPER TE Aries 91 77 63 56 79 115 
Other Western States_c_.____... ° . l . s4 s4 
Total bituminous coal.___._.. 7,312) 7,058) 6,311) 5,947) 9,654) 11,208 
Pennsylvania anthracite. ___.-.-_- 777 752 838 825; 1,242} 1,950 
ree 8,089| 7,810) 7,149| 6,772| 10,896' 13,158 
a Includes operations on the N. & W., C. & O., Virginian, K.& M., B.C. &G.. 








and on the B. & O. in Kanawha, Mason, and Clay counties. 


cluding the Panhandle District and Grant, Mineral, and Tucker counties. 


Arizona, California, Idaho, Nevada, and Oregon. 


b Rest of State, in- 


c Include 


d Average weekly rate for entire 








June, 1936 May, 1936 P.C. of 
(Preliminary) (Revised) Change 
Stocks, End of Month (Net tons) at— 
Electric power utilities.a-......-----.- 5,548,000 5,645,000 == .7 
By-product coke ovens.b---..----.-..- 4,565,000 4,064,000 +12.3 
Steel and rolling mills.b.......----.--- 74,000 874,000 0.0 
Coal-gas retorts.b--...-----.---------- 245,000 228,000 +7.5 
Cement mills.b.. --.----------------- 250,000 251,000 —0.4 
Other industrial.c-_---.-..-------------- 7,120,000 6,990,000 +1.9 
Railroads (Class I).d..-.-.------------- 4,351,000 4,521,000 —3.8 
Total industrial stocks-----....-.-.-.- 22,953,000 22,573,000 +1.7 
Industrial Consumption (Net Tons) by— 
Electric power utilities.a..........--... 3,153,000 2,801,000 +126 
By-product coke ovens. b.-.--.-....-.-- 5,325,000 5,408,000 am? 2 
Beehive coke ovens_b-_...------------- 144,000 34,000 +7.5 
Steel and rolling mills.b--.---.------..- 1,045,000 1,077,000 —3.0 
Coal-gas retorts.b---..---------------- 154,000 62,000 —4.9 
Cement mills_b---.-.------------------ 472,000 454,000 +4.0 
Other industrial_c-.-.------------------ 7,5C0,000 7,810,000 aml, 
lroads (Class I).d.---------------- 6,255,000 6,596,000 —5.2 
Total industrial consumption. ._.....-. 24,048,C00 24,442,000 ant 6 
Add'l Known Consumption (Net Tons)— 
Coal mine fuel. ---------------------- 260,000 252,000 +3.2 
Bunker fuel, foreign trade....--......- 148,000 130,000 +138 
Days’ Supply, End of Month, at— 
Electric power utilities.............-.. 53 62 an)4_& 
By-product coke ovens.-...----.----.-- 26 23 +13.0 
Steel and rolling mills. .....-.-----.---- 25 25 0.0 
Coal-gas retorts -.-.------------------ 48 44 +9.1 
Comment mills... ....----2222- eee ene one 16 17 a=§.9 
Other industrial. ................-....- 28 28 0.0 
Railroads (Class I) ...-..-------------- 21 21 0.0 
4 a eee 29 29 0.0 











a Collected by the Federal Power Commission. b Collected by the United 
States Bureau of Mines. c Estimates based on reports collected jointly by the 
National Association of Purchasing Agents and the United States Bureau of Mines 
from a selected list of 2,000 representative manufacturing plants. The concerns 
reporting are chiefly large consumers and afford a satisfactory basis for estimate. 
d Collected by the Association of American Railroads. 


Domestic Anthracite and Coke 
On July 1, 1936, the stocks of anthracite and coke at 389 representative 
retail dealers’ yards increased 33.9% and 52.9%, respectively, over the 
stocks on hand on April 1, 1936; but decreased 7.4% and 20.6%, respectively 


under July 1, 1935. 
SUMMARY OF STOCKS OF DOMESTIC ANTHRACITE AND COKE 





month. p Preliminary. s Alaska, Georgia, North Carolina, and South Dakota 
included with ‘‘Other Western States."" * Less than 1,000 tons. 
——_ -- =... -- 


July Anthracite Shipments 4.85% Below Preceding 
Month 

Shipments of anthracite for the month of July, 1936, as 
reported to the Anthracite Institute, amounted to 3,345,309 
net tons. This is a decrease, as compared with shipments 
during the preceding month of June, of 170,569 net tons, 
or 4.85%, and when compared with July, 1935, shows an 
increase of 313,322 net tons, or 10.33%. 

Shipments by originating carriers (in net tons) are as 
follows: 


















































PP. & 1 2,6. 
Change| Change 
July 1, | Junel, | Aprill,| July 1, Srom Srom 
1936 b 1936 1936 1935 Prev. Year 
Quarter| Ago 
Retail stocks, 389 selected 
dealers: 
Anthracite, net tons...| 418,446) 509,669) 312,564) 451,890) +33.9| —7.4 
Anthra., days’ supply.a 59 77 31 44; +90.3) +34.1 
Coke, net tons.__...-.- 83,794 72,670 54,794) 105,598) +52.9| —20.6 
Coke, days’ supply .a-- 54 74 29 69| +86.2} —21.7 
Anthracite in producers’ 
storage yards._.__....- 1,240,000; 853,000) 458,000) 970,000} +170.7| +27.8 
By-product coke at mer- 
chant plants: 
Net tons on hand....-- 1,104,000)1,114,000} 812,000)1,611,000| +36.0| —31.5 
Days’ production - ----- 33 33 25 54| +32.0!1 —38.9 
a Calculated at the rate of deliveries to customers in the preceding month. 


b Subject to revision. 
———<_—_- 


Soft Coal Output Up 0.7% in Latest Week—Anthracite 
Gains 41.6% 

The weekly coal report of the United States Bureau of 
Mines stated that production of soft coal showed little 
change in the week ended Aug. 1. The total output is 
estimated at 7,366,000 net tons, as against 7,312,000 tons 
in the preceding week—a gain of 54,000 tons, or 0.7%. 


Production during the week of Aug. 3. 1935, amounted to 
5,338,000 tons. 


July, 1936 | June, 1936 | July, 1935 |June, 1935 
I a 769,783 673,378 587,554 1,012,869 
Lehigh Valley RR___.... ..- 745,044 749,544 470,047 826,427 
Central RR. of New Jersey. .-- 263,020 287,135 251,246 475,488 
Del. Lack. & Western RR__-_-. 409,545 451,865 377,886 602,958 
Delaware & Hudson RR. Corp. 319,415 404,656 271,002 570,821 
Pennsylvania RR~...........- 305,575 335,687 356,438 451,734 
i Oe Aha dec scwecssaba 246,004 272,336 344,558 396,781 
N. Y. Ontario & Western Ry_. 203, ‘476 195,656 189,688 230,960 
Lehigh & New England RR... 83,447 145,621 183,568 310,800 
, aa 3,345,309 3,515,878 3,031,987 4,878,783 
—__—~<p>___—_ 
July Production of Slab Zinc Continues Upward 


Trend—Shipments Also Gain 


According to figures released by the American Zine Insti- 
tute on Aug. 6, 45,553 short tons of slab zinc were produced 
during the month of July, 1936. This compares with 44,947 
tons produced during the month of June, 1936, and 35,120 
tons in the corresponding month of 1935. Shipments rose 
from 41,654 tons in June to 41,891 tons in July. This latter 
figure also compares with 32.306 tons shipped during July, 
1935. Inventories on July 31 stood at 88,665 short tons, 
comparing With 85,003 tons on June 30, 1986, and 115,723 
tons on July 31, 1985. The Institute’s statement follows: 
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SLAB ZINC STATISTICS (ALL GRADES)—1929-1936 






































(Tons of 2,000 Pounds) 
(a) | Retorts | Average | Unfilled 

Produced | Shipped | Stock at |Shipped|Operating Orders 

During | During | End of for End of | During | End of 

Period Period P Erport| Period | Period | Period 

1929 

Total for year.| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 

—. aver.| 52,633 SUse | coccce G30 | acoce | cocce | cocce 

Total for year.| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 

Monthly aver.| 42,039 ya. |. eaeace 1G | cecce | cecee | ooee- 

Total for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 

aoateey pee. 25,062 eee ” ‘Stewtd SG esecvoe | ceose | cosce 

Total for year.| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 

were | wie 17,794 is) aoe BG | cwccce | cocce | cocce 

Total for year.| 324,705 | 344,001 105,560 239 | 27,190 | 23,653 | 15,978 

Menthe awit. 27,059 * see BO | cccee | coces | cocce 

Total for year.| 366,933 | 352,663 | _____. gg Bete Fd oR Bain 

a ’ 29,389 | _..... BD TY sseve 28,887 | --.-- 

January .....- 35,135 35,455 | 117,685 32,658 | 32,230 | 25,993 

February - - .-- 33,468 34,877 | 116,276 33 | 33,210 | 33,157 | 25,816 

ep odesee 36,735 41,205 ; 0}| 35,196 | 32,535 |\20,000 
*29,691 |*29,665 

ABTcccceccves 35,329 38,455 | 108,680 3)| 33,719 | 32,450 |\22,435 
*29,464 |*29,916 

Ry 34,572 | 35,627 | 107,625 23)| 32,389 ,387 |\35,878 
*28 093 |*28,491 

SED ccd cascade 34,637 29,353 | 112,909 0}| 33,836 | 31,230 | |\26,967 
*29,524 |*29,318 

Dill tine donmee 35,120 32,306 | 115,723 0}| 33,884 | 31,244 | |36,939 
*29,867 |*29,627 

August. ...... 35,547 | 38,824 | 112,446 0/| 32,942 482 |\39,238 
*28,950 | *28,890 

September....| 36,221 | 42,351 | 106,316 0/| 34,870 | 32,445 || 47,080 
*30,988 | *30,529 

October... ... 36,716 47,063 95,969 0/| 34,777 | 32,934 |\ 47,367 
*31,324 |*31,881 

November....| 37,469 48,172 85,266 0 ,650 | 33,868 || 59,456 
*33,462 |*33,080 

December....| 40,463 41,971 83,758 0/| 38,329 | 35,126 |\51,183 
*34,298 |*33,896 

Total for year.| 431,412 | 465,659 | _....- GO i coece § Sdc0e | oocce 

ome aver.| 35,951 ae | senass 7. easet 32,341 | ----- 

January ...... 41,917 46,468 79,207 0 a 35,872 |\42,219 
*34,291 |*34,358 

February.....| 36,228 39,918 75,617 0 J ° 56,829 
*33,726 | *32,456 

a) eS 42,483 38,159 79,841 0}! 37,922 | 36,189 || 41,638 
*33,849 |*34,516 

BEeacancnes 43,252 42,311 80,782 0/| 41,400 | 37,778 |\35,968 
*36,657 |*35,749 

i b.eneoses 44.905 43,977 81,710 0;| 41,048 | 37, 28,370 
11*36,919 | *36,296 

GK endocecs 44,947 41,654 85,003 40,700 | 38,176 || 27,090 
36,934 | 36,972 

0 45,553 41,891 88,665 O/| 41,308 | 38,135 | \44,458 

\! 37,350 | 36,734 / 





* Equivalent retorts computed on 24-hour basis. a Export shipments are in- 
cluded in total shipments. 


Note—These statistics include all corrections and adjustments reported at the 


a 
Another Week of Excellent Buying of Lead—Foreign 
Copper Moves Upward 


‘“Metal & Mineral Market’’ in its issue of Aug. 13 said 
that buying of lead again was in good volume, sales being 
well above the average for the seventh consecutive week. 
The price of lead, though strong, remained unchanged. The 
upward trend of copper prices in the foreign market attracted 
wide interest, and both producers and consumers late in the 
week were rather nervous over the unexpected strength in 
the domestic quotation at this time that has resulted from 
the developments abroad. The domestic zine trade was dis- 
turbed on news from London that the negotiations for re- 
newal of the Cartel have ‘“‘temporarily’’ come to an end be- 
cause of the inability of producers to get together on a pro- 
duction program. Tin showed little net change.with the tone 
easier yesterday on receipt of word that Bolivian shipments 
have increased. Antimony was lowered \% cent by the do- 
mestic producer. Quicksilver was firmer. The publication 
further reported: 


y 


Copper 

Attention last week was centered on the foreign market, where the 
price rose steadily from 9.50c. at the beginning of the period ot 9.65c., 
c. i. f., at the close. The buying was reported in good volume and well 
distributed among the various important foreign consuming countries. 
This activity, together with covering by shorts, strengthened the price 
structure abroad and gave support to those who favor an immediate ad- 
vance in the domestic price. 

In the face of very heavy purchases recently in the domestic market, 
some influential domestic producers believe that a firm foreign price must 
be maintained close to the prevailing domestic level before another advance 
will occur here. Sales for the week totaled 4,644 tons, of which 2,132 
tons were sold on Aug. 11. This activity created some excitement in copper 
circles and was thought to point to a desire on the part of consumers to 
protect themselves in the event the foreign price should continue rising 
and force the domestic market higher. Inquiries were numerous for first- 
quarter delivery, but producers refused to sell for that position, as prospects 
for a higher price before the end of the year are considered good. The 
price continued at 9%c., Valley. 

Lead 


Buying of lead was surprisingly large in volume after the activity in 
the metal that now has spread over a period of seven weeks. Sales for the 
week totaled about 12,800 tons, which compares with 12,500 tons in the 
preceding week and a little under 20,000 tons two weeks previous. Most 
of the demand was for lead for September shipment, but orders for prompt 
and August delivery metal were by no means absent. The buying was 
quite general in character and in many instances was inspired by reports 
of good business in various lead products. Also, it is said, consumers have 
lost all fear of a lower market for lead and many buyers are now disposed 
to build up their reserves. Battery makers and pigment manufacturers 
were among the outstanding buyers, and several good orders were placed 
by cable makers, 

The August position, measured by average monthly shipments so far 
this year, is more than covered in respect to consumers’ requirements, 
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September needs of consumers are more than 50% covered, Business 
booked by producers during July was the largest in volume in years, totaling 
about 68,000 tons. 

The price was maintained at 4.60c., New York, the contract settling 
basis of the American Smelting & Refining Co., and at 4.45c., St. Louis. 
St. Joseph Lead Co. sold its own brands in the East at a premium. 


Zinc 


Interest in zinc during the week was centered upon the foreign price 
and announcement that negotiations for an International Zinc Cartel had 
been broken off. This was due to the difficulty of getting Germany and 
Belgium to accept production quotas. A meeting was scheduled for Sept. 
17, but announcement has been made that it has been postponed. 

In the domestic market business transacted amounted to 5,355 tons for 
the calendar week, which was substantially higher than in the previous 
week. Producers here were disappointed that foreign producers could not 
come to some agreement, and hopes for a higher domestic price remain 
stymied by the uncertainty in the foreign market. The price continued 
firm at 4.80c., St. Louis. 

Tin 


Demand for tin was a little better last week, and for part of the time 
the price was firmer. Observers believe that Siam will soon act on the 
question of establishing a basic tonnage for the renewal of the tin plan, 
but settlement of the question is still far off. Yesterday there was news 
in reference to the missing July statistics on shipments from Bolivia. The 
London market eased off on a report to the effect that Bolivia shipped 
3,655 tons of tin during July, against 1,991 tons in June. 

Chinese tin, 99%, was nominally as follows: Aug. 6th, 42.000c.; 7th, 
7th, 41.625c.; 8th, 41.625c.; 10th, 41.875c.; llth, 42.625c.; 12th, 42.000c. 


> 





Steel Shipments Rise in July 


Shipments of steel products by the subsidiaries of United 
States Steel Corp. in July amounted to 950,851 tons, an 
increase of 64,786 tons over the previous months, when 
886,065 tons were shipped. In July, 1935, shipments 
aggregated 547,794 tons. Below we show the figures by 
months as reported since January, 1932: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 



































Month Year 1932 | Year 1933 | Year 1934 | Year 1935 | Year 1936 
REED Lbs Sod enése 426,271 285,138 331,777 534,055 721,414 
DE «5 Se ccmooned 413,001 275,929 . 583,137 676,315 

are 388,579 256.793 , ,056 783, 
Eis eseesceseooscees 395,091 335,321 643,009 591,728 979,907 
TS ‘ 455, 745,063 598,915 984,097 
Dt +0 etidinenacen 324,746 603 ,937 985,337 578,108 886 .065 
Sitectidudbeadbante 272,448 701,322 369,938 547,794 950,851 
= ttbdipamemee 291,688 1 378,023 624,497 
September. ........- 316,019 575,161 370,306 614,933 

i. ditwh~eeusede 310,007 572,897 343,962 686,741 
PT ~haedcaces 275,594 430,358 366,119 681,820 
D> pconenenene 227 ,576 600,639 418,630 661,515 

Yearly adjustment.| a(5,160) | b(44,283) | a(19,907) | a(23.750) 

Total for year..... 3,974,062 ' 5,805,235 | 5,905,966 7,347,549 

a Reduction. b Addition. c Cumulative monthly shipments reported during 


the calendar year are subject to some adjustments reflecting annual tonnage recon- 
ciliations, which will be comprehended in the total tonnage shipped for the year as 
stated in the annual report | 

_— aE 


Brisk Demand Continues for Most Steel Products 


The ‘‘Iron Age’”’ in its issue of Aug. 13 stated that steel 
ingot production has declined slightly this week, from 72 to 
71%, but the change is accounted for mainly by the shutting 
down for a week’s vacation of two plants ‘n the Pittsburgh 
district, which reduces the rate there from 69 to 65%. There 
has also been a two-point drop in the Cleveland-Lorain area, 
but at Wheeling and in the Valleys output is moderately 
higher and elsewhere is virtually unchanged. The “‘Age”’ 
further stated: 


While the volume of new business in some products has declined at a few 
mills, this is by no means the general experience, as a brisk demand exists, 
particularly for sheets, bars and structural steel, that is keeping backlogs 
almost even with shipments. Sheet makers could easily book business for 
delivery in October were they inclined to do so, but the possibility of price 
advances for fourth quarter makes this inadvisable. Galvanized sheets are 
almost unobtainable in less than six to eight weeks; if deliveries extend into 
the fourth quarter the price then in effect probably will apply. 

It is a sellers’ market in every sense of the word. A month ago steel 
companies were concerned as to whether steel production could be main- 
tained at an undiminished rate through August, while now it appears almost 
certain that there will be no important letdown even in September. Pur- 
chasing of steel by automobile companies for 1937, which is now beginning 


' to appear in fairly good volume, will fill up whatever gaps might otherwise 


occur in rolling mill schedules next month, while in sheets an even tighter 
situation than now exists may be expected if motor car companies demand 
quick deliveries. 

The pressure at steel mills to get out tonnage rapidly enough to satisfy 
insistent consumer needs is reflected in the scrap market, where sharp ad- 
vances have occurred in all important centers. No. 1 heavy melting steel 
is $1 higher at Philadelphia, 75c. at Chicago and 25c. at Pittsburgh, re- 
sulting in an increase in the ‘Iron Age’’ composite price to $14.92, highest 
since Feb. 18, 1930. 

Along with current strong demand for steel, prospects are developing that 
promise well for fall. Shipbuilding appears to be on the verge of a healthy 
revival, more private work is appearing in the construction field and rail- 
roads are considering further purchases of rails, track supplies and rolling 
stock. One large road is obtaining preliminary figures on 35 to 50 heavy 
locomotives. Some Western roads have decided to lay rails they have had 
in stock, which indicates the possibility of supplementary rail buying this 
fall. 

Pipe line activity is marked by the placing of two sizable orders—12,000 
tons of 12-in. seamless for a line in western Pennsylvania, taken by Jones & 
Laughlin Steel Corp., and 11,000 tons of 12-in. seamless for a line in West 
Virginia, awarded to National Tube Co. 

Construction work in contemplation includes a number of very large 
projects. For a floating dry dock at Pearl Harbor, Hawaii, to be built for 
the United States Navy, nearly 23,000 tons of plates and 6,800 tons of shapes 
will be required; bids to be taken Sept. 30. The Crystal Springs pipe line 
for San Francisco calls for 20,{00 tons of bars and 5,000 tons of plates for 
60-in. pipe. Awards of fabricated structural steel in the week were upward 
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of 30,0 0 tons. Three orders for a total of 39 river barges call for 8,100 tons 
of steel. 

Although automobile production has registered the first important down- 
trend, as plants have shut down to change over to new models, the period 
of transition is expected to be very brief because of the sustained demand for 
cars. There will be a further decline in output, but meanwhile motor car 
companies have placed fairly large orders for sheets and other products for 
new models. Ford has covered its requirements for an initial run of 200,000 
cars and Fisher Body for upward of 100,000, deliveries being scheduled for 
mid-September, when production of new cars will generally be started. 

Southern pig iron producers have advanced the Birmingham base 38c. 
a ton, but this brings a reduction of about 66c. in the delivered price at Cin- 
cinnati and some other points near the Ohio River, where Northern basing 
points will no longer govern. The ‘Iron Age’’ composite price on pig iron 
is reduced form $18.84 to $18.73, the first change since November, 1935. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Aug. 11, 1936, 2.159¢c. a _ ; Based on steel bars, beams, tank plates, 


OR ok. .osconeccconce .159¢c.; wire, rails, black pipe, sheets and hot 
One month ago. ._...........--2.159c.;} rolledstrips. These products represent 
eee 2.124c.| 85% of the United States output. 
High Low 
i taint, di, eo cencbeoseendee 2.130c. Jan. 7 2.084c. Mar. 10 
EL a a a a eee 2.130e. Oct. 1 2.124c. Jan. 
RR ile ee er a e A, 2.199¢c. Apr. 24 2.008c. Jan. 2 
iE ES 2.015¢e. Oct. 3 1.867c. Apr. 18 
Di. dineidinitidiak noe oweceeosoadoosed 1.977¢c. Oct. 4 1.926¢. Feb. 
0 ar ae eee 2.037c. Jan. 13 1.945¢. Dec. 29 
SSR <6 ea ae eee 2.273c. Jan. 7 2.018e. Dec. 9 
ae a nil 2.317c. Apr. 2 2.273¢c. Oct. 29 
| BANSHEE <7 RR IE Ey 2.286c. Dec. 11 2.217c. July 17 
DE. unntallniiint ie pa bneatanoowniil 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Aug. 11, 1936, $18.73 a Gross Hy Based on average of basic iron at Valley 


ORO WEEE O98. «oc cdcccccccccces 8.84; furnace and foundry irons at Chicago, 
One month ago. ........-..------ 18.84; Philadelphia, Buffalo, Valley and 
ORS PERF BBO. ccecccoccccceccoces 17.84| Birmingham. 
High Low 
2986 .. . cccccccececcccccccccccccccecce $18.84 Jan. 7 $18.84 Jan. 7 
§OBB 2. ccc cccccccccnccccccencccccccces 18.84 Nov. 5 17.83 May 14 
NODS. . cn cccccccccccccccccccecccccces 17.90 May 1 16.90 Jan. 27 
BOBS ecw ccccccsecccccccccccocccceccs 16.90 Dec. 5 13.56 Jan. 3 
BU n aconccssececccccccosesececesess 14.81 Jan. 5 13.56 Dec. 6 
Beh oe ceccccewssccccenescssceccocece 15.90 Jan. 6 14.79 Dee. 15 
Bs caddesnabecddccceccesedccesceccee 18.21 Jan. 7 15.90 Dec. 16 
Di. ¢n6bcéisebhbacocceseesssetsuavese 18.71 May 14 18.21 Dec. 17 
BO no cnccccstsccccccccccccccceccces 18.59 Nov. 27 17.04 July 24 
ST < w ca cbecsmoscacesesoceoscoescese 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Aug. 11, 1936, $14.92 a Gross Ton /|Based on No. 1 heavy melting steel 
One week ago... -..---.---------- $14.25; quotations at Pittsburgh, Philadelphia 
Ce GRE GP. bc secocecccscsce 13.17; and Chicago. 
Gale Hae GO dcccccecceecesasce 12.08 

High Low 

Ps endopdemsncaceoencnessoceseses $14.92 Aug. 13 $12.67 June 9 
Pi chdcbanghaqoocesedseeasccebasae 13.42 Dec. 10 10.33 Apr. 23 
ee ee eee 13.00 Mar. 13 9.50 Sept. 25 
D6 ddeitinbbbdmenoucanentucooegoeann 12.25 Aug. 8 6.75 Jan. 3 
Bo oe cbditewencccasseecescoucnen 8.50 Jan. 12 6.43 July 5 
Dba o cechuddbdewecccconnacecocncees 11.33 Jan. 6 8.50 Dee. 29 
1980... . cn ccccncccccccccccecccrcenccce 15.00 Feb. 18 11.25 Dee. 9 
G9GD. oc cccaccccesccssccecccccesceccce 17.58 Jan. 29 14.08 Dec. 3 
1928. ....--.------------------------ 16.50 Dec. 31 13.08 July 2 
SORE cc cccéacusccecacoceseosecceesece 15.25 Jan. 11 13.08 Nov. 22 


The Arrerican Iron and Steel Institute on Aug. 10 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 70.0% of ea- 
pacity for the week beginning Aug. 10, compared with 71.4% 
one week ago, 69.0% one :ronth ago, and 48.1% one year 
ago. This represents a decrease of 1.4 points, or 2% from 
the estimate for the week of Aug. 3. Weekly indicated rates 
of steel operations since July 1, 1935, follow: 

















1935— 1935— 1936— 1936— 
ee Bod wie 32.8% |\Oct. 14..--- 50.4% | Jan. 20.....49.9%|May 4... .-- 70.1% 
Ge  Mecous 35.3% |Oct. 21. .-.- 51.8% | Jan. 27 ___-_- 49.4%,|May 1l1-_--_-- 69.1% 
July 1§...-- 39.9% |Oct. 28_.--- 51.9% | Feb. 3-..-.-- 0% |May 18_._..69.4% 
July 22... .-_- 42.2%\iNov. §-.-.-.-- %\F eters & 52.0% |May 25-.-.--- 7.9% 
July 29. -- 44.0% |Nov. ll.-_--- 52.6% | Feb. 17. --.-- 51.7%|June 1. _.-.- 68.2% 
. Beémoe 46.0% | Nov. 18_.-.-- 53.7% | SF aa 52.9%|\June 8____- 69.5% 
; (= ee 48.1% |Nov. 25...-- 55.4% | Mar. 2.-.-... 53.5%| June 15___-_- 70.0% 
Bs Ebanks 48.8%|Dec. 2.-.-.-- 4%; Mar. 9-..-.- 55.8%| June 22... _- 70.2% 
Se Benne 47.9%|\Dec. 9----- 55.7% | Mar. 16... 60.0% | June 30___-- 74.0% 
gh eabat 45.8% |Dec. 16-_---- 54.6% | Mar. 23___-- 53.7%|July 6----- 2% 
ete Sica dou 49.7% |Dec. 23.---- 49.5% | Mar. 30_--_-- 62.0%\ July 13. __-- 69.0% 
Sept. 16..... 48.3% |Dec. 30_.--- 46.7% ;|\Apr. 6----- 64.5%\ July 20.._-- 70.9% 
Sept. 23... .. 48.9% 1936—  F- eae 67.9%\July 27. .-- 71.5% 
Sept. 30_-_-- 50.8%\Jan. 6... 49.2%; Apr. 20.__-_-- 70.4%|Aug. 3----- 71.4% 
ee Besse 49.7%'Jan. 13___-- 49.4% | Apr. 27.._-- 71.2%'Aug. 10____- 70.0% 
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Chronicle 
“Steel” of Cleveland in its summary of the iron and steel 
markets on Aug. 10 stated: 


Under sustained demand for the heavier finished materials, and with 
backlogs in some lines becoming augmented, steel-works operations last 
week remained unchanged at 714%. 

As scrap prices went higher some mills showed concern over a possible 
shortage. Increases in practically all districts raised ‘‘Steel’s’’ index 
63 cents to $14.25. The composite is now at the highest point since the 
last week in April, when it was $14.33. 

A number of melters using both pig iron and scrap have begun to include 
more pig iron in their melt. Pig-iron shipments have started to pick up, 
current deliveries being slightly ahead of one year ago. 

Operations of farm implement and tractor plants have fallen off, but not 
to the degree many manufacturers expected. Mid-summer production com- 
pares favorably with that of 1929, despite the adverse effect of the drought. 
Some manufacturers are considering starting production of spring tools 
earlier in the fall than usual. 

A sharp decline of 14,166 units put automobile production for the week 
at 81,804, but last year at this time output was only 48,067 units. Some 
of the large body plants have started pressing diemakers for earliest possible 
deliveries on new die work. 

Although bookings in sheets showed a falling off in comparison with the 
previous week, automotive tonnage is increasing and miscellaneous specifi- 
cations are in fair volume for this time of year. Principal problem for many 
producers is the insistence they have encountered for speedy shipments. 
Demand for both hot and cold-rolled strip is strong. Bar producers now 
have backlogs of three to four weeks. 

Tin-plate producers still are operating at full capacity, with six to eight 
weeks of unfilled orders ahead of them. One leading producer has canceled 
vacations of employees temporarily because of the pressure for deliveries. 

A fairly large volume of pending work is in prospect for makers of shapes 
and plates. On some sizes of these materials deliveries extend for six to 
eight weeks, and many structural fabricating shops are sold out until 
October. The outlook is promising for tonnage from shipbuilders, both pri- 
vate operators and the Government being likely to require considerable 
material in the immediate future. Structural shape awards, 28,635 tons, 
were slightly larger than in the preceding week. 

Major requirements for a tunnel under East River, New York, include 
10,000 to 15,000 tons of shapes, 5,000 tons of reinforcing bars and 60,000 
to 65,000 tons of cast-iron tunnel rings. 

July steel ingot production of 3,922,731 gross tons was 1.56% under the 
June output of 3,984,845 tons, but 72% over the 2,267,827 tons produced 
in July, 1935. Daily average in July was 150,874 tons, compared to 153,- 
263 in June and 87,224 in July, 1935. Seven months’ output of 25,249,066 
tons was 37.8% over the total production of 18,310,478 gross tons in the 
corresponding 1935 period. 

The iron and steel price composite is up to $33.82, a 10-cent increase due 
to the advance in scrap. “‘Steel’s’’ composite of finished material prices 
remains at $53.40. 

Operations in the Pittsburgh District were up 2 points to 71%; Chicago, 
6 point to 71%; Birmingham, 3% to 614%. Youngstown operations were 
down 1 point to 77, New England, 10 to 68; Cincinnati, 4 to 72, and Colo- 
rado down 7 points to 56%. 


Steel ingot production for the week ended Aug. 10, is placed 
at about 7144% of capacity, according to the ‘Wall Street 
Journal” of Aug. 12. This compares with 72% in the two 
previous weeks. The ‘Journal’ further added: 


United States Steel is estimated at 67 \¢ % against 67% in the week before 
and 66% two weeks ago. Leading independents are credited with 75%, 
compared with 76% in the preceding week and 77% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding weeks of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















| 

| Industry United States Steel | Independents 
Re st GFE | Fig — ee | 67% +% | TE *~ onl 
CS I BE aoe | @ — 524g +2 
pay edt ang ee 26 2 +h | -°96 
A Pee | 55 | 51 ae 
RG sess | 46s 13 | 14k —k 
ee -— as - ies | 30. +1 
eo eouenee ee 625 —2 | gb os 
ss Pape seeps ~ aa ———— a 
SRE Re 75 +3 80 +4 | 72 +3 
ile ES 66 + 69 +1 63 

















Current Events and Discussions 


























The Week with the Federal Reserve Banks 
The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Aug. 12, as reported by 
the Federal Reserve banks, was $2,476,000,000, an increase 
of $6,000,000 compared with the preceding week and the 
same amount as reported for the corresponding week in 1935. 
After noting these facts, the Board of Governors of the 


Federal Reserve System proceeds as follows: 

On Aug. 12 total Reserve bank credit amounted to $2,477,000,000, an 
increase of $14,000,000 for the week. This increase corresponds with in- 
creases of $111,000,000 in member bank reserve balances, $7,000,000 in 
money in circulation, and $17,000,000, in nonmember deposits and other 
Federal Reserve accounts, offset in part by increases of $11,000,000 in 
monetary gold stock and $2,000,000 in Treasury currency, and a decrease 
of $107.000,000 in Treasury cash and deposits with Federal Reserve banks. 

Member bank reserve balances on Aug. 12 were estimated at approxi- 
mately $3,170,000,000 in excess of legal requirements. Owing to consider- 
able repayments to the Treasury by the Reconstruction Finance Corp. 
and to the deposit of the proceeds of an issue of notes by the Commodity 
Credit Corp., Treasury balances held on deposit with the Federal Reserve 
banks have not decreased as much in recent weeks as was expected on 
July 14 when the Board announced the increase in reserve requirements. 
As a consequence the increase in member bank reserve balances has been 
temporarily smaller than was estimated at the time. According to present 
indications excess reserves of member banks after the increased require- 
ments go into effect on Aug. 15 will be between $1,700,000,000, and 
$1,750,000,000 rather than $1,900,000,000 as was previously estimated. 


The System's holdings of bills discounted increased $4,000,000 during 
the week. Relatively small changes were reported in holdings of purchased 
bills, industrial advances and United States government securities. 


The statement in full for the week ended Aug. 12, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1026 and 1027. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Aug. 12, were as follows: 

Increase (+) or Decrease (—) 
Aug. 14, 1935 
$ 


Sin 
Aug. 12,1936 Aug. 5, 1936 
$ 


Sn I 


I TN ts teen ei ies eee ee rea re 2, ,000 
U. 5S. Government securities_______- FT a rare a 
Industrial advances (not including 

$23,000,000 commitm’ts—Aug. 12) 29,000,000 -_-_......  .......... 
Other Reserve bank credit.________. 7,000,000 +10,000,000 «___ Lee 
Total Reserve bank credit________ 2,477,000,000 +14,000,000 —________L. 
Monetary gold stock_._____________._ 10661,000,000 +11,000,000 + 1,477,000,000 
Treasury currency -...........* ...2,498,000,000 + 2,000,000 + 61,000,000 
Money in circulation._.____.__..._- 6,170,000,000 +7,000,000 -+-612,000,000 
Member bank reserve balances -__- -_-- 6,116,000,000 +111,000,000 +862,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks_________-_ «...2,759,000,000 + 107,000,000 —16,000,000 
Non-ember deposits and other Fed- 

eral Reserve accounts_.___.___.-- 592,000,000 +17,000,000 + 82,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the 
current week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City—— ———-Chicago————- 
Aug.12 Aug.5 Aug.14 Aug.12 Aug.5 Ang 14 





1936 1936 1935 1936 1936 1935 
$ $ $ $ b 9 $ 

Loans and investments—total.. 8,621 8,627 7,519 2,078 2,079 1,725 
Loans to brokers and dealers: 

In New York City_.......-- 868 872 817 enna nage 1 

Outside New York City... .-- 75 73 56 37 40 28 
Loans on securities to others 

(except banks). ............ 692 698 721 141 141 157 
Accepts. and com’! paper bought 121 122 128 20 20 22 
Loans on real estate.__..._.._ 133 133 122 15 15 15 
Loans to banks____._..__..._- 33 29 44 5 5 7 

 oWveweckSbetcads 1,238 1,226 1,132 348 340 237 

U. 8. Govt. direct obligations._. 3,853 3,863 3,106 1,120 1,124 910 
Obligations fully guaranteed by 

United States government. __ 488 491 358 91 92 82 
Other securities ............... 1,120 1,120 1,035 301 302 266 
Reserve with F. R. Bank_____._ 2,355 2,369 2,223 567 573 494 
ee eM 54 50 45 32 30 36 
Due from domestic banks. -__-_-_- 75 74 94 197 194 217 
Other assets—net_._......._._. 459 451 510 70 69 79 

Liabilities— 
Demand deposits—adjusted.... 6,229 6,195 5,592 1,497 1,507 1,338 
Be 6 boc dbdedscoe sé 571 573 601 444 434 415 
United States govt. deposits. __ 191 191 249 101 101 29 
Inter-bank deposits: 

Domestic banks__....___.-- 2.425 2,460 2,007 651 652 511 

Foreign banks.___.___..____. 376 381 242 6 6 4 
i a ee el sil Lceishadied ani ee hi 1 
OGmer Mamitities..........6..... 345 344 249 22 22 27 
Capital account. ............. 1,427 1,427 1,451 223 223 226 





_ 


Complete Returns of the Member Banks of the Federal’ 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Aug. 5: 


The condition statement of weekly reporting member banks in 101 
leading cities in Aug. 5 shows decreases for the week of $33,000,000 in 
total loans and investments, $73,000,000 in reserve balances with Federal 
Reserve banks and $169,000,000 in demand deposits—adjusted, and an 
increase of $63,000,000 in deposit balances standing to the credit of domestic 
banks. 

Loans to brokers and dealers in New York increased $8,000,000, loans 
to brokers and dealers outside New York declined $6,000,000, and loans 
on securities to others (except banks) declined $26,000,000 in the New 
York district and at all reporting member banks. Holdings of acceptances 
and commercial paper bought in open market increased $2,000,000, real 
estate loans increased $3,000,000, loans to banks increased $1,000,000, 
and ‘‘Other loans’’ increased $18,000,000 in the New York district, $8,- 
000,000 in the Chicago district and $40,000,000 at all reporting member 
banks. 

Holdings of United States Government direct obligations declined 
$17,000,000 in the New York district and $14,000,000 at all reporting mem- 
ber banks. Holdings of obligations fully guaranteed by the United States 
Government declined $14,000,000 in the New York district and increased 
$8,000,000 in the Kansas City district, all reporting member banks showing 
a net reduction of $1,000,000 for the week. Holdings of ‘‘Other securities’’ 
declined $28,000,000 in the New York district and $40,000,000 at all 
reporting member banks. 

Demand deposits—adjusted declined $75,000,000 in the New York 
district, $57,000,000 in the Chicago district, $23,000,000 in the Clevéland 
district, $12,000,000 in the St. Louis district, and $169,000.000 at all 
reporting member banks. Time deposits and Government deposits showed 
little change for the week. Deposit balances of other domestic banks 
increased $32,000,000 in the New York district, $9,000,000 in the Chicago 
district and $63,000,000 at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Aug. 5, 1936, follows: 


Increase (+) or Decrease (—) 
Since 
July 29, 1936 Aug. 7, 1935 


Aug. 5, 1936 
$ b 
—33,000,000 + 2,546,000,000 


Assets— 
Loans and investments—total.. —~_22,345,000,000 


Loans to brokers and dealers: 


In New York City............ 915,000,000 + 8,000 ,000 + 73,000,000 

Outside New York City. ..---- 214,000,000 — ,0000,00 + 43,000,000 
Loans on securities to others 

eRe BE). a4 & o co euduesece 2,020,000 ,000 — 26,000,000 —56 ,000,000 
Accepts. and com’! paper bought... 321,000,000 + 2,000,000 +8,000,000 
Loans on real estate......--..--.-.- 1,147,000,000 + 3,000,000 + 12,000,000 
LOSES 60. DOR sted cvcdouketn 9,000,000 + 1,000,000 —41,000,000 
OURS? BOOMS. é <oones odeceecceses 3,640,000 ,000 +40,000,000 +438,000,000 
U. 8. govt. direct obligations.__.__ 9,442,000,000 —14,000,000 + 1,578,000,000 
Obligations fully guaranteed by 

United States government. ---- 1,271,000,000 —1,000,000 +252,000,000 
Other securities. .........-..---- 3,316,000,000 -—40,000,000 +239,000,000 
Reserve with Fed. Reserve banks. 4,786,000,000 —73,000,000 +691,000,000 
Catia £8 VOGRR.. «oc cvccsewsccesene 368,000,000 —17,000,000 + 46,000,000 
Balance with domestic banks .-.-.-- ek YB eee + 398,000,000 


o 
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Increase (+) or Decrease (—) 
Since . 
Aug. 5, 1936 July 29, 1936 Aug. 7, 1935 
Thabilities— $ $ $ 
Demand deposits—adjusted_...-.. 14,681,000,000 —169,000,000 + 1,732,000,000 
THD Gndbvccddeddscucec 5,015,000,000 -....-.--- + 142,000,000 
United States govt. deposits_-_-_-_-_- 822,000,000 —1,000,000 +267,000, 
Inter-bank deposits: 
Domestic banks. ...........-.- 6,001,000,000 + 63,000,000 + 1,165,000,000 
Foreign banks_._......_...__. 417,000,000 —5,000,000 + 157,000,000 
DOS ék. cide covecdidedsdsh' = Jbbaéhoass '"" Gdtiedeagee —12,000,000 
——_—_~<o—___— 


Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Canadian 
banks for June 30, 1936, with the figures for May 30, 1936, 
and June 29, 1935: . 


STATEMENT OF CONDITION OF Fama OF THE DOMINION OF 
CANAD 






































Assets June 30, 1936| May 30, 1936) June 29, 1935 

Current gold and subsidiary coin— $ $ 8 
OR alll A a ola Brig am 5,309,562 5,175,205 5,425,143 
PE wb dccddesknk adds 11,395,440 11,283,381 8,593,094 
Pelakukas candsabbbnrbackadsala 16,705,002 16,458 ,586 14,018,237 
SOO ROMs « mitdsdmoscucccsiiadl Gealiebéeé! GbdtAcdéu- 201,286,517 
Notes of Bank of Canada___........-- 34,934,408 Sweet atecceetas 
Deposits with Bank of Canada______-.-. 189,463,016; 185,072,148) —......... 
Notes of other banks. __...........--- 8,110,906 7,074,580 7,835,612 
United States & other foreign currencies_ 25,061,442 22,996,749 21,022,373 
Cheques on other banks. _.._____._.-. 129,713,230 82,194,130 96 824,498 

Loans to other banks in Canada, secured, 

including bills rediscounted..____._..| --..---.- gh, tr a. annie 
Deposits made with and balance due 

from other banks in Canada_______ _- 3,733,100 4,563 ,027 4,215,655 
Due from banks and banking correspond-| 

ents in the United Kingdom________- 25,538,964 28 094,769 13,260,089 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

I i 67,615,122 83,127,492 88,515,842 
Dominion government and Provincial 

government securities._________._.-_. 1,084, 144,988) 1,081,161,008| 838,740,477 
Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 

ties other than Canadian.._____._.__. 173,894,819) 160,889,429) 135,861,082 
Railway and other bonds, debs. & stocks} 110,117,918) 103,141,557| 43,316,697 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to 
GE RES ae eee ae oer fee 90,917,719 87,167,995 85,237,040 

Elsewhere than in Canada_____.....| 64,422,009) 58,322,836) 67,451,245 
Other current loans & disc’ts in Canada_| 657,429,289) 699,774,131; 831,032,518 

NR ES SSIES. 5 | 150,026,475) 144,691,129) 156,451,423 
LSens 0 aS Govermmens GF COMRGR. 1i4 ‘ecuwccttctsl scawcdséoegaul Sadcsncsas 
Loans to Provincial governments _-___ .. 16,235,060 24,450,679 16,370,291 
Loans to cities, towns, municipalities 

and school districts. ___.___._.____-. 103,786,022} 103,750,033) 107,185,510 
Non-current loans, estimated loss pro- 

I 13,494,887 13,591,397 14,453,757 
Real estate other than bank premises__-_ 8,872,566 8,819,129 8,716,829 ° 
Mortgages on real estate sold by bank -- 4,632,758 4,678,542 5,454,296 
Bank premises at not more than cost : 

less amounts (if any) written off__-_-_- 75,410,341 75,606,912 76,605,377 
Liabilities of customers under letters of 

credit as per contra_...._...__.-.-- 62,165,272 58,011,578 52,650,250 
Deposit with the Minister of Finance! 

for the security of note circulation ___- 7,057,299 6,889,857 6,838,034 
Deedes FP GO CORE GONE FENN UEBcccacl <cocedwtousl  canchbbenc]. ecascodaaso 
Shares of and loans to controlled cos__-_- 9,355,647; 10,546,631 3,103,301 
Other assets not included under the fore 

re RR ar Cet a ar es 2,136,318 2,232,705 3,040,305 

Bee Ge .Acabdobentdinncilénces 3,134,974,694/|3,107,589,701/2,909,487,377 
Liabilities 
Notes in circulation. _...........--..-- 123,245,784) 123,371,431) 129,572,582 
Balance due to Dominion govt. after de- 

ducting adv. for credits, pay-lists, &c., 40,113,035) 49,529,294, 32,158,578 
Advances under the Finance Act_......| ---------- Seenehtinel ce_eaeuene 
Balance due to Provincial governments..| 40,244,252) 38,568,675; 35,524,294 
Deposits by the public, payable on de- 

CO Oe EES EA 621,702,828) 578,298,032) 545,412,833 
Deposits by the public, payable after 

notice or on a fixed day in Canada____/|1,504,792,542)1,526,915,696/1,425,837,190 
Deposits elsewhere than in Canada. -- -- 389,256,139) 390,805,383; 340,947,203 
Loans from other banks in Canada, 

secured, including bills rediscounted..| ----------| ---------| ---------- 
Deposits made by and balances due to 

other banks in Canada____________. 15,692,592 10,838,786 13,775,087 
Due to banks and banking correspond- 

ents in the United Kingdom_-_-_-_____- 11,648,240 9,833,809) 15,250,236 
Elsewhere than in Canada and the 

ee ce 32,858,378 28 438,742 26 ,648 858 
REGO EE RTE FE 1,012,563 890,558 747,474 
Letters of credit outstanding________-_- 62,165,272; 58,011,578; 52,650,250 
Liabilities not incl. under foregoing heads’ 2,637,713 2,510,845 2,402,762 
Dividends declared and unpaid_ - _----- 92,661 2,944,441 802,286 
Rest or reserve fund_____________-_-__. 132,750,000} 132,750,000; 132,750,000 
Ge PE ca. cen cdnoncpectnat 145,500,000; 145,500,000) 145,500,000 

i I in chin iki dtiniee bie in bhai 3,124,412,050/13,099,207 ,319'2,899,979,780 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 
—_—_ <= 
New Council to Assume Management of Bank of France 
—Old Board of Regents Representing Shareholders 
Withdraws Under Recent Reform Law 


Change of control of the Bank of France from its share- 
holders to direct representatives or appointees of the French 
Government was started on Aug. 13, with the disbanding of 
the old board of regents following a meeting that day. Man- 
agement of the Bank will be assumed on Aug. 17, to quote a 
Paris wireless dispatch, Aug. 13, to the New York ‘‘Times,”’ 
by a new council of 20 members provided by the law voted 
recently by the French Parliament for ‘‘democratization of 
the Bank.” Reference to the legislation was made in our 
issues of July 25, page 508, and July 18, page 352. 

The following is from the wireless advices from Paris, as 
appearing in the issue of the ‘‘Times’”’ of Aug. 14: 

The session today (Aug. 13) was attended by all 12 of the regents, but 
it was merely perfunctory. The regents merely voted approval of this 
week's balance sheet and adjourned, bringing to an end a system of ad- 
ministration under which the Bank had done business for 136 years. 

The personnel of the new council, announced today, indicates that the 
change in management is to be a profound one. While the retiring Board 
was composed exclusively of representatives of big business, men who 
among them hold directorships in more than 90 of France’s largest com- 
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mercial, financial and industrial companies, the incoming administration 
is composed chiefly of civil servants or executives of producing or working 
associations of the country. 

The new Board includes only three or four men previously associated 
with business, notably Pierre Dalbouze, President of the Assembly of 
French Chambers of Commerce, and Georges Maus, formerly head of the 
Paris merchants. 

On the other hand, the appointment of Leon Jouhaux, General Secretary 
of the General Labor Confederation, will give a voice in the Council to 
the most extreme radical elements in France. The membership also in- 
cludes several State functionaries, among them Jules Gautier of the Na- 
tional Economic Council, well known as a French economic expert at 
international conferences. ' 

Under the leadership of Emile Labeyrie, who retains his post in the 
National Accounting Court, the new Council is sure to be guided by career 
officials more or less influenced by the political trend in the Government 
of the moment. j 

The Bank itself will soon elect another member of the Council, and 
the shareholders, at their annual meeting in September, will name two 
others. 


The following regarding the new council of the Bank of 
France is from Paris advices (United Press) of Aug. 13: 


Only two regents will be designated by the 41,000 stockholders whose 
shares represent the 182,500,000 francs capital stock of the Bank. Under 
the reform of the Bank as voted by Parliament several weeks ago, no 
banker, Cabinet member or member of Parliament will be eligible to sit 
on the Bank’s Board as a regent. 

Hitherto the 200 principal stockholders who own the most shares sat 
in the National Assembly and elected the 13 regents. The Government 
nominated the Governor. Hereafter the 20 regents will be mere figure- 
heads and will delegate their powers to a permanent committee of seven, 
including the Governor and two sub-Governors. Of the seven, four will 
be Government appointees so that the Bank really falls into the hands 
of the Government by this maneuver. 


Former Board 

The outgoing regents, who have been called the representatives of 
France's ‘‘200 families,’’ who, the Popular Front charges, run France's 
finance, commerce and industry, are estimated by some to represent a total 
accumulated fortune of 7,000,000,000 francs among themselves. 

In the reform of the Bank, Parliament tried to make its control more 
general by taking it out of the hands of the chief financial groups and 
distributing it among the principal chambers of commerce, agricultural 
syndicates, General Labor Confederation, National Economic Council and 
National Federation of Cooperatives. Employes of the Bank of France 
will also have a secret poll to select one regent. The national Government 
will be represented by 15 of the 20 regents. 

The Bank of France, which was founded by order of Napoleon Bonaparte 
in}1800, has had since 1803 the monopoly of issuing banknotes in France, 
but until now has been a privately owned and directed bank. 

a — 


Germany Reported to Have Yielded to United States 
in Trade Dispute by Abandoning Subsidies 


It was reported yesterday (Aug. 14) that in a note delivered 
(Aug. 13) to the State Department at Washington by 
Ambassador Hans Luther the German Government is under- 
stood to have agreed to comply with the requirements of 
the American Treasury Department which forbid the grant- 
ing of subsidies on goods imported into the United States, 
and provides for countervailing duties in such instances. 

The Washington advices Aug. 13 to the New York “‘Herald 
Tribune” in advices to this effect added: 

Although the State Department declined comment on the note and it was 
referred to the Treasury for study, officials previously had indicated a 
readiness to remove the countervailing duties against German imports as 
soon as the Berlin Government agreed to a plan of action said to have been 
outlined in the note presented by Ambassador Luther. 

The note is said to provide for a general agreement along the line already 
taken by the German Government in three classes of German commodities 
from which the Treasury last week removed punitive duties after the 
German Government had abolished the subsidies provided from them. 


In Associated Press accounts from Berlin yesterday 
(Aug. 14) it was stated that the note from the German 
Government was understood merely to be notification of 
action already taken some days ago in Berlin—the abolition 
of the use of aski marks, barter deals and other such methods 
in the payment of German exports to the United States. 
These accounts continued: 

Germany for some time had encouraged the shipment of goods to the 
United States by permitting payment to be made in marks which could be 
purchased outside the country in the open market at a discount from the 
official rate of around 40 cents. 

Aski marks, one fotm of blocked currency, were widely used, and the 
American Government protested that and other forms of subsidy. 

Exporters here meanwhile were warned not to apply for subsidies on any 
shipments for the United States. 

A difficulty arising out of the United States restrictions and German 
compliance (some called it retaliatory compliance), was that trade was 
practically paralyzed. 


The decree of the German Government forbidding the 
use of “aski’”? marks, was referred to in our Aug. 8 issue, 
page 84] 

ee 
New Commercial Treaty with United States Approved 
by Nicaraguan Congress 


The Nicaraguan Congress on Aug. 13 approved a new 
commercial treaty with the United States, it was stated in 
cablegram advices from Managua, Nicaragua, that day, to 
the New York ‘‘Times.’’ In its issue of Aug. 14 the paper 
quoted stated: 

The trade treaty between Nicaragua and the United States was designed 
to increase business between the two countries. It was signed in March 
by the Nicaraguan Foreign Minister and Arthur Bliss Lane, United States 
Minister, and sent to Congress. 

Statistics indicated the United States gradually was losing Nicaraguan 
trade to Germany, Great Britain and Japan. In 1935 Nicaragua bought 
50% of her imported goods in the United States, compared with 59% 
the previous year and 70% 10 years before. 
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England Terminates Trade Agreement with Argentina 
Effective Nov. 7 


The British Government has given notice it will terminate 
the Anglo-Argentina trade agreement on Nov. 7, was stated 
in cablegram advices from London, Aug. 7, to the New York 
“Times” of Aug. 8. The advices continued: 


The agreement, concluded May 7, 1933, for an initial period of three 
years, became subject to termination any time after Nov. 7 on expiration 
of six months’ notice. Last April, however, negotiations for revision of 
the agreement were undertaken, and the two governments agreed to reduce 
this period of notice first to four months and subsequently to three. These 
negotiations have not yet been concluded. 


_- 
_—_ 





New York Stock Exchange Reports Drop in Short 
Interest During July 

The total short interest existing as of the opening of 
business on July 31, as compiled from information secured 
by the New York Stock Exchange from its members, was 
996,399 shares, it was announced by the Exchange on 
Aug.12. This compares with 1,138,358 shares as of June 30, 
and with 870,813 shares as of July 31, 1935. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month since the beginning of 1935: 








1935— 1935— 1936— 
Ge miééwbecanc 764,854] Aug. 30........ 998,872] Feb. 28........ 1,246,715 
th: diatikewhnae 741,513 | Sept. 30.......- 913,620] Mar. 31........ 1,175,351 
Dt) Eilicdneeses TTT BMccccocks 930,219;) Apr. 30........ 1,132,817 
Bs Gee dcbiieoce 772,230 | Nov. 29........ 1,032,788 | May eer 
BE Gb eiibocce 768,199 | Dec. 31........ 927,028; June 30.......-. 1,138,358 
Fle Ddtimémooe 840,537 1936— Fa Gov e<csdvc 996,399 
Paar  sledchkcoce 870,813) Jam. Bl.ccccce 927 ,028 
=. GP 


Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock Exchange 
The monthly list of companies listed on the New York 

Stock Exchange reporting changes in the reacquired holdings 

of their own stock was issued by the Exchange on Aug. 13. 

A previous list was given in our issue of July 18, page 354. 

The list made available on Aug. 13 follows: 








Shares Shares per 

Name Prertously Latest 

Reported Report 

* Adams Express Co. (common). .-................-.-..-- 544,262 839,075 
Air Reduction Co., Inc. (common).-.............--.-.- d 466 ,39% 
Allis-Chalmers Manufacturing Co. (capital) ..........-- 26,592 26,262 
American International Corp. (common).-.-..........-- 52,982 60,955 
American Snuff Co. (preferred) --.-......-..........-...-- 3,619 3,589 


Armour & Co. (Illinois) (common)-----.-.-.-.-.- a aeeartnstalnicmeenil ll 13 








American Agricultural Chemical Co. (Del.) (capital) - ~~ --. 10,505 13,305 
Pl i | RE ot ae Eee 15,168 15,113 
Commercial Investment Trust Corp. (common)--.-.-.-.--- 191,151 190,335 
Bee aes Gm, CORRE... nccccncncecesevecoenncen 1,671 1,631 
General Motors Corp. (common)--.-........-.........-. 607 ,325 628 ,420 
International Harvester Co. (common)..-...........-.-- 164, 164,404 
A ee ee me None 160 
Sheaffer (W. A.) Pen Co. (common)-.-..............-.-.- 3,584 3,614 
eee Ga OD Clee. COeeeeeee.. cc ccasecseccdodeéaues F 1,425 825 
Standard Oil Co. (Indiana) (capital) ..-............---. 60,956 51,296 
Tide Water Associated Oil Co. (common)-...........-- 310,713 308 ,572 
Wheeling Steel Corp. (common)--.--.............-..-.-. 14,616 14,607 





* Reacquired and held in treasury, including shares held by a subsidiary, 839,075 
shares. This figure includes 282,313.35 shares which have not been listed on the 
Stock Exchange and not previously included in the number of reacquired shares 
reported by the New York Stock Exchange. Said 282,313.35 shares were acquired 
by the company in 1929 at the time of its acquisition of the net assets of Railway & 
Express Co. as a result of the ownership of shares of Railway & Express Co. 


- 
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Registrants Permitted by SEC to Omit from Statements 
Data on Certain Contracts for Equipment and Ma- 
terials in Connection with National Defense 


The Securities and Exchange Commission announced Aug. 
7 that it has amended Rule 581 of the General Rules and 
Regulations under the Securities Act of 1933. The rule, the 
Commission explained, provides that there may be omitted 
from registration statements copies and descriptions of cer- 
tain contracts for equipment, materials, ete., for the Army, 
Navy, Marine Corps or Coast Guard, in connection with the 
national defense. Previously the rule applied only where 
the United States Government was a party to the contract. 
The amendment makes the rule applicable whether the 
United States Government is a party to the contract or not. 


ao a i 


Federal Judge Patterson in New York Denies Writ to 
Enjoin SEC from Calling for Records of Customers’ 
Accounts | 


A broker’s account of dealings of his customers are not the 
property of the customers and the customers cannot enjoin 
their subpoena, Federal Judge Robert P. Patterson ruled in 
New York City on Aug. 7, in the case of Vincent J. McMann, 
against Engel & Co., members of the New York Stock Ex- 
change. The foregoing is from the New York “Herald 
Tribune”’ of Aug. 8, which added that the Securities and 
Exchange Commission had subpoenaed the records of Mr. 
MeMann’s accounts from the Engel & Co., a move which 
Mr. MeMann protested. 

The following Comment in the matter is from the New 
York “Times” of Aug. 8. 


Customer Loses Case 


Even the more ruggedly individual traders conceded yesterday that the 
SEC had won an important victory on Thursday (Aug. 7) when Judge Pat- 
terson ruled that a customer of Engel & Co., members of the Stock Exchange, 
could not restrain the firm from yielding up records of his transactions to 
the SEC. The contention of some that the commission in such cases was 
violating the Fourth Amendment of the Constitution forbidding unrea- 
sonable search and seizure was set aside by the judge’s opinion that broker- 
age records were the property of the broker rather han of the customer 
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Engel & Co. had not protested the seizure, nor had any otherfirm. In most 
houses it is felt that the protest could not be sustained legally and would 
only serve further to antagonize the SEC. 


_ 
—" 


SEC Issues New Directory of Securities Eligible for 
Trading—lIncludes 4,195 Registered Issues 


A new directory of all securities eligible for trading on 
National securities exchanges as of June 30, 1936, has n 
published by the Securities and Exchange Commission. The 
directory lists, as of that date, all securities registered exempt 
from registration, and admitted to unlisted trading privileges 
under the Securities Exchange Act of 1934. This directory 
supersedes previously published lists of securities registered 
and exempt from registration on national securities exchanges 
as of July 16, 1935. An announcement issued by the SEC 
on Aug. 13 also said: 

Included in the directory are 4,195 securities registered and listed on 
national securities exchanges for which registration statements are on file 
and open to the public at the offices of the Commission in Washington, D. 
C, and at the exchanges on which the securities are listed. The directory 
also includes 232 securities exempted from such registration and 1,846 
securities admitted to inlisted trading privileges. 

ee 


SEC Decides Against Delay in Submission After Effec- 
tive Date of Registration of Information as to 
Security Issue—Had Permitted Procedure in Case of 
Bonds of New York Edison Co. 

The Securities and Exchange Commission made known 
on Aug. 12 that it “is not prepared at this time’’ to consent 
to the procedure of permitting the omission from the original 
registration statement of information as to the offering 
price, the underwriters, underwriting commissions, etc,— 
with the view to filing of such information in an amendment 
several days after the expiration of the 20-day waiting period. 
The Commission had allowed the procedure in the case of an 
issue of $30,000,000 of bonds of the New York Edison Co.— 
only, however as an experiment it states. The present 





attitude of the SEC was indicated in a letter in response to 


an inquiry, a portion of the letter being made public on Aug. 
12 by the Commission as follows: 


“Although the procedure which you propose was permitted by the 
Commission in the case of the New York Edison issue the Commission 
consented to the company’s plan only as an experiment, and so advised 
the company. This procedure appears to have had no adverse results in 
that particular case. However, the Commission is not prepared at this 
time, in the absence of further study, to consent to this procedure as a 
general practice. Accordingly, the information which you propose to omit 
from the original registration statement should be, in accordance with 
present practice filed as an amendment, prior to the effective date."’ 


- — 
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Liquidation of Joint Stock Land Banks Reported 
Progressing Steadily 


Gross assets of the 43 operating Joint Stock Land banks 
now in liquidation have been reduced from $489,499,000 on 
May 1, 1933, to $254,097,000 on June 30, 1986, or 48%, 
according to a statement issued Aug. 10 by the Farm Credit 
Administration. These banks have been in liquidation since 
the enactment of the Emergency Farm Mortgage Credit Act, 
which prohibited them from issuing tax-exempt bonds or 
making any loans except as necessary and incidental to the 
refinancing of existing loans, said the statement of the FCA, 
which continued: | 

The amount of secured debt held by these institutions at the beginning 
of this period was $417,147,000, and at the end of the period was $191,- 
287,000, a decrease of 54%. 

The mortgage loans outstanding at the beginning of the period were 
$392,040,000, and on June 30 they were $144,789,000. Of the deductions 
in the mortgage loan account, about 61% represented sales, loans refinanced 
or paid, 27.7% voluntary deed or foreclosure, and 11.7% other reductions. 
On the loans sold and refinanced the banks recovered 91.6% of their 
investment. Delinquent mortgage loans decreased from $225,830,000 to 
$53,441,000. The percentage of delinquency on June 30, 1936, was 36.9. 

During this same three-year period the holdings of real estate and 
sheriffs’ certificates increased $15,767,000. Real estate and _ sheriffs’ 
certificates sold during the three years totaled $51,490,000. At the 
beginning of the period of liquidation these banks owned real estate and 
sheriffs’ certificates representing an investment of $58,403,000, and on 
June 30, 1936, $74,170,000. These properties were carried on the books 
of the banks at $51,325,000 and $61,901,000 for the two periods, respec- 
tively, and they represented 10.5% and 24.4% of the gross assets of the 
institutions. On June 30 this year they had on hand purchase money 
mortgages, contracts, etc., amounting to $24,054,000 compared to $11,- 
743,000 on May 1, 1933. These purchase money mortgages and contracts 
represented 9.5% and 2.4% of the gross assets. Liquid assets were 
$7,169,000 greater at the end of the three-year period. 


eS 


Loans of $110,182,000 Advanced by Savings, Building 
and Loan Associations During June, National 
Body Reports 


Savings, building and loan associations supplied more 
money for home construction in June of this year than 
during any month since 1931, the United States Building 
and Loan League said in Chicago, on Aug. 8, in making 
public its June check-up on the lending business done by 
the institutions of this type. They advanced $28,253,000 
for the building of some 8,700 new one- and two-family 
homes. Total lending in June for all purposes ran up a 
new high for 1936, 50,000 families borrowing $110,182,000, 
the League reported. It was 3% above the May total and 


rounded out for these institutions during the first six 
months of the year more than $500,000,000 worth of busi- 
ness, equivalent to the total business done in all 12 months 
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of 1932. An announcement issued by the League also had 
the following to say: 

Morton Bodfish, Executive Vice-President of the League, finds that 
comparisons of the second quarter with the first quarter on all types of 
loans. which are indicators of healthier flow of mortgage money, show 
satisfactory gains. Construction mortgages were about twice as great in 
total volume during the second quarter. Advances to complete the pur- 
chase cost of existing homes increased 70% in volume during April, 
May and June, while loans for modernization and repairs were about 
twice as great in volume during the later three months. While seasonal 
factors may partially account for the expansion characterizing the April, 
May, June period they are only part of the story, he holds. The more 
feasible explanation of what is taking place must be based on the rapid 
improvement in sentiment for real estate, which makes people not only 
anxious to acquire new properties, even if they have to build them at 
today’s high costs, but also to make-over and maintain those properties 
which they were too discouraged to bother about as recently as two 
years ago. 

Reviewing the six months of lending activity, the League official says 
that the average purchase loan has been consistently around $2,400, and 
the construction loan around $3,000. This would indicate that the majority 
of borrowers from the associations are today investing in properties worth 
between $3,700 and $4,000 among the existing ones and are building homes 
worth between $4,000 and $5,000. They thus remain the major source 
of financing for the comparatively unpretentious home, a role which has 
been characteristically building and loan’s for more than a century. 

a 


Governors of Federal Reserve System Issue Supplement 
to Regulation D Incident to Increased Reserve 
Requirements of Member Banks 


The issuance of a supplement to Regulation D, officially 
establishing (effective Aug. 15) the increased reserve require- 
ments of member banks of the Federal Reserve System was 
announced in the August “Bulletin” of the Board of Gov- 
ernors of the Federal Reserve System. Its text was given 
as follows in the ‘‘Bulletin”’: 


Reserves Required to Be Maintained by Member Banks with 
Federal Reserve Banks 

Pursuant to the provisions of Section 19 of the Federal Reserve Act and 
Section 2:\a) of its Regulation D, the Board of Governors of the Federal 
Reserve System hereby increases by 50% the percentages of time deposits 
and net demand deposits set forth in paragraphs (a), (b) and (c) of Section 19 
of the Federal Reserve Act and Section 2(a) of Regulation D which each 
member bank is required to maintain on deposit with the Federal Reserve 
bank of its district. 


The increase in the reserve requirements was announced by 
the Board on July 14, and reference thereto was made in our 
issue of July 18, page 356. Discussion of the growth in 
excess reserves since 1929 also contained in the Board’s 
“Bulletin”? for August, is noted elsewhere in this issue of 
the “‘Chronicle.”’ 

ee 


Ruling by Board of Governors of Federal Reserve 
System on ‘‘Emergency’’ Advances by Federal Re- 
serve Banks—Loans Permitted to Member Banks 
Having Eligible Paper 

The Board of Governors of the Federal Reserve System 
has ruled that in its opinion a Federal Reserve bank may 
lawfully make an advance under Section 10 (b) of the Federal 
Reserve Act, as amended by the Banking Act of 1935, to a 
member bank which at the time has in its portfolio paper 
eligible for rediscount or as security for advances from a 
Federal Reserve bank under other provisions of the Federal 
Reserve Act. The ruling, made in answer to the question of 
whether the advances are lawful, was contained in the 
Board’s August “‘Bulletin”’ as follows: 

Section 10 (b) of the Federal Reserve Act, as it previously existed, au- 
thorized advances by a Federal Reserve bank ‘‘in exceptional and exigent 
circumstances’’ to any member bank which ‘‘has no further eligible and 
acceptable assets available to enable it to obtain adequate credit accommo- 
dations through rediscounting at the Federal Reserve bank’’ or other 
methods provided by thé Federal Reserve Act. The restrictive provisions 
mentioned above were stricken out, however, when Section 10 (b) was 
amended by the Banking Act of 1935; and the legislative history of the 
section and of the Banking Act of 1935 shows clearly that Congress did not 
intend that a member bank must have exhausted its eligible paper in order 
to receive an advance from the Federal Reserve bank under the provisions 
of Section 10 (b), as amended. 

In the opinion of the Board, therefore, a Federal Reserve bank may 
lawfully make an advance in accordance with the provisions of Section 
10 (b) of the Federal Reserve Act to a member bank which has assets 
eligible for rediscount or as security for advances from a Federal Reserve 
bank under other provisions of the Federal Reserve Act. Moreover, such 
eligible assets may be used as security for an advance under Section 10 (b) 
of the Federal Reserve Act, if this should be desired for any reason and the 
security is satisfactory to the Federal Reserve bank. 

However, the question in any case whether advances should be made by 
a Federal Reserve bank is one for the determination of such bank as and 
when applications for such advances are received, and the further question 
of whether advances should be made by a Federal Reserve bank under 
Section 10 (b) when the borrowing member bank has paper which is eligible 
for rediscount or as security under other provisions of the Federal Reserve 
Act is a matter for the determination of the Federal Reserve bank in the 
light of the circumstances existing in each particular case. 


oa 


Withdrawal of Funds from Savings Deposit Upon Oral 
Request of Depositor Should Not Be Permitted in 
Opinion of Board of Governors of Federal Reserve 
System 

Member banks of the Federal Reserve System should not, 
in the view of the System’s Board of Governors, permit any 
withdrawal for a deposit from his savings account merely 
on a telephone or other oral order or request from the 
depositor, it was stated in the August ‘‘Bulletin’”’ of the 
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the ‘“‘Bulletin’’: 


B The board has recently considered the question whether a member bank 
may, upon a telephone or other oral order from a depositor, transfer a 
specified sum from the depositor’s savings account to his checking account, 
under the provisions of Section 1 (e) of Regulation Q. 

It is the view of the board that a member bank should not be permitted 
to transfer a sum from a depositor’s savings account to his checking account 
or permit any other withdrawal from his savings account merely on a tele- 
phone or other oral order or request from the depositor. While the regula- 
tion does not expressly so require, it does contemplate that a withdrawal 
from a savings deposit will be made only upon the written order or receipt 
of the depositor. In this connection, attention is called to the requirement 
that the depositor may at any time be required by the bank to give 30 days’ 
notice in writing of an intended withdrawal and also to the requirement that 
every withdrawal made upon presentation of the pass book shall be entered 
therein at the time of withdrawal and every other withdrawal shall be 
entered therein as soon as practicable thereafter. The withdrawal of funds 
from a savings deposit in a case where the pass book is not presented, upon 
the oral request of the depositor, would facilitate evasion of the purpose of 
the regulation, would be inconsistent with sound banking practice, and 
might give rise to numerous questions or even litigation between the bank 
and its depositors. The board is of the opinion that such a practice should 
be discouraged and that a deposit with respect to which such withdrawals 
are permitted should not be classified as a savings deposit. 


— — -- = - 


Ruling by Board of Governors of Federal Reserve 
System on Loans to Partnerships Under Section 
22 (g) of Federal Reserve Act, as Amended 


The Board of Governors of the Federal Reserve System 
has recently been asked whether the $2,500 exemption con- 
contained in section 22 (g) of the Federal Reserve Act, as 
amended by the Banking Act of 1935, and section 3 of the 
Board’s Regulation O applies to a partnership in which an 
executive officer of a member bank has a majority interest, 
it was stated in the Board’s August ‘“‘Bulletin,’’ which went 
on to say: 

Section 22 (g) provides that ‘‘borrowing by, or loaning to a partnership 
in which one or more executive officers of a member bank are partners having 
either individually or together a majority interest in said partnership, shall 
be considered within the prohibition of this subsection.’’ The only prohibi- 
tion contained in section 22 (g) is that ‘‘no executive officer of any member 
bank shall borrow from or otherwise become indebted to any member bank 
of which he is an executive officer, and no member bank shall make any 
loan or extend credit in any other manner to any of its own executive 
officers.’’ There are certain exceptions to this prohibition, one of which 
is ‘‘that with the prior approval of a majority of the entire board of directors, 
any member bank may extend credit to any executive officer thereof, and 
such officer may become indebted thereto, in an amount not exceeding 
$2,500.”’ 

It will be noted that this exception, by its terms, is not applicable to 
partnerships of the kind described. However, since it was not the purpose 
of the law to prevent an executive officer from becoming indebted to his 
member bank to the extent of $2,500, under the conditions prescribed, 
there would seem to be no purpose of the law to prevent such a partnership 
from doing likewise. Moreover, in some circumstances, the executive 
officers of a member bank may find it desirable for a loan not in excess of 
$2,500 to be evidenced by a partnership obligation rather than by their 
individual obligations. Under the usual principles of law applicable to 
partnerships each partner is individually liable for the debts of the partner- 
ship; and under the Board’s authority to prescribe such regulations as it 
may deem necessary to effectuate the provisions of section 22 (g) in accor- 
dance with its purposes, section 3 of Regulation O has been drafted so as to 
permit a partnership of the kind described to borrow from a member bank, 
provided that, as a result of such borrowing, an executive officer of the 
wry bank does not become indebted to such bank in an amount in excess 
of $2,500. 


———- ~~. 


Increase in Reserve Requirements of Member Banks 
of Federal Reserve System Not a Reversal of 
System’s Easy Money Policy—-Comment by Board 
of Governors in Review of Month—Growth in 
Excess Reserves Since 1929—Investment Funds 
and Capital Issues 

The growth in the volume of excess reserves of member 
banks of the Federal Reserve System since 1929 is surveyed 
by the Board of Governors of the Federal Reserve System 
in the “Reserve Bulletin” for August, issued Aug. 7. It is 
pointed out in the “Bulletin” that the increase in the reserve 
requirements is not a reversal of the easy money policy 
pursued by the System since the beginning of the depres- 

Sion, and the Board is convinced that it will not affect easy 

money conditions now prevailing.” According to the “Bul- 

letin,” it is estimated that “the amount of excess reserves 
of all member banks in the latter part of August will be 
about 40% above requirements. At central Reserve city 
banks the percentage will be approximately 30, at Reserve 
city banks, 40, and at ‘country’ banks, 60.” The announce- 
ment made by the Governors a month ago regarding the 
increase in reserve requirements, effective Aug. 15, was 
given in our July 18 issue, page 356. From the “Reserve 
Bulletin” for August we take the following: 
Increase in Reserve Requirements 


Excess reserves of member banks have been in extraordinarily large 
volume for many months as a consequence of an inflow of gold from 
abroad. The problems raised by these reserves have long been under 
consideration by the Board of Governors. In order to change a part of 
the excess reserves into required reserves and thus to eliminate the 
possibility of this part of the reserves becoming the basis of an injurious 
credit expansion, the Board on July 14 decided to exercise its power under 
the Banking Act of 1935 to raise member bank reserve requirements. The 
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board. The following is the board’s opinion as contained in 


Chronicle Aug. 15, 1936 
considerations that led the Board to adopt this course of action are 
presented in a statement to the press, which was issued on July 14 for 
publication the following day. 


Growth of Excess Reserves Since 1931 


The present volume of excess reserves has resulted from a number of 
developments of the period since the autumn of 1929. Additional reserves 
were created from 1929 to 1933 through purchases of Unitd States 
Government securities by the Federal Reserve banks as a part of the 
System’s policy to ease money conditions with a view to counteracting 
defiationary forces and encouraging recovery. In the autumn of 1933, 
when excess reserves had increased to $800,000,000, the System discon- 
tinued its open-market purchases. Since that time the principal source 
of additions to member bank reserves has been importation of gold from 
abroad. These facts are illustrated by the chart [this we omit.—Ed.], 
which shows United States Government security holdings of the Federal 
Reserve banks, cumulated gold imports, and excess reserves from 1932 to 
1986. It is clear from the chart that until the autumn of 1933 increases 
in excess reserves corresponded to purchases of United States Government 
securities by the Reserve banks, and after that time to other factors, 
principally gold imports. 

In addition to gold imports member bank reserves since January, 1934, 
wee inereased by additions to the monetary gold stock from domestic 
production and other domestic sources, amounting to about $400,000,000, 
and by the issuance of about $700,000,000 of silver coin and currency 
by the Treasury. Of the reserves originating from these sources, $900,- 
000,000 was employed by member banks in meeting an increase in the 
demand for money in circulation and $1,000,000,000 in meeting an increase 
in required reserves arising from the growth in member bank deposits. 

Excess reserves increased to a maximum of about $3,300,000,000 in 
December, 1935. After that they declined in consequence of a large 
inevease in Treasury balances with Federal Reserve banks, and during the 
first half of 1936 were generally less than $3,000,000,000. They fluctu- 
ated considerably during the year largely in response to Treasury opera- 
tiens. In the last week of July excess reserves again exceeded $3,000,- 
0C0,000, represnting an increase of $1,000,000,000 since the middle of 
June, reflecting principally payments by the Treasury in cashing veterans’ 
adjusted service bonds. Continued payments by the Treasury from its 
balances with Federal Reserve banks are expected further to increase 
member bank reserve balances during the next few weeks. 

Limits of Expansion 

*As indicated by the Board in its statement, the increase in reserve 
requirements is not a reversal of the easy-money policy pursued by the 
System since the beginning of the depression, and the Board is convinced 
that it will not affect easy money conditions now prevailing. Develop- 
ments since the Board’s announcement of the increase in reserve require- 
ments have been in accordance with its expectations. Money conditions 
have continued to be easy. 

After the action of the Board goes into effect the member banks will 
stili have nearly $2,000,000,000 of excess reserves which could serve as a 
busis of credit expansion. The volume of member bank deposits which 
this amount of excess reserves will support on the new basis of reserve 
requirements is approximately $16,000,000,000, representing a 50% in- 
crease in the present volume of member bank deposits, an amount that 
would be ample to meet all present and prospective demands for bank 
credit for business recovery. 

This volume of potential additional deposits contrasts with the amount 
of deposits that could have been supported by the excess reserves prior 
to the Board’s action. On the basis of $3,500,000,000 of excess reserves 
the increase in deposits at the old ratio could have been as much as 
$42.000,000,000, an increase which would have considerably more than 
dcubled the existing volume of deposits. 

The decrease in possible expansion since the Board increased require- 
ments is due not only to the elimination from excess reserves of about 
$1,500,000,000, but also to a reduction in the ratio of expansion on the 
basis of the remaining reserves. In recent years this ratio has been 
approximately 12°to 1, while after the new requirements go into effect it 
will become 8 to 1. The 12 to 1 ratio is one that has actually prevailed 
between required reserves and total deposits subject to reserve require- 
ments. The average amount of reserves that member banks were required 
to hold against deposits subject to reserves in March 1936 was 8.4%. 
After the Board’s action goes into effect the percentage will be approxi- 
mately 12.6%. That is, broadly speaking, every $100 of deposits under 
the old requirements was supported by $8.40 of required reserves, or, put- 
tin,;; it the other way, every dollar of required reserves supported $12 of 
member bank deposits, while under the new requirements every dollar of 
required reserves will support only $8 of deposits. The Board’s action, 
therefore, in addition to removing a superfluous amount of existing 
reserves, has placed a lower limit on the possible expansion on the basis 
of the remaining reserves, and consequently has increased the effectiveness 
of the System’s control of future credit expansion. 


Distribution of Excess Reserves 


An important reason why the increase in reserve requirements could be 
made at this time without a tightening effect on credit conditions is the 
prevailing wide distribution of excess reserves among all classes of mem- 
ber banks in all parts of the country and among individual member 
barks. The following table shows the distribution of excess reserves 
amcng the various classes of member banks in the first half of July, 
together with estimates made on July 31 for this distribution in the last 
halt of August, after the increase in requirements will become effective: 


EXCESS RESERVES OF MEMBER BANKS—DAILY AVERAGES 





Aug. 16-31, 1936 





July 1-15, 1936 (Estimated) 
Central reserve City banks________________. $1,295,000,000 $800,000,000 
Reserve city banks______.___________._._.__._. 946,000,000 600,000,000 
OU” et 588,000,000 400,000,000 











All member banks $2.829,000.000 $1,800,000,000 


li i ee 





As nearly as can be estimated, the amount of excess reserves of all 
menber banks in the latter part of August will be about 40% above 
requirements. At central reserve city banks the percentage will be 
apy} roximately 30, at reserve city banks, 40, and at “‘country’’ banks, 60. 

Not only do all the groups of banks have sufficient excess reserves to 
meet the increase in requirements and still have ample excess reserves, but 
nearly all individual member banks are in the same position. Surveys 
made by the Board indicate that nearly all of the banks will be able to 
meet the increase in requirements either by utilizing their excess balances 
with the Reserve banks alone, or utilizing them and in addition with- 
drawing a part of their balances with correspondent banks. These balances 
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have approximately doubled in recent years. The survey shows also that 
most of the banks that are likely to lose reserves through withdrawal of 
funds by correspondents have excess reserves sufficient to meet not only 
the increase in their own requirements, but also any probable withdrawals 
by correspondent banks. | 

A survey made last March showed that all but 132 banks could meet 
a 50% increase in requirements by using their balances with the Federal 
Reserve banks and not more than one-half of their balances with corre- 
spordents. The amount that the 132 banks would require in addition to 
their reserve balances was about $215,000,000, of which $87,000,000 would 
be required by banks in New York City and the remainder by other 
banks. For meeting this requirement of about $125,000,000, banks outside 
of New York City have in the aggregate nearly $4,000,000,000 of balances 
witk correspondents. 

Money Rates 

The course of open-tnarket rates on commercial paper, yields on high- 
grade corporate bonds, and rates charged by banks in leading cities to 
their customers is shown on the chart [this we omit.—Ed.]. It brings 
out the fact that since the autumn of 1929, except during the banking 
crisis of 1933, all classes of interest rates have declined continuously, with 
a brief interruption in the autumn of 1931, when England and a number 
of other countries suspended specie payments and gold was leaving this 
country in large volume. 

By the spring of 1934 the open-market rate of 4 to 6 months’ com- 
mercial paper had fallen to less than 1%, as compared with 6% in the 
summer of 1929. The rate on 90-day acceptances, which was as high as 
513% in the middle of 1929, had been reduced to below one-fourth of 1%. 
Rates charged by banks on customer loans fell to less than 44%2% on the 
average, as compared with 6% in 1929. Yields on high-grade corporate 
bends were reduced to 4%, as compared with about 4%% in 1929, and 
yields on United States Government and municipal government bonds 
decreased correspondingly. 

Since the middle of 1934, customer rates and bond yields, which do not 


respond promptly to the pressure of abundant funds, have shown further — 


declines. Short-term rates in the open market, on the other hand, which 
quickly reflect changes in the volume of available funds, have continued 
at the record low levels reached in the middle of 1934, with but slight 
further reduction. 

After the announcement by the Board of the increase in reserve require- 
ments rates on 90-day bills advanced from one-eighth of 1% to three- 
sixteentth of 1%. Current bids for weekly offerings of Treasury bills 
continued to be at a discount of less than one-fourth of 1%, and yields on 
United States Government bonds showed little change. Rates at which 
issues of corporate bonds have been marketed since the announcement of 
the increase in reserve requirements have shown no effect of the change. 


Investment Funds and Capital Issues 


Early in 1935 the capital market, which had been inactive for several 
years, began to show increasing activity. New security issues have been 
chiefly for refunding of outstanding obligations at lower rates. Issues of 
securities for refunding purposes in 1935 greatly exceeded those of any 
other post-war year, and in the first half of the current year the amount 
of such issues increased further. New issues of securities, both stocks 
and bonds, by domestic corporations for working capital purposes, expan- 
sion of plant and equipment, and repayment of bank loans have also 
increased, although they are still relatively small by comparison with 
othe: periods. 

The low level of long-term interest rates, which has been an important 
factor in the revival of the capital market, has been due principally to 
the large accumulation of idle investment funds. These accumulations of 
idle funds are in the form of bank deposits and currency held by indi- 
vicuals, business concerns, and institutional investors. Growth of these 
fur:ds in the past few years has been the result in part of the limited 
amount of investment during the early stages of the depression and in part 
of the general growth of deposits. 

The existence of these large accumulations of idle funds was shown by a 
study recently made under the Board’s supervision. This study covered 
changes in large deposit accounts at 98 large member banks in 37 cities. 
The 98 banks covered held at the end of 1935 individual demand deposits 
aggregating about $11,000,000,000 and included all but two of the member 
barks which had such deposits of more than $22,000,000 at the end of 
1935. Reports were obtained as of two dates, Oct. 25, 1933, and 
Nov. 1, 1935. Nearly 9,200 identical accounts were classified on 
the two dates covered, aggregating about $5,250,000,000 on Nov. 1, 1935. 
The reports covered, for the two largest banks, accounts of more than 
$500,000 on either date, for eight other large banks accounts of over 
$250,000, and for the remaining 88 banks accounts of over $100,000. 

In the period between the two report dates balances in these identical 
large accounts increased by approximately 50%. Almost half of the 
increase occurred in “fanancial’? deposits of individuals, insurance com- 
paiies and other financial corporations, excluding banks, but including 
deposits of the reporting banks’ own trust departments. The proportion 
of such deposits to the total amount of large deposits covered by the 
survey increased slightly during the period and amounted to somewhat 
more than one-third of the total on Nov. 1, 1935. These deposits repre- 
sent funds held almost entirely for the purpose of investment. They 
exclude business accounts, such as those of concerns and individuals engaged 
in the production, transportation and selling of goods or in public utilities 
or other service industries. 


Growth of Bank Deposits 


This growth in deposits of financing institutions and other investors 
since 1933 has been a part of the general growth of all classes of deposits. 
The most important factors in this increase have been the expansion in 
total loans and investments of banks, almost entirely through the purchase 
of direct and guaranteed obligations of the United States Government, 
and the import of gold from abroad. 

Between June 30, 1933, and March 4, 1936, total demand and time 
deposits of all banks in the United States, excluding inter-bank deposits, 
increased by about $11,000,000,000 to a total of nearly $49,000,000,000, 
compared with $55,000,000,000 in 1929. The figure for 1929 includes 
an exceptionally large volume of items in process of collection, and for 
a fair comparison with deposits in 1936 it should be reduced by as much 
as $2,000,000,000. Reports from member banks in 101 leading cities 
indicate that a further marked increase in deposits has taken place during 
recent months. In addition, deposits held by the Postal Savings System 
outside of banks have increased by about $1,000,000,000, and the amount 
of currency in circulation outside banks has increased by about $1,500,- 
000,000 since 1929. It would appear, therefore, that the amount of de- 
posits and currency now held by the general public is as large as it has 
been at any previous time. 
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Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$187,600,000 July 31 Compares with $168,700,000 
June 30 

The Federal Reserve Bank of New York issued the fol- 
lowing announcement on Aug. 11, showing the total value 

of commercial paper outstanding on July 31: 

Reports received by this Bank from commercial paper dealers show a 

total of $187,600,000 of open market paper outstanding on July 31, 1936. 


This compares with $168,700,000 outstanding June 30 
and $184,300,000 May 31, 1936, and with $163,600,000 
July 31, 1935. The figure for July 31 this year is the 
highest reported by the Bank since Oct. 31, 1934, when 
commercial paper was outstanding in amount of $187 ,700,000. 
Below we furnish a record of the figures since they were first 
reported by the New York Reserve Bank on Oct. 31, 1931: 











193 1934— 1933— 
July 31---.. $187,600,000 | Dec. 31---.-- $166,200,000 | Apr. 30----- $64,000,000 
June 30-.--... 168,700,000 | Nov. 30--.--- 177,900,000 | Mar. 31----- 71,900,000 
May 31.-.--.. 184,300,000} Oct. 31-.-.--- 187,700,000 | Feb. 28---.--. 84,200,000 
Apr. 30..-.. 173,700,000 | Sept. 30 - - - - - 92,000,000; Jan. 31-.... 84,600, 
Mar. 31--.-... 180,200,000 | Aug. 31----- 188,100,000| 1932— 
Feb. 29..... 175,600, July 31--.--.. 168,400,000 | Dec. 31----- 81,100,000 
Jan. 31..-.. 177,721,250} June 30--.--- 1,300,000 | Nov. 30-- ~~. 109,500,000 
May 31-.---- 141,500,000 | Oct. 31---.. 113,200,000 
1935— Apr. 30.-..-- 139,400,000 | Sept. 30 - - -_- 110,100,000 
Dec. 31..... 171,500,000 | Mar. 31--.--- 132,800,000 | Aug. 31 - - --- 108,100,000 
Nov. 30--.--.- 178,400,000 | Feb. 28----- 117,300,000 | July 31----- ,400,000 
Oct. 31..-... 180,400,000} Jan. 31-..---. 108,400,000 | June 30 - - -_. 103,300,000 
Sept. 30-.--.. 183,100,000; 192 May 31-.-.-.-- 111,100,000 
Aug. 31.-.--.. 176,800,000 ] Dec. 31--.--- 108,700,000 | Apr. 30--.--- 107,800,000 
July 31..--.. 163,600,000 | Nov. 30-~.--- 133,400,000 | Mar. 31- - --- 105,606,000 
June 30-.-.-.. 159,300,000 { Oct. 31-.-.--- 129,700,000 | Feb. 29----- 102,818,000 
May 31--.--. 173,000,000 | Sept. 30 - - - - - 122,900,000 | Jan. 31..-.. 107,902,000 
Apr. 30..-.. 173,000,000] Aug. 31----- 107,400,000; 1931— 
Mar. 31--.--- 181,900,000} July 31----- 96,900, Dec. 31----- 117,714,784 
Feb. 28..... 176,700,000 | June 30- - --- 72,700,000 | Nov. 30----- 173,684,384 
Jan. 31.---.. 170,900,000 | May 31----- 60,100,000 (Oct. 31--.--- 210,000,000 


$155,235,000 Tendered to Offerings of $50,000,000 of 
273-day Treasury Bills Dated Aug. 12— $50,090,000 
Accepted at Average Rate of About 0.213% 


Tenders to the offering of $50,000,000, or thereabouts, of 
273-day Treasury bills, dated Aug. 12, 1936, and maturing 
May 12, 1937, were in amount of $155,235,000, it was an- 
nounced on Aug. 10 by Henry Morgenthau Jr., Secretary 
of the Treasury. Of the bids, $50,090,000 was accepted, the 
Secretary said. 

The tenders to the offering, which was referred to in 
our issue of Aug. 8, page 846, were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m., East- 
ern Standard Time, Aug. 10. As to the accepted bids, 
Secretary Morgenthau stated: 

Except for one bid of $10,000, the accepted bids ranged in price from 
99.864, equivalent to a rate of about 0.179% per annum, to 99.832, equiva- 
lent to>a rate of about 0.222% per annum, on a bank discount basis. 
Only part of the amount bid for at the latter price was accepted. The 
average price of Treasury bills to be issued is 99.839, and the average 
rate is about 0.213% per annum on a bank discount basis. 


The average rate of 0.218% compares with rates on recent 
issues of 273-day bills of 0.230% (bills dated Aug. 12), 
0.224% (bills dated July 29), 0.115% (bills dated July 22), 
0.071% (bills dated July 15), and 0.067% (bills dated 


July 8). 
—————<—_—__— 


New Offering of $50,000,000, or Thereabouts, of 273-Day 
Treasury Bills—To Be Dated Aug. 19, 1936 


Announcement was made on Aug. 13 by Secretary of the 
Treasury Henry Morgenthau, Jr., of a new offering of 273- 
day Treasury bills to the amount of $50,000,000, or there- 
abouts. The bills, which will be sold on a discount basis to 
the highest bidders, will be dated Aug. 19, 1936, and will 
mature on May 19, 1937, and on the matur'ty date the face 
amount will be payable without interest. On Aug. 19 there 
is a maturity of Treasury bills to the amount of $50,003,000. 

The tenders to the offering announced this week will be 
received at the Federal Reserves banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, Monday, 
Aug. 17. Bids, however, will not be received at the Treasury 
Department, Washington. In his announcement of Aug. 13 
Secretary Morgenthau also had the following to say: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount iess than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 17, 1936, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 


mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on Aug. 
19, 1936. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. 


(Attention is invited to 
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Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice pre- 
Scribe the terms of the Treasury bills and govern the conditions of their 
issue. 


- — 
——_— 


Gold Receipts by Mints and Assay Offices During 
Week Ended Aug. 7—Imports Totaled $6,674,871 


During the week ended Aug. 7 a total of $10,422,807.53 
of gold was received by the various mints and assay offices. 
Of this amount, the Treasury Department announced Aug. 
10, $6,674,870.78 was imported gold, $357,622.89 secondary 
and $3,390,313.86 new domestic. According to the Treasury, 
the gold was received by the various mints and assay offices 
during the week ended Aug. 7 as follows: 


RECEIPTS OF GOLD BY THE MINTS AND ASSAY OFFICES 


























Imports Secondary New Domestic 

ERT es $20,517.81} $145,040.80 $1,060.36 
EES SES <a 6,398 ,900 .00 122,100.00 258 ,900 .00 
tn, «nina wenbedebe ane we 234,563 .90 27,447.55) 1,989,219.45 
lia ee adit hin inal ninth emit nmi 20,889.07 21,127.32 662,366.11 
tt i. dp aceneewiceatinneasl  eseueenet 23,674.56 47.85 
DIL cod ee eeeetnconktvedssceesel é02cedinia 18,232.66 478,720.09 
Total for week ended Aug. 7, 1936-__'$6,674,870.78 $357 ,622.89' $3,390,313.86 

—_—_—_—_———__—_ 


$227,977 of Hoarded Gold Received During Week Ended 
Aug. 5—$16,339 Coin and $211,638 Certificates 


Announcement was made by the Treasury Department 
on Aug. 10 of the receipt of $227,977.40 of gold coin and 
certificates by the Federal Reserve banks and the Treas- 
urer’s office during the week ended Aug. 5 under the order 
of Dec. 28, 1933, requiring all gold to be returned to the 
Treasury. The Treasury revealed that $16,339.40 of this 
amount was gold coin and $211,638 gold certificates. Total 
receipts since the order was issued, and up to Aug. 5, it was 
made known, amounted to $144,675,460.02. The following 
is from the Treasury’s announcement of Aug. 10. 

GOLD RECEIVED BY FEDERAL RESERVE BANKS AND THE 
TREASURER’S OFFICE 
(Under Secretary's Order of Dec. 28, 1933) 





Gold Cotn Gold Certificates 





Received by Federal Reserve Banks: 
Week ended Aug. 5............_-_.-...--- 
Received previously............--.-- sm outta 


PD HEE Oictidncecbeovessnnccceoscts 


$16,139.40 
31,669 486.62 


$31,685,626 .02 


$210,638 .00 
110,020,520 .00 


$110,231,158.00 








Received by Treasurer's Office: 











Week ended Aug. 5_____.__________-___ ee. $200.00 $1,000.00 
BPO PONCE cccccecoscccctccccsecet 268 ,456.00 2,489 ,020.00 
ee $268,656.00 | $2,490,020.00 





Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 

Prévious reference to the receipts of hoarded gold was made 
in our issue of Aug. 8, page 847. 


Se 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 2,273,- 
927.47 Fine Ounces During Week Ended Aug. 7 


A total of 2,273,927.47 fine ounces of silver, it was an- 
nounced by the Treasury on Aug. 10, was turned over by 
the Treasury Department to the various mints and assay 
offices during the week ended Aug. 7 in accordance with the 
President’s proclamation of Dec. 21, 1933. The proclama- 
tion, which was given in our issue of Dee. 31, 1933, page 
4441, authorized the Treasury to absorb at least 24,421,410 
fine ounces of newly-mined silver annually. Total receipts 
since the issuance of the proclamation, and up to June 12, 
were in amount of 95,549,484.64 fine ounces, according to 
yee ale which made available .the following data on 
Aug. 10. 


RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21, 1933) as amended 
Week Ended Aug. 7, 1936— Fine Ounces 





Philadelphia-_---....-.2-2- 2-2 eee eee 1 677,296.13 
Ban Francisco... .. 2. oo cc ccc cece eee eee eee eee ccc eccecce 578 ,273 .87 
es intcinmnts Oe Rim dee Sed dGdindm Swe inteininnen a dtkisinmimindidiarmaiainien 18,357 .47 

Total for week ended Aug. 7, 1936________________-_-- LeeLee 2,273,927 .47 


Total receipts through Aug. 7, 1936__._..________--- seuvekbon 95,549, 484.64 


In the ‘‘Chronicle” of Aug. 8, page 847 reference was 
made to the silver transferred during the previous week 
ended July 31. 


- = 
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Silver Transferred to United States Under Nationali- 
zation Order During Week Ended Aug. 7 Amounted 
to 2,880.65 Fine Ounces 

Under the Executive Order of Aug. 9, 1934, providing for 
the nationalization of silver, 2,880.65 fine ounces of the 
metal were transferred to the United States during the week 
ended Aug. 7, the Treasury announced Aug. 10. Since the 

issuance of the order (which was given in our issue of Aug. 11, 

1934, page 858) 112,965,479.01 fine ounces of the metal 

have been transferred to the United States Government. 

The Treasury Department issued the following tabulation 

on Aug. 10: 
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SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 
Week Ended Aug. 7, 1936— Fine Ounces 
PRURGOINIR. « 6 coo wo cccccccsecceccosecscoccccocesccescessese 258 .00 
NOW BOE Raccccccccccccccccecoscasesesbeccoscecccccasesseses 2,622.65 


Total for week ended Aug. 7, 1936.......-.----.-.-.-...-.-.-- 2,880.65 
Total receipts through Aug. 7, 1936..--..-.-.-.-............. 112,965,479.01 
The receipts of newly-mined silver during the week ended 
July 31 were noted in these columns of Aug. 8, page 847. 
— -— — i 





‘United States Net Gold Imports $1,739,000,000 in 1935— 


Exports 7% Above 1934, While Imports Advance 
24%—Department of Commerce Issues Balance of 
International Payments 


The huge flow of gold to the United States in 1935 was 
attributed by Secretary of Commerce Roper to foreign 
‘‘nolitical and financial uncertainties,’’ as well as to improved 
business conditions in this country. Mr. Roper, in a fore- 
word to the Department of Commerce annual study on the 
balance of international payments made public Aug. 3, said 
that the gold movement was the year’s outstanding factor. 
He estimated United States net gold imports in 1935 at 
$1,739,000,000. He pointed out that American exports last 
year were 7% above 1934, with a total of $2,283,000,000, 
while imports advanced 24%. He said that the gain in 
imports was chiefly due to greater industrial activity here, 
necessitating the use of a greater quantity of raw materials 
and other products. A summary of all items involved in the 
balance of international payments showed an excess of 
receipts of $208,000,000, as compared with $461,000,000 in 
1934. 

In its summary of the 1935 balance of international pay- 
ments, the Department said, in part: 

International transactions are exceedingly varied and tend constantly to 
exert positive and negative influences upon each other. For example, the 
granting of long-term loans to foreign borrowers may influence the lending 
country’s volume of merchandise exports and, possibly, the amount of 
short-term liabilities owned by its banks to foreign banking institutions. 
The accumulation of net cash claims by one country against another as a 
result of trade and service transactions will tend to influence the trend and 
volume of gold movements and capital transactions. Payments by foreign 
Governments may require the collection of fewer taxes in the receiving 
country, with the possibility that part of the domestic funds thus released 
may cause larger expenditures abroad by merchants or tourists. Large ex- 
penditures abroad by American tourists may, in turn, tend to influence 
foreign business favorably and lead to increased purchases by us abroad. 
It is impossible to measure these influences statistically, but it is possible 
to trace them and to note their relative significance. 


UNITED STATES BALANCE OF INTERNATIONAL PAYMENTS, 1934-35 
In millions of dollars] 




































































1934 (Rerised) 1935 
Receipts  Paym'ts Receipts , Paym'ts 
Item from For-| to For- Net (\fromFor-| to For- Net 
eigners | eigners | Credtts | eigners | eigners | Credits 
for **Ex-\for *‘Im-| (+) or | for *‘Er-\for ‘‘Im-| (+) or 
ports"’ ports”’ Debtts ports"’ ports’’ | Debtts 
(Credtts)| (Debits) (—) (Credits)| (Debits) | (—) 
Trade and Sertice Items— 
Merchandige......------ 2,133 1,655 +478 2,283 2,047 + 236 
Merchandise adjustmentsa 88 85 +3 105 86 +19 
Freight and shipping - - - - - 61 96 —35 63 99 —36 
Tourist expenditures - . - . - 86 331 —245 117 409 —292 
Immigrant remittances _ _ - 5 105 —100 5 92 —87 
Charitable, educational, & 
other contribution. _-—-.- ena 31 —3l seen | 28 —28 
Interest and dividends - - - - 493 126 + 367 521 | 146 +375 
War-debt receipts - - - - - - - - 1 eoce +1 b | e---- | eee 
Govt. transactions (excl. | 
war-debt receipts) - - - - - - 31 68 —37 28 83 —55 
Miscellaneous services - - - - 103 43 + 60 116 40 +76 
i 
Total trade and service 
he sanewa 3,001 2,540 +461 3,238 3,030 | +208 
Gold, Silver & Currency— | 
Gold exports and imports. 53 1,187 |—1,134 2 1,741 | —1,739 
Gold earmarking opera- 
tions (met)....-....---. iepieal aon —83 coos | cece ae pues 
Gold movement (net).-.| __-- _.-- |—1,217 omen | _. | —1,739 
Silver exports and imports 17 103 —86 19 355 —336 
Paper currency movements) » 
re ee 30 56 —26 30 31 -—-1 
Capital Items c— 
Reported movem't of short- 
term banking funds (net) wooe coos +192 seee — sven +970 
Reported long-term capita! | 
movements.d......._.. 1,160 958 + 202 2,009 1,547 + 462 
Miscell. capital items (net) oni node —8 eee | e¢ee +105 
Residual item (net) _--- asa +482 omdn +331 








a This item consists roughly of 3 parts: (1) Exports and imports of goods for which 
data are available but not recorded in the official trade figures (e. g., ships, bunker 
fuel sold in the United States, &c.); (2) goods whose export or import is wholly or 
partly omitted from official trade data (e. g., unrecorded parcel-post shipments, 
goods smuggled into the country, &c.); (3) corrections of certain recorded trade 
figures to allow for possible overvaluation (in case of goods sent on consignment) 
or undervaluations (in case of imports subject to ad valorem duties), uncollectible 
accounts, &c. 

b Less than $500,000. 

c Capital items are viewed as ‘‘exports’’ and ‘‘imports’’of evidences of indebtedness. 

d This item takes account of all reported security movements between the United 
States and foreign countries and includes international sales and purchases of long- 
term issues, new underwriting, sales and purchases of properties not represented 
by security issues, and security transfers resulting from redemption and sinking 
fund operations. 


Many of the purposes served by the annual balance of international 
payments at once suggest themselves. A nation engaged in international] 
trade is constantly remitting and receiving funds across the national] fron- 
tiers. Its capacity to absorb the stream of cash claims coming from abroad 
depends upon the nature and sources of its income abroad. Normally a 
balance of payments reflects a nation’s capacity to pay, its ability to buy 
or to borrow abroad, and its changing requirements for foreign goods and 
services. Budgetary policies are frequently influenced by the results of 
the international balance. The exporter, the importer, the banker, the 
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investor, and the student of world affairs all watch the ebb and flow of 
the international movement of funds. 

The significance of particular classes of transactions depends, of course, 
upon the special factors underlying them. A country’s international 
financial position may be materially affected by the results of involuntary 
acts, such as defaults by foreign debtors in a time of transfer difficulties. 
Exchange and transfer restrictions may require reinvestment abroad by 
the creditor, even though normally he would have his (interest) receipts 
transferred for expenditure or investment at home. 


— 
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President Roosevelt Returns to Washington from 
Hyde Park—Leaves for Tour of Flood Areas in 
New York, Pennsylvania, and Ohio—To Begin 
Trip to Drought Area Aug. 25 


President Roosevelt, who returned to Washington from 
his Hyde Park (N. Y.) home on Aug. 10, left on Thursday 
(Aug. 13) for a three-day tour of the districts in New 
York, Pennsylvania and Ohio devastated by the spring 
floods. At Chautauqua, N. Y., yesterday, the President de- 
livered an address; later in the month Governor Landon of 
Kansas, Republican nominee for President, will address a 
gathering at the same place. Other points which the Presi- 
dent was scheduled to visit during his three-day trip were 
Johnstown, Cleveland, Scranton and Wilkes-Barre, Pa.; 
Mayville, Binghamton and Highlands, N. Y. From High- 
lands today the President planned to go to Hyde Park, 
where he will remain for several days. 

On Aug. 14, at Johnstown, which was the scene of two 
disastrous floods, the second only last March, President 
Roosevelt had pointed out to him plans which, if put into 
effect, would stem the currents and insure prosperous com- 
munities against inundation. Introduced to a gathering of 
the citizens by Governor Earle, the President said that 
“the government, if I have anything to do about it, will 
cooperate with you and your State to prevent future inunda- 
tions.” He added: 


I came here to see with my own eyes what I had read about and had 
seen in photographs. I am going to various sections of the country in 
order to study at first hand such problems as you are faced with. 

Indicating that the President held a conference on board 
his private car on Thursday night (Aug. 13) with Federal 
and State officials, a dispatch on that date from Johnstown 
to the New York “Times” said: 

He discussed with his conferees, including Major-General Edwin M. 
Markham, Chief of Engineers, the proposed expenditure of $34,000,000, 
which would include $7,000,000 in this area, to build a series of 10 dams 
to protect not only Johnstown but Pittsburgh and Wheeling, W. Va., in 
the Ohio Valley. ; 

Funds Are Allocated 

At the conclusion of tonight’s conference, Pennsylvania officials an- 
nounced that President Roosevelt had allocated $2,961,000 for immediate 
flood-control work in this State, contingent on future anticipation by 
communities here in bearing the cost. 

The largest allotment, $2,161,000, was made for a survey of flood reser- 
voirs in the Pittsburgh area, while $300,000 was allocated for similar 
work here. In addition, $500,000 was allocated for immediate work in 
building river bank protections along the Monongahela and the Alleghany 
Rivers. . . « 

This was the first visit paid by Mr. Roosevelt, as President, to the 
populous region of Western Pennsylvania, where he has a large following 
among the miners led by John L. Lewis, President of the United Mine 
Workers of America. He was greeted by large and enthusiastic crowds. 
At Harrisburg, for example, so many persons were at the station that the 
President went on the platform of his car to wave to them. Another large 
crowd waited to greet Mr. Roosevelt at Altoona, where a service stop was 
made. 


The President, following his arrival in Cleveland yester- 
day ,Aug. 14) at 9:40 a. m., Eastern Standard Time, de- 
livered an informal address to luncheon guests of the Great 
Lakes Exposition, in which he stated that the people of 
America are entitled to a good time after what they have 
been through in recent years, Associated Press advices 
from Cleveland, from which we quote, also said, in part: 

The President said that Cleveland, through its Exposition, was perform- 
ing a real service to the Nation in promoting better national understanding 
and solidarity. 

Turning to his inspection trip of Eastern flood areas, Mr. Roosevelt 
asserted he was “‘especially interested in seeing work caused not by depres- 
sion, not by man, but by what we used to call act of God.’’ 

He said that by seeing flood and drought areas first hand he could 
perform a better service in Washington. 


Last week in these columns (page 848) reference was 
made to the President’s proposed visit to the drought areas. 
It was indicated in press advices on Aug. 11 that Aug, 25 
will be the date of the President’s departure from Wash- 
ington on that trip. As we noted in our item of a week 
ago, President Roosevelt plans a conference of Governors 
of the Middle Western States, at which will be discussed 
the subject of drought relief. At his press conference on 
Aug. 7, making known the proposed discussions with the 
Governors, the President indicated that an invitation to 
participate would be extended to Governor Landon. Ac- 
cording to United Press accounts from Topeka, on Aug. 7, 
Governor Landon, asked to comment on the President’s 
plans for conference with drought State Governors, said: 

If there is any meeting anywhere at any time of benefit to Kansas I 
will attend as Governor. 

Kansas has cooperated in every instance with the Federal Government 
and all of its agencies dealing with any emergency or relief measures. 


With his return to Washington, on Aug. 10, President 
Roosevelt conferred with his special flood committee on the 
projects planned under the $320,000,000 Omnibus Flood Con- 
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trol Act. Associated Press accounts from Washington, 
Aug. 10, stated that those who conferred with the President 
were Major-General Markham, Frederic Delano, Chairman, 
and Dr. Abel Wolman, a member of the National Resources 
Board; Aubrey Williams, deputy, and Colonel F. C, Har- 
rington, Assistant WPA Administrators; Robert Fechner, 
head of the CCC; Courtlandt B. Manifold of the Soil: Con- 
servation Service, and Daniel Bell, Acting Director of the 
Budget. 

Reporting that conferences of the President in Washing- 
ton, on Aug. 11, included talks on the Tennessee Valley 
Authority and on the studies being made by the Great 
Plains Drought Committee, looking toward a _ long-time 
reclamation program, a special dispatch from Washington 
on that date to the New York “Times” said: 

Dr. A. E. Morgan, Chairman of the TVA, had luncheon with Mr. 
Roosevelt and stayed afterward for a meeting between the President and 
the TVA Board. This conversation, as described later at a White House 
press conference, dealt with progress on dams being built, extension of 
power contracts with distributors, and a shortage of power in the valley 
as reported by private developers. 

Mr. Roosevelt’s discussion of the drought took place during a conference 
with Morris L. Cooke, Chairman of the Special Planning Committee, 
which will leave soon to make a survey by automobile of the northern 
and southern ‘‘dust bowl’ regions, timing its trip so as to meet Mr. 
Roosevelt when he makes his first stop on his own drought survey at 
Pierre, S. Dak., on Aug. 27. 

The committee will start its overland drive from Amarillo, Texas, on 
Aug. 18, working northward through the western corn and wheat belts. 

Water conservation in one Northwestern area was discussed by Presi- 
dent Roosevelt today in a talk with a joint delegation from Minnesota 
and North Dakota which requested the allocation of $475,000 for work 
along the Red Lake River. The money would be used to deepen the 
channel and thereby assure the water supply of several towns. ? 

The Texas Planning Board called at the White House to request the 
inclusion of that State among those for which PWA projects are to be 
approved, on the ground that 27,000 able workers are unemployed there. 


—_ — 
—_- 





President Roosevelt Felicitates Labor’s Non-Partisan 
League Gathered in Washington in Support of 
His Candidacy—In Letter to Major Berry Refers 
to Invalidated Legislation and Expresses Faith 
that “‘Way to Progress’? Will Be Found Through 
Law 

A message from President Roosevelt was conveyed to 

Labor’s Non-Partisan League at the meeting of its State 

Chairmen in Washington on Aug. 10. In the message, 

which was addressed to Major George L. Berry, President 

of the League, Mr. Roosevelt stated that ‘‘it is fully realized 

. that you are gathering to support a political cause’’ 
and he expressed himself as “sincerely proud that you are 
gathering in support of my candidacy.” In his letter to 

Mr. Berry, who is also the Administration’s Co-ordinator 

for Industrial Organization, President Roosevelt observed 

that ‘‘during the past three years we have endeavored to 
correct through legislation certain of the evils in our economic 
system,” and in referring to the invalidation of some of the 
laws by the Supreme Court he said, ‘‘having tasted the 
benefits of liberation, men and women do not for long forego 
those benefits. I have implicit faith that we shall find 
our way to progress through law.’’ The President’s letter 
to Major Berry, dated Hyde Park, N. Y., Aug. 3, follows: 


Hyde Park, N. Y., Aug. 3, 1936. 
My Dear Major Berry: 

It gives me real pleasure to extend a word of greeting through you to 
Labor’s Non-Partisan League upon the occasion of the meeting of its 
State Chairmen in Washington. 

I am certain that you and your associates are coming to Washington 
to join in a thorough consideration of the vital issues of the time and to 
consider how best to cooperate in the great task of promoting national 
progress and of enlarging the sphere of human rights through democracy 
of opportunity. 

It is fully realized by all of us that you are gathering to support a political 
cause, but that merely makes it the more certain that you are determined 
to enlarge the scope of human welfare in our Nation. 

I should like to have you know that I am sincerely proud that you are 
gathering in support of my candidacy. This could not be the case if you 
did not know, out of the experience of the past three years, that the present 
Administration has endeavored to promote the ideal of justice for the 
great masses of America’s wage-earners and to make that ideal a reality. 

We all know that our country has been going through profound changes 
and that these changes have necessitated special reconsideration of the 
problems of the wage-earners and the farmers. Automatic machinery, 
the device of corporate ownership and management, the monumental 
accumulations of capital, these are some of the factors that have made 
it necessary for our country and its government to look at men and measures 
from a new point of view, seeking new means for the restoration of equality 
of opportunity. 

Sees Progress Through Law 

During the past three years we have endeavored to correct through 
legislation certain of the evils in our economic system. We have sought 
to put a stop to certain economic practices which did not promote the 
general welfare. 

Some of the laws which were enacted were declared invalid by the Supreme 
Court. It is a notable fact that it was not the wage-earners who cheered 
when those laws were declared invalid. I greet you in the faith that 
future history will show, as past history has so repeatedly and so effectively 
shown, that a return to reactionary practices is ever short-lived. Having 
tasted the benefits of liberation, men and women do not for long forego 
those benefits. 

I have implicit faith that we shall find our way to progress through 
law. Your support is a priceless contribution toward continued faith 
in that outcome, 

What is of vast importance at this critical time is the fact that we have 
a common heritage of principle and that we are bound, with millions of 
our fellow-Americans, in a common determination to preserve human 
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freedom and enlarge its sphere and to prevent forever a return to that 
despotism which comes from unlicensed power to control and manipulate 
the resources of our Nation and the destiny of human lives. 

In extending to all who attend your meeting my hearty felicitations 
[ am heartened by the conviction that we are all working for the same 
ideal, the restoration and preservation of human liberty and human rights. 

Very sincerely yours, 
FRANKLIN D, ROOSEVELT. 
Major George L. Berry, 
President, Labor’s Non-Partisan League, 
Willard Hotel, Washington. 
—____—$<———_— 


Chairmen of Labor’s Non-Partisan League Hold First 
Meeting in Washington—Presided Over by Major 
George L. Berry—Convention Pledges Support to 
President Roosevelt—John L. Lewis of United 
Mine Workers Declared Against Governor Landon, 
Republican Candidate 


A resolution pledging support to President Roosevelt 
was adopted at the first National Convention of the 48 
State Chairmen of Labor’s Non-Partisan League, held in 
Washington Aug. 10. The meeting was marked by a 
message (which we give elsewhere in this issue) from President 
Roosevelt to Major George L. Berry, President of the 
League and Co-ordinator for Industrial Organization, 
expressing pleasure that the delegates ‘‘are gathering in 
support of my ecandidacy.’’ The action of the Supreme 
Court in ievalidetion some of the laws enacted during the 
present Administration was noted by the President in his 
letter, and in extending a greeting ‘“‘in the faith that future 
history will show, as past history has so repeatedly and so 
_ effectively shown, that a return to reactionary practices is 
ever shortlived,’’ President Roosevelt added, “I have 
implicit faith that we shall find our way to progress through 
law. Your support is a priceless contribution towards 
continued faith in that outcome.” 

In its account of the meeting from Washington on Aug. 10 
the New York ‘‘Times’”’ said: 


Summarizing the speeches, Major Berry said that the President would 
find labor wielding the balance of power in five States and that perhaps 
labor also would swing Nevada, Utah, Wyoming, Montana, Washington, 
California and Arizona. 

Heywood Broun of the American Newspaper Guild hoped the meeting 
would be the beginning of an American labor party. 


Resolutions Adopted 


The first resolution adopted pledged the League to organize the workers 
and the friends of the liberal movement of America ‘‘to the end that we 
may be in a position to adjust ourselves intelligently to any political re- 
alignment that may occur following the reelection of President Roosevelt.’’ 
The second resolution approved the establishment of the officers of the 
League, and the next authorized the raising of money for its purposes. 

In its final resolution the President was endorsed as ‘‘the advocate 
and spearhead of genuine democracy and the promoter of human welfare,”’ 
as the friend of the masses, both organized and unorganized workers of 
the country, who ‘“‘has manifested by action his determination to further 
the wellbeing of our people not only in their interest but in the interest of 
the Nation’s security and perpetuity itself.'’ 


In the same account from the Washington correspondent 
of the ‘‘Times,”’ Louis Stark, it was stated: 


Above and beyond the speakers’ attacks on Governor Landon’s labor 
record and on the Republican party were the repeated declarations that 
a new “political realignment’’ was under way in this country, that after 
1936 it would be necessary for labor and its liberal friends to adjust them- 
selves to such an alignment and that to that end the League was to be 
dedicated as a ‘‘permanent’’ organization for the furtherance of human 
progress. 

Major Berry Outlines Aims 

The convention, the first national meeting sponsored by the League, 
which was organized last April with the avowed purpose of supporting 
Mr. Roosevelt, was held on an upper floor of the Willard Hotel. The 
keynote address was made by Major George L. Berry, Chairman, who 
outlined the aims of the organization. His references to a coming political 
‘‘realignment’’ were greeted with applause. 
® He was followed by John L. Lewis, President of the United Mine Workers 
of America, and Sidney Hillman, President of the Amalgamated Clothing 
Workers of America. ... 


Organization Is Effected 
Permanent organization was effected at the afternoon session when 
the present officers were designated to comprise the nucleus of a directorate 
of 10 who will have charge of the campaign for Mr. Roosevelt’s reelection. 
Messrs. Berry, Lewis, Hillman and M. 8S. Warfield, Permanent Secretary, 
were so designated. 


In United Press advices from Washington it was stated: 

Mr. Lewis lashed at Governor Landon as a ‘‘pitiful puppet candidate’’ 
of Wall Street and banking interests and as the ‘‘pettifogging Governor 
of a small State.’’ He asserted that Mr. Landon has ‘‘no more conception 
of what ails America or what to do about it than has a goat herder in the 
hills of Bulgaria.’’ 

Mr. Hillman appealed for unity of workers behind President Roosevelt 
s0 ‘‘we Can get the shorter work day and work week.’’ He said Governor 
Landon was the choice of the ‘‘Manufacturers’ Association, the Chambers 
of Commerce and the misnamed Liberty League.”’ 


‘“‘We know,’’ he snapped, ‘‘what will happen to this legislation if Landon 
is elected.’’ 


In the advices Aug. 11 from Washington to the New York 
‘‘Herald Tribune’”’ it was observed that nothing was said 
of the split in the labor movement caused by the suspension 
of Mr. Lewis’s miners and nine other unions allied with him 
in the Committee for Industrial Organization, but sweeping 
claims were made of almost unanimous support by labor 
of the League’s campaign for the President’s reelection. 
Continuing in part the ‘‘Herald Tribune’’ advices said: 

Conspicuously absent from the League’s deliberations, however, was 
William Green, President of the American Federation of Labor, and most 
members of the American Federation of Labor Executive Council. Many 
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of the craft union exponents, who preside over unions claiming two-thirds 
of all organized labor, are resentful over the President's seeming preference 
for Mr. Lewis. They feel that it was the contention of Mr. Lewis that 
he had White House approval, a contention never discouraged by the 
President, that enabled Mr. Lewis to go ahead with his ‘‘dual labor move- 
ment’’ within the American Federation of Labor. 


The remarks of Mr. Hillman at the meeting were outlined 
as follows in ihe ‘‘Times’’ Washington advices: 


Mr. Hillman said that regardless of what happened to some of the New 
Deal laws in the Supreme Court the present Administration’s policies 
were known. 

‘“‘We of labor know that unless there be governmental support to the 
program of labor there will be no opportunity to place the millions who are 
unemployed back to work,’’ he declared. 


Mr. Hillman Praises NIRA 


Maintaining that there was no answer to technological advancement 
and to the introduction of new and more efficient production methods 
than the shorter work day and work week, Mr. Hillman declared that 
these reforms ‘“‘must be written into the law of the land if the millions 
of unemployed are ever to return to work."’ 

Mr. Hillman praised the National Industrial Recovery Act as the ‘‘savior’’ 
of millions of workers whose wages had dropped to extremely low levels, 
and he declared that everybody knew where the President stood on ques- 
tions of minimum wages and maximum hours. 

Governor Landon, according to Mr. Hillman, supported the Republican 
platform, which opposed national social legislation and favored State action, 
but, he argued, labor knows that these problems and national and cannot 
be solved within the frame of State lines. 

After referring to the Roosevelt Administration support of Section 7-A 
of the Recovery Act Mr. Hillman charged that Governor Landon favored 
company unions. 


Aug. 15, 1936 
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President Roosevelt to Address Joint Session of Third 
World Power Conference in Washington on 
Sept. 11 


President Roosevelt will address a joint session of the Third 
World Power Conference and the Second Congress on Large 
Dams in Washington on Friday afternoon, Sept. 11, at 
Constitution Hall, it was announced at the White House 
on Aug. 7. These meetings are being held in the United 
States for the first time and the President, as host, will 
appear at a specially arranged session on the day before the 
Conference closes. Present on this oceasion will be about 
700 or more foreign dignitaries, designated by their govern- 
ments to attend the Conference, members of the diplomatic 
corps, Government officials, and representatives of the util- 
ity industry which has joined with the Government in spon- 
soring the Conference. By authority of Congress the 
President through the State Department invited the nations 
of the world to participate in the Conference, and already 
acceptances have been received from 48 countries. 

The official banquet of the Third World Power Conference 
on Sept. 10 will be held in Union Station—the only place in 
the city large enough to house it, Morris L. Cooke, Chairman 
of the Conference executive committee, announced on Aug.12 

The main waiting room of the station will be redecorated 
and converted into a banquet hall for the evening to be used 
in the entertainment of what is expected to be the largest 
dinner party Washington has ever seen. All railroads using 
the station having agreed to its use, the Union Terminal Co. 
has given final approval, it isstated. The main waiting room 
will be closed to passengers only for eight or ten hours on the 
day of the banquet, but railroad traffic will not be inter- 
rupted. The ticket room and all usual facilities for pass- 
engers use and comfort will be fully available. 

On item regarding the Third World Power Conference, 
which is to be held in Washington from Sept. 7-12 to Con- 
sider ‘‘The National Power Economy” appeared in our issue 
of Aug. 1. page 684. An announcement from Washington 
on Aug. 10 stated that of Official representatives from public 
and private organizations in 45 States have been named to 
attend the Conference. More than 300 such representatives 
have been selected to attend the meeting on behalf of state 
and local governments, and research organizations. Gover- 
nors of 16 States have thus far appointed official representa- 
tives it is stated and a dozen other States will send officials 
of their public utility commissions. The remaining States 
will be represented by businessmen, university officials, etc. 
Those States whose Governors have named official repre- 
sentatives are: Colorado, Connecticut, Indiana, Kansas, 
Maryland, Nevada, New Jersey, New Mexico, North Da- 
kota, Pennsylvania, Rhode Island, South Dakota, Ten- 
nessee, Virginia, Wisconsin and Wyoming. Dr. William 
Durand, who will act as Chairman of the Third World Power 
Conference meetings, is able to overcome the linguistic dif- 
ficulties presented in addressing representatives of 48 nations. 
At the opening session on September 7th, he will make his 
address of welcome in four languages—English, French, 
German and Spanish, since he speaks all these languages 
fluently. 
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President Roosevelt Revises Policy Governing Grants 
to Municipalities In PWA Construction Work 
Funds To Be Based on Number of Workers Re- 
moved From Relief Rolls. 


Revisions in the policy governing Federal grants to muni- 
cipalities to assist in construction of Public Works Adminis- 
tration Projects under which the sole gauge would be the 
actual number of persons removed from relief rolls, were 
explained by President Roosevelt at a press conference in 
Washington on Aug. 11. In reporting this, a Washington 
dispatch Aug. 11 to the New York ‘‘Times’’ added: 
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The old rule under which loans of 55% of the cost of projects and grants 
covering the remaining 45% were made by the PWA to approved projects 
has been discarded. He made clear, except that 45% remains as the 
maximum limit on gifts in the form of grants. 

In his discussion of the PWA program the President announced a broaden- 


ing of rules to permit cities to bring from other localities special craftsmen 
not on their relief rolls. 


Finally, he took issue with critics of the administration in some localities 
who have complained that relief payments made it difficult for private em- 
ployers to obtain labor. That difficulty, he contended, usually arose from 


the unwillingness of contractors to pay fair subsistence wages on an Ameri- 
can standard. 


The discussion of the new PWA policy arose from a question as to how the 
administration proposed to use some $300,000,000 earmarked from the last 
relief appropriation by Congress for such activities. 

Mr. Roosevelt said that the government was displacing the old grant 
System on new projects with one whereby it will reimburse municipalities, 
as far as possible with the 45% limitation, for every dollar spent in wages 
on public works which are paid to labor taken directly from relief rolls. 

Thus, projects using a high percentage of unskilled labor, he added, 
probably would qualify for the full possible grant, while others, which needed 
considerable skilled labor, a type not widely represented on relief rolls, 


might receive a much smaller percentage of the cost in the form of a grant 
or reimbursement. 


The President made it clear that municipalities would not be required to 
abide by the rule of using relief-roll labor in spending their own funds; only 
jn using the money given to them by WPA. 


In pointing out that there were suggestions at the White 
House that there had been a misunderstanding of the Ad- 
ministration’s policy in dealing with PWA projects and that 
it was not the purpose of the Administration to hamstring 
communities that had an insufficient supply of relief labor 
an account fron: Washington, Aug. 11 to the Baltimore 
‘‘Sun”’ went on to say: 

If so, then apparently Secretary Harold L. Ickes, WPA Administrator, 
shared in that misunderstanding, for he appears to-have proceeded upon the 
assumption that he could not get ahead with public works under his juris- 


diction unless all the labor involved were drawn from the relief rolls made up 
by Harry L. Hopkins. 


But at his press conference today—the first held in Washington in some 
weeks—the President went into the matter at some length to show that 
communities which had considered themselves outlawed in the matter of 
PWA activities hereafter might qualify for part of the big fund on the loan 
and grant basis. 

On Aug. 5 Secretary Ickes was reported as saying that he 
hoped President Roosevelt would modify his order under 
which public works under the new PWA program must use 
relief labor exclusively. Associated Press advices from 
Washington on that date quoted Mr. Ickes as saying that the 
allotment of the entire fund would be ‘‘very problematical’’ 
under that rule, adding that some States and areas would 
not participate. 

a 


No New Taxes Proposed By Administration It Is Made 
Known Following White House Conference—Sec- 
retary Morgenthau In Letter to President Sug- 
gests Revision With View to Modification 


The conclusion ‘‘that no new taxes and no increases in 
present tax rates are necessary’’ was conveyed this week to 
President Roosevelt by Secretary of the Treasury Morgen- 
thau, the latters advices being made known on Aug. 13 
following a White House conference held by the President 
just prior to his departure for the flood areas of Pennsylvania, 
Ohio and New York. Those ealled to the conference by the 
President included, besides Secretary Morgenthau, were Rep- 
resentative Robert L. Doughton, Chairman of the House 
Ways and Means Committee, and Senator Pat Harrison, 
Chairman of the Senate Finance Committee. It is stated 
that in advance of the conference the President had asked 
that Mr. Morgenthau prepare a statement on the question 
of taxation incident to revenue needs, and the Secretary’s 
conclusions were embodied in a letter to the President under 
date of Aug. 10; in stating that any changes should ‘‘not 
be in the direction of increased taxes,’’ Mr. Morgenthau 
added that revision should be considered “‘with the purpose 
of removing any inequities or unnecessary administrative 
difficulties that may be inherent in the law and abating or 
modifying taxes that create unfairness to consumers or to 
trade or have other disadvantages which outweight their 
revenue yield.” 

According to Associated Press accounts from Washington 
Aug. 13, Senator Harrison told reporters that if the admin- 
istrative costs and difficulties of some specific taxes were 
found to be so great that they could be repealed with little 
loss of revenue, such action would be recommended. What 
taxes he had in mind, he did not say. In part the Associated 
Press added: 


Mr. Morgenthau, however, said that he referred to miscellaneous taxes, 
commonly called nuisance taxes. 

‘Business improvement is at such a pace that we are going to reach 
a balanced budget much earlier than we expected,’’ Senator Harrison said. 

Representative Doughton said that ‘improvement in business all over 
the country has had two effects—increased revenues and decreased relief 
costs,’’ adding: *‘This is tending to bring expenditures and receipts together, 
with receipts going up and expenditures coming down.’’ 

Mr. Harrison emphasized that experts of the joint congressional com- 
mittee on internal revenue taxation would be instructed to begin the survey 
immediately, in cooperation with experts of the Treasury. 

At a later press conference, Mr. Morgenthau said that no cut in liquor 
taxes was contemplated, but beyond that he declined to say what taxes 
were specifically in mind. 

Mr. Morgenthau asserted that changes in the 1936 tax bill, imposing 
levies on the undistributed earnings of corporations, would depend on 
what the experts find. He noted, however, that the bill had not yet become 
effective. 
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Asked if an officially reported $38,000,000 increase in revenues since 
the fiscal year began on July 1 was the basis for the program, Mr. Mor- 
genthau replied that the figures on which his statement rested were those 
received every month from the Treasury experts, dealing with estimates 
of future receipts, based on business conditions. 


Secretary Morgenthau’s letter to the President, made 
publie after the conference on Aug. 13, follows: 

August 10, 1936. 

Dear Mr. President— 

At your request the Treasury Department since the adjournment of 
Congress has been giving careful attention to the adequacy of the tax 
structure to meet the revenue needs of the Government and generally to 
the desirability of additional tax legislation. 

We have reached the conclusion that no new taxes ard no increases in 
present tax rates are necessary. Due to continued improvement in business 
conditions the yield of exisiting taxes is steadily increasing. Total revenues 
from sources other than the outlawed processing taxes in the fiscal year 
1936 were substantially higher even than our estimates of last January. 
In addition, the tax structure was strengthened by the Revenue Act of 
1936, which constitutes a major improvement in our tax system. With 
continued recovery, we are steadily approaching a revenue yield which 
will be entirely adequate to cover the expenditures of Government and to 
reduce the public debt. 

Any changes in the tax structure should, therefore, not be in the direc- 
tion of increased taxes. But this very situation makes it possible and timely 
for us now to consider revision of the tax laws with the purpose of removing 
any inequities or unnecessary administrative difficulties that may be in- 
herent in the law and abating or modifying taxes that create unfairness 
to consumers or to trade or have other disadvantages which outweigh 
their revenue yield. 

I suggest the desirability of your asking Senator Harrison and Repre- 
sentative Doughton of the Joint Committee on Internal Revenue Taxation 
to discuss with you the advisability of undertaking soon a thorough ex- 
amination of the tax laws with the object of making improvements of the 
character I have outlined. 

It goes without saying that we shall be very glad to put the staff of the 
Treasury Department at the complete disposal of the Committee. 

Respectfully, 

H. MORGENTHAU Jr. 


Secretary of the Treasury. 
—  ——— —_—_—__ 


In Denying Motion to Dismiss Foreclosure Suit Brought 
by HOLC, Judge Stanton in Illinois Court Holds 
Issue Should Be Brought Before United States 
Supreme Court—Corporation Ruled Operating in 
State Without Authority 


In dismissing a foreclosure suit brought by the Home 
Owners Loan Corporation, Superior Court Judge Walter 
T. Stanton in Chicago held on Aug. 5 that the HOLC is 
a “‘foreign’’ corporation doing business in I]linois in violation 
of the statute requiring a certificate of authority. We 
quote from the Chicago “‘Daily News” which stated that 
Judge Stanton overruled the motion made by Attorney 
Harry Marcus, representing Miss Sylvia Schaefer, owner of 
a building at 8413 Paxton Ave., without hearing any argu- 
ment upon it. In part the Chicago paper from which 
we quote added: 

Attorney James B. Cooney, representing the HOLC in this case, said 
he wanted the court to pass on it at once. 


Judge Stanton stepped hurriedly off the bench and into his chambers 
and returned with a paper-bound booklet. 


‘The court believes this matter is of sufficient general interest to be 
passed upon by the highest court,’’ he said. ‘I have read this reprint of 
an article entitled ‘The Constitutionality of the Federal Home Loan 
System,’ by Horace Russell, General Counsel for the Federal Home 
Loan system from the Georgetown Law Journal for May. I am satisfied 


the HOLC is a governmental agency. We will let the highest tribunal 
pass on it.’’ 


‘But it is not a question of the constitutionality of the law,’’ protested 
Attorney Marcus. 


Wants Receiver Named 
Attorney Cooney renewed his motion for the appointment of a receiver, 


but Judge Stanton said the defendant should have time to answer the 
bill first. 


Attorney Marcus said he might appeal the ruling direct to the Illinois 
Supreme Court provided he could finance an appeal. 

Attorney Cooney said the point raised was not a new one, having been 
made often in objections to Masters’ reports on other HOLC cases, although 
it had never been appealed. 


~- —— -- 


Injunctions Sought By F. E. Fisher in Inquiry Into 
Investment Trusts by SEC Denied By District of 
Columbia Supreme Court 


Justice Jennings Bailey in the District of Columbia 
Supreme Court declined to issue a temporary injunction to 
stay the investigation into investment trusts by the Securities 
and Exchange Commission. The application for the injunc- 
tion, sought by Frederick T. Fisher of New Canaan, Conn., 
was noted in our issue of Aug. 8, page 849. Indicating that 
two injunctions restraining the SEC from issuing subpoenas 
in connection with its investigation of the Equity Corporation 
and its predecessor companies were asked for, a Washington 
dispatch Aug. 11 to the New York ‘*Times”’ said: 

Mr. Fisher, who was represented by Donovan, Bond & Leisure of New 
York and Washington, applied for an injunction restraining the Commission 
from seeking to compel his attendance before the Commission by subpoena. 
The second application asked that the Equity Corporation be restrained from 
responding to a subpoena duces tecum. Mr. Fisher owns two shares of 


Equity Corporation stock and sued as a stockholder. 


According to the advices the same day from Washington 
to the New York “Herald Tribune’’, in his brief decision 
Justice Bailey said: 

‘The subpoena issued the defendant in this case does not require the pro- 


duction of any documents or papers belonging to the plaintiff nor of any 
documentary evidence whatsoever. 
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“He is simply directed to appear and testify with fefetence to certain 
matters set out in the subpoena. How the plaintiff can suffer any ‘irre- 
parable injury’ or any injury by testifying about these matters does not 
appear from the bill. The temporary injunction is therefore denied.’’ 


The same advices continued: 

On the score of Mr. Fisher's allegation that he stood to suffer irreparable 
damage, Justice Bailey pointed out that he held only two shares out of the 
5,000,000 of the corporation's common stock. 

Appeal Likely 

Despite indication by Mr. Fisher's counsel that the decision would be 
appealed, it was expected here that the court’s ruling would operate to 
speed up the Commission’s investigation which is to be made the basis of a 
report required by Congress in January. 

The Commission immediately announced plans to resume tomorrow its 
hearings which have been suspended since last Friday (Aug. 7). Charles F. 
(‘‘Boss’’) Kettering, vice-president of General Morots Co., and Ralph 
Simonds, of Baker, Simonds & Co., both of Detroit, were called for ques- 
tioning tomorrow about dealings of the Yosemite Holding Co. Mr. Ketter- 
ing was a director and Mr. Simonds a vice-president of the Yosemite con- 
cern, one of the predecessors to Equity Corporation. 


Judge Bailey’s decision as above was given in the suit 
against the SEC; the Washington correspondent of the New 
York “Journal of Commerce”’ reported as follows on Aug. 11 
the text of the decision in the suit against the Equity Cor- 


poration: 

“The bill in this case is not filed by the corporation, the production of 
whose books, papers, etc., are sought by the subpoena, nor by the indi- 
viduals subpoenaed to produce them, but by the holder of two shares of 
stock in the corporation of the market value of $3.75 out of a total of 
5,000,000 shares. The directors are not resisting the subpoena and no 
sufficient reasons appear for the interference by the court with their dis- 
cretion. Nor does it appear from the facts stated in the bill that the plaintiff 
would suffer irreparable injury by the production of these papers by the 
corporation, the application for a temporary injunction will be denied.”’ 


The filing of the brief by the SEC was noted in our item 
of a week ago on page 848. Regarding the contentions of the 
SEC the Washington advices Aug. 7 to the ‘Journal of Com- 


meree’”’ said: 

Asserting that the present investigation ‘‘is a valid exercise of the investi- 
gatorial powers of Congress in aid of legislation,’’ the Commission's brief 
said: 

" tion affecting investment trusts and investment companies may 
be validly enacted under the power of Congress to regulate interstate and 
foreign commerce and the use of the mails."’ 

The Commission pointed out the present inquiry, which has so far con- 
fined itself to certain predecessor companies of Equity, is for the purpose of 


making recommendations to Congress for legislation. 
Setting forth legal reasons why the Fisher suits should not be granted, 


the Commission first took up the stockholder’s suit against the Equity Cor- 
poration and pointed out that ‘‘a court of equity will not interfere with the 
exercise in good faith of the discretionary power of the board of directors of 


the Equity Corporation.”’ 
The Commission added that the plaintiff, holders of two shares out of a 


total in excess of 5,000,000 outstanding shares of common stock of the cor- 
poration, seeks to set aside the discretionary action of the directors and 
officers of Equity in cooperating with SEC. 

i H-$ 


Injunction Against TVA to Check Further Extension 
of Power Program Granted by Chattanooga Court 
—Action In Knoxville Also Seeks to Stay TVA 
Activities 

Judge A. T. Faust, in the Chancery Court at Chattanooga, 

Tenn., on Aug. 11 granted a temporary injunction staying 

the City plan to extend to Chattanooga the power operations 

of the Tennessee Valley Authority. On the same day in 

Knoxville, Tenn., action to halt the TVA program pending 

the Federal Court hearing on the constitutionality of the 

Act creating the TVA was begun. The injunction issued in 

Chattanooga was obtained by the Tennessee Electric Power 

Co. Chattanooga advices (United Press) Aug. 11 said: 


While the Knoxville amendment was designed te create a broad check 
against further TVA extension, the injunction granted today was aimed 
specifically at the Chattanooga power program. Chattanooga citizens had 
voted an $8,000,000 bond issue to finance acquisition of TVA energy and 
the deal was about to be consummated. 

Tennessee Electric Power attacked the city’s program on two fronts: 
challenging constitutionality of a state measure authorizing the referendum 
at which citizens voted 3 to 1 to authorize the $8,000,000 in bonds; and 
questioning constitutionality of an analogous measure setting up a Chat- 
tanooga Electric Power Board empowered to deal with TVA to acquire 
*‘yardstick’’ energy. 

The temporary order restrains the city from proceeding with issuance of 
the bonds: constructing a distribution system or signing a power contract 
with TVA. 

Judge Faust set Aug. 18 for hearing of Tennessee Electric Power's 
petition to make the order permanent. 


As to the Knoxville action, filed by the 19 operating com- 
panies which in a previous suit had charged that the power 
program of the TVA was being operated in violation of the 
Constitution of the United States, United Press accounts 
from Knoxville on Aug. 11 stated: 


The right to ask a temporary injunction is sought in an amendment 
filed late yesterday in Federal Court here. The original bill, filed here and 
in Birmingham May 29, was transferred to Federal Court last month at 
the request of the TVA counsel. 

The power companies also ask that in the event they win the case the 
TVA will be compelled to ‘‘restore conditions which existed at the time this 
bill was filed.’’ 

They do not give in detail what sort of ‘‘restorations’’ will be in order. 

Two charges are made in the original bill. The first asks for the right 
to a temporary injunction ‘‘pending final action’’ and ‘‘by its (the court’s) 
final judgment shall permanently enjoin the defendants.’’ 

The second asks that “‘if during the pendency of this suit the defendants 
shall continue to prosecute the power program herein sought to be enjoined 
and shall construct or acquire facilities and works for the purpose of manu- 
facturing and distributing electric power, this court by its final decre 
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require the defendants to restore the conditions which existed at the tim 


this bill was filed.’’ 
TVA is given until Aug. 15 to file an answer. If an answer is filed the 


case may be set for hearing during the December term here, it is understoode 
The earlier action of the 19 utility companies was referred 


to in our June 6 issue, page 3779. 
ee 


Hearings in New York, Chicago and Elsewhere on 
Commodity Exchange Act Preparatory to Issuance 
of Regulations for Administration of Law 


Hearings preparatory to the adoption of rules to be issued 
under the recently enacted Commodity Exchange Act were 
held in New York City on Aug. 12 and 13, with J. M. 
Mehl, Assistant Chief of the Commodity Exchange Admin- 
istration, acting as Chairman. Dr. J.W.T.Duvel, Chief of 
the Commodity Exchange Administration, and C. L. Stew- 
art, of the solicitor’s office of the Department of Agriculture, 
and Dr. G. Wright Hoffman, were also in attendance at the 
New York hearing. In Chicago hearings were opened on 
July 27 and concluded on July 29. On July 31 a hearing 
took place in Minneapolis; other hearings have been held at 
Kansas City on Aug. 3, and at New Orleans on Aug. 7 and 8. 
A hearing was likewise held at St. Louis. 

The text of the Act, as signed by President Roosevelt on 
June 15, was given in these columns June 27, page 4245. It 
was stated in the Chicago ‘‘News” of July 28 that the 
Commodity Exchange Administration, through Mr. Mehl, 
is endeavoring by means of the hearings to learn the problems 
of the grain, cotton and produce trades preliminary to the 
promulgation of “general rules and regulations”’ for the ad- 
ministration of the Act. At the hearing in New York on 
Aug. 12 John C. Botts, President of the New York Cotton 
Exchange, stated that the cotton trade will meet the Ad- 
ministration “more than half way to the end that the CEA 
may help rather than hinder.”” As executive head of the 
Exchange, he assured the Government of “earnest coopera- 
tion.’’ A statement given out by Mr. Mehl on Aug. 12 said: 

The hearing opened very well and the Cotton Exchange members showing 
every desire of cooperating to make the law effective. 

A new question which came up today was: ‘“‘What designates a spot 
market ?"’ 


According to the New York ‘Journal of Commerce”’ Mr. 
Mehl said he believed that the general impression so far 
during the hearing is that New York is not a spot cotton 
market. From the New York ‘“Times”’ we take the following 


regarding the hearing on Aug. 12: 

Richard T. Harriss of Harriss & Vose urged that the regulations be 
simplified as much as possible to avoid unnecessary labor or expense in 
administering the Act. He explained that the requirement of voluminous 
reports would add additional expenses which could be met only by in- 
creasing commission charges. 

Perry E. Moore of Robert Moore & Co., Chairman of the Legislative 
Committee of the Cotton Exchange, cited the cooperative relationship 
between the Exchange and the Department of Agriculture since 1916 
under the Cotton Futures Act of 1914, and asserted that further rules 
and regulations by the Commodity Exchange Administration ‘‘on the sub- 
ject do not seem necessary.”’ 

At the hearing on Aug. 13 Walter L. Johnson, a partner in the firm of 
Shearson, Hammill & Co., and President of the New York Cotton Exchange 
Clearing Association, Inc., urged against the extension to the Clearing 
Association of proposed rules affecting the customer's situation. According 
to the New York “Times,’’ Mr. Johnson was followed by Frank J. Knell, 
Secretary of the New York Cotton Exchange, and John C. White, an attor- 
ney of Washington, D. C., representing the American Cotton Shippers 
Association. The ‘‘Times’’ noted that the afternoon session Aug. 13, was 
devoted mostly to representatives of the New York Mercantile Exchange, 
in connection with the butter and egg trade. 


As to the July 27 hearing in Chieago, the Chicago ‘“‘News’”’ 


said: 

Representatives of the Association of Grain Commission Merchants of 
Chicago Board of Trade appeared today in an effort to convince the admin- 
stration that no ‘general rules’’ could be formulated for the grain trade 
tself, let alone for the various farm products which come under the provi- 
sions of the Act. 

Richard F. Uhlmann of Uhlmann Grain Co. and appearing for the grain 
merchants, declared that “in studying the law we see possible difficulties, 
some of them being only matters of clerical inconvenience and others 
involving radical changes in merchandising and financing practices."’ 
Some of these Mr. Uhlmann added, might interfere with the relations 
between the terminal receiver of grain and the country shipper. 

‘“We think we have devised and to a large measure have put into operation 
a more effective plan for the protection of the customer than is provided by 
section 4 d),’’ he declared. 

He also said that rapid fluctuations in the markets would make it almost 
impossible to keep a running record of customers’ equities, as has been 
suggested in a question put by the administration. . .. . 

James F. Wade, Secretary of Bartlett Frazier Co. of Chicago supported 
the contention that it is impracticable and impossible to devise uniform 
rules that will meet the requirements of the diversified trade groups affected 
by the act and maintained that such a provision is not desirable or necessary 
and that it would be an unwarranted burden. Mr. Wade also pointed out 
that the administration in asking certain questions concerning the seg- 
regation and handling of customers’ accounts was bringing out matters 
not within the scope of newlaw. .. . 

Testimony late yesterday brought out that general rules covering other 
phases of commodity trading, especially in the matter of reports and 
records, would prove unworkable because of the varying nature of the 
businesses covered by the act. Representatives of the Chicago Mercantile 
Exchange declared that rules affecting grain and cotton could not be applied 
to butter and eggs. 

Another problem which the grain men put up to the Administration was 
the definition of such terms as correspondents, agents, commission merchants 
and floor brokers. Even Mr. Mehl, who recently prepared a 23 page digest 
of the Commodity Exchange Act for the Department of Agriculture, 
declined to express his opinion. It was pointed out to the Administration 
that in many cases there is a slight overlapping of commission and floor 
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brokerage activities, which would necessitate dual registration and double 
fees. 

Foreign business of the grain merchants also may be placed in jeopardy 
if the Administration adopts some of its proposed rules. 


On July 27 Secretary of Agriculture Wallace was present 
at the hearing and in part said: 

“‘We hope that out of the Commodity Exchange Act may come a better 
understanding and better balance of equity between the various interests 
that depend upon and who are vitally affected by these great markets. 
We hope that the exchange system may be strengthened and made more 
secure for those who use it. We hope that the trade will take full advant- 
age of these hearings and give those who will administer the law the full 
benefit of their practical knowledge and experience to the end that the law 
may accomplish what it was intended to accomplish with the least disturb- 
ance and the least possible annoyance to every one concerned.”’ 


In according to the Chicago “News” of July 27 certain 
phases of the new act were explained by L. A. Fitz, in charge 
of the Commodity Exchange Commission’s activities in 
Chicago and by Charles Fritz, his Assistant. The discussion 
largely concerned the reports required by the new legislation. 

At Minneapolis Mr. Mehl conducted the hearing, as to 
which the Minneapolis “Journal” said: 

E. 8S. Ferguson, representing the Minneapolis Grain Commission As- 
sociation, declared that if the burden of regulations on futures trade becomes 
too burdensome to the commission man, he will stop dealing in futures. 

B. F. Benson, Chairman of the Committee representing the Min- 
neapolis Chamber of Commerce, said the grain exchange was already 
bound by a myriad of rules and pointed out that Minneapolis is an important 
cash grain market and must do all possibble to maintain this market on a 
broad, open basis. 


The Kansas City ‘Star’? of Aug. 3 reported in part as 
follows as to the hearing in that city: 


About 30 persons, mostly grain dealers, bankers or lawyers, attended 
the opening session, despite a busy day at the Board of Trade. 

A. B. Eisenhower, Vice-President of the Commerce Trust Co., one of 
the early witnesses, emphasized that the Kansas City exchange rules on 
warehouse receipts, as applied to banks, were ideal. He suggested the 
Federal regulations be patterned after the Kansas City ones. In 30 years 
of experience, he said, he knew of no loss to holders of warehouse receipts 
here, in the handling of loans. 

Other witnesses included D. C. Bishop, First Vice-President of the 
Board of Trade, Frank A. Theis, former president, who represented the 
Kansas City Terminal Grain Dealers’ Assn., and W. B. Lathrop, a grain 
man, 


Cotton men offering testimony in New Orleans on Aug. 7, 
according to the ‘““Times-Picayune’”’ included Henry Plauche, 
Secretary of the New Orleans Cotton Exchange, Ben J. 
Williams of Pape, Williams & Co.; Whitney Bouden of 
Bouden, Clay & Co.; Albert Merie of Albert Merice & Co., 
and Robert E. Craig of Tullis, Craig & Co. Following the 
Aug. 8 hearing in New Orleans, Mr. Plauche was quoted as 
saying: 

‘**‘We do not believe the Government wants to hurt business and we are 
confident that the exhaustive and detailed hearings here presage practical 
rules to govern the trade under the Act.”’ 


- — 
—_ 





Blanks to Be Used by Merchants and Brokers in 
Registering Under CEA Available—Registration 
Deadline is Sept. 13 


The United States Department of Agriculture announced 
on Aug. 7 that the registration blanks, for commodity futures 
commission merchants and floor brokers applying for regis- 
tration under the Commodity Exchange Act, would be 
available within the next few days at field offices of the 
Commodity Exchange Administration of the Department of 
Agriculture in New York City, Chicago, Minneaplois, Kansas 
City, Seattle, and Sacramento, Calif. Secretaries of grain 
and cotton futures exchanges at points where the CEA does 
not maintain field offices will also be supplied with the blanks, 
the Administration announced. The Administration stresses 
the importance of filing applications at the earliest possible 
date, inasmuch as the law makes it illegal to operate as 
futures commission merchant or as floor broker after Sept. 13 
without having registered under the Act. 


on a 


HOLC to Redeem in Cash $49,736,000 of Bonds Maturing 
Today (Aug. 15) 


John H. Fahey, Chairman of the Federal Home Loan 
Bank Board, announced Aug. 9 that the Home Owners Loan 
Corporation will retire in cash the $49,736,000 of series C 
bonds which mature today (Aug. 15). The bonds, issued on 
Aug. 15, 1934, are the first issue of the HOLC to fall due. In 
advices from Washington, Aug. 9, to the Philadelphia 
“Record” of Aug. 10; it was stated: 


Payment of the issue, known as Series C and floated two years ago 
to obtain operating funds, will mark another major step in liquidation 
operations of the corporation which began as soon as lending operations 
ceased in June. 

Including $67,644,925 of various issues of bonds already retired, as of 
Aug. 15, the corporation will have redeemed a total of $117,380,925 of its 
bonds. The Home Owner’s Loan Act of 1933 as amended provides that all 
moneys received by the corporation from its borrowers in repayment of 
principal of loans must be used to retire its bonds. Up to June 30 these 
repayments of principal amounted to $121,°46,613. 

“The volume of monthly payments to HOLC of principal and interest 
on its loans has increased recently due to the improved circumstances of 
many borrowers, and the expiration June 13 of the moratorium on principal 
payments on some 290,000 loans, closed in 1933 and early 1934, which 
were permitted under the original Home Owner's Loan Act,’’ Mr. Fahey 
said. 


Termination by the HOLC of its lending activities on 
June 12 was noted in our issue of June 20, page 4112. 
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Major Berry Warns Against ‘False Evaluation of 
Recovery’’—Reports 3,000,000 Workers Still De- 
pendent on Federal Aid 

Major George L. Berry, Co-Ordinator for Industrial Co- 
operation, was reported on Aug. 9 as issuing a warning 
against a “false evaluation of recovery” when, with pro- 
duction and corporate earnings approaching 1929 levels, 
3,000,000 workers remain dependent on Federal aid. Ac- 
cording to a Washington account Aug. 9 to the Chicago 
“Journal of Commerce,” Major Berry urged local Chambers 
of Commerce throughout the country to join with the Coun- 
cil for Industrial Progress in considering the problems of 
unemployment, Federal relief, labor conditions and mal- 
distribution and unwise use of the national income. 

From the same paper we also take the following: 

Letters sent by Major Berry to more than 2,000 officials of commerce 
organizations urged widespread discussion of industrial affairs, and offered 
council literature and speakers to aid in formulating programs. 

“The situation is a challenge to the intelligence, patriotism and lead- 
ership of the American people,’”’ said Major Berry. “It transcends in 
importance all political considerations. I suggest it as a subject meriting 
the earnest consideration of your Chamber at an early meeting.” 

Major Berry expressed the view that any practical program looking 
toward economic etability and security must provide for return of the 
unemployed to gainful occupation in private enterprise. ‘‘Otherwise,” he 
said, “they must be sheltered, fed and clothed with public funds. There 
is no alternative. As long as this direct drain on the Federal treasury 
continues, balancing the budget seems to be a forlorn hope.’’ 


- — 
—_ 


President Green of A. F. of L. Says Neutral Policy of 
Federation Will Be Adhered To In National 
Election 


Despite the move on the part of the Non-Partisan Labor 
League to support President Roosevelt for re-election, and 
the raising of the labor issue against Gov. Landon, Repub- 
lican nominee by John L. Lewis and other labor leaders, 
William Green, President of the American Federation of 
Labor, in an interview at Washington on Aug. 12 was 
reported as declaring the neutrality of the American Federa- 
tion of Labor in the national election. In United Press 
accounts from Washington Mr. Green was reported as saying: 


“The American Federation of Labor is not in the League. What the 
Federation is doing this year is to pursue its own non-partisan political 
policy. , 

‘‘We will not formally indorse any candidate this fall. Our non-partisan 
committee will merely prepare parallel reports on the labor records of the 
two chief candidates and of the platforms. 

‘*‘We will send out all data to our membership. They will have to make 
up their own minds.”’ 

Mr. Green said the procedure of the Federation had been decided last 


year at its convention. 
“The Atlantic City convention decided officially that we would pursue 


a non-partisan political policy,’’ be said. 


——— 

Report of Operations of RFC Feb. 2, 1932 to July 31, 

1936—Loans Authorized During Period Totaled 

$11,293,677,793 — $1,119,168,156 Canceled—Expen- 

ditures for Activities of Corporation Totaled 
$6,184,972,523 

Authorizations and commitments of the Reconstruction 
Finance Corporation in the Recovery program to July 31, 
including disbursements of $859,828,843 to other govern- 
mental agencies and $1,799,981,085 for relief, have been 
$11,293,677 ,793, it was shown in a report issued Aug. 6 by 
Jessee H. Jones, Chairman. Of this sum, $1,119,168,156 
has been canceled and $1,067,015,289 remains available to 
the borrowers and to banks in the purchase of preferred stock 
and capital notes, the report states. The relief disburse- 
ments include $299,984,999 advanced directly to States by 
the Corporation, $499,996,086 to the States upon certifica- 
tion of the Federal Emergency Relief Administrator, $500,- 
000,000 to the Federal Emergency Relief Administrator 
under provisions of the Emergency Appropriation Act—1935, 
and $500,000,000 under the provisions of the Emergency 
Relief Appropriation Act—1935. Of the total disburse- 
ments, according to the report, $6,184,972,523 was expended 
for activities of the Corporation other than advances to 
governmental agencies and for relief, and of this sum $4,126,- 
440,069, or approximately 67%, has been repaid. The 
report continued: 

Loans authorized to 7,467, banks and trust companies aggregate $2,464,- 
840,104. Of this amount $434,781,080 was withdrawn or canceled, 
$70,579,347 remains available to the borrowers, and $1,959,479,677 was 
disbursed. Of this latter amount $1,711,519,962, or 87%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,730 banks and trust companies aggregating 
$1,270,552,864 and 1,121 loans were authorized in the amount of $24,- 
422,755 to be secured by preferred stock, a total authorization for preferred 
stock, capital notes and debentures in 6,853 banks and trust companies of 
$1,294,975,619. $110,408,286 of this was canceled or withdrawn and 
$118,048,730 remains available to the banks when conditions of authoriza-~ 
tions have been met. 

Loans have been authorized for distribution to depositors of 2,684 closed 
banks aggregating $1,224,362,504. $254,175,792 of this amount was 
canceled or withdrawn and $62,436,818 remains available to the borrowers. 
$907 ,749,895 was disbursed and $772,737,480 has been repaid. 

Loans have been authorized to refinance 596 drainage, levee and irriga- 
tion districts aggregating $128,507,736, of which $6,836,154 was withdrawn 
or canceled and $61,330,735 remains available to the borrowers. $60,340,847 
was disbursed. 

162 loans aggregating $16,347,275 have been authorized through mort- 
gage loan companies to assist business and industry in cooperation with the 
National Recovery Administration program. $10,720,440 of this amount 
was withdrawn or canceled, $5,626,835 was disbursed and $1,646,360 has 
been repaid. 
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Under the provisions of Section 5 (d), which was added to the Reconstruc- 
tion Finance Corporation Act June 19, 1934, the Corporation has authorized 
1,751 loans to industry aggregating $114,556,503. $28,348,219 of this 
amount was withdrawn or canceled and $30,001,680 remains available to 
the borrowers. In addition, the Corporation has authorized, or has agreed 
to, purchases of participations aggregating $17,695,840 of 334 businesses, 
$4,982,841 of which was withdrawn or canceled and $7,333,827 remains 
available. 

The Corporation has purchased from the Federal Emergency Adminis- 
tration of Public Works 1,481 issues of securities having par value of 
$428,812,.834. Of this amount securities having par value of $271,827,959 
were sold at a premium of $8,732,653. Securities having par value of 
$28,064,375 purchased from the Public Works Administration were sub- 
sequently collected at a premium of $25,556. Securities having par value 
of $128,920,500 are still held. In addition, the Corporation has agreed to 
purchase at par, to be held and collected or sold at a later date, such part 
of securities having an aggregate par value of $120,255,600 as the PWA 
is in a position to deliver from time to time. 


Disbursements and repayments to July 31 for all purposes 


were listed in the report as follows: 


Disbursements Repayments 
Loans under Section 5: 
Banks and trust companies (incl. receivers) _$1,947,260,493.96 $1,700,737,288.97 
Railroads (including receivers) . . .--~----.-- 506 133,239.11 155,292 ,399.16 
387 ,236,000.00 354,277 362.00 
327 ,748,471.14 202 884,270.50 
173 ,243 640.72 173,243 640.72 
116,523,180.02 112,709 ,604.25 
89,519,494.76 84,547,131.10 
16,109,372.29 14,618,207 .66 
13,101,598 .69 12,236,019.90 


Federal Land banks 
Mortgage loan companies... _..-..---.--.--- 
Regional Agricultural Credit corporations. - 
Building and loan associations (incl. receivers) 
e.g opacncascececubooe 
Joint Stock Land banks...-............-.-.- 
Livestock Credit corporations... -......---- 
State funds for insurance of deposits of pub- 





a ew ke ee 13,064,631.18 11,636,955 .47 
Federal Intermediate Credit banks- ------- 9,250,000 .00 9,250,000 .00 
Agricultural Credit corporations. ---.--.---- 5,562,890 .94 4.981 ,590.92 
tt Pn. . <-igaedeceseabbodnoced 633 ,000 .00 10,924.43 
Dt GEE Ch acacvesdeeccecansvceese 600,095.79 299,595.63 
Processors or distributors for payment of pro- 

EE, Cite pian notgecanwd 14,718.06 14,718.06 

Total loans under Section 5-.-...--_---- $3,606,000 ,826.66 $2,836,739,708.77 
Loans to Secretary of Agriculture to purchase 
D> tinea Seoabacacccsostesssoones 3,300,000 .00 3,300 ,000 .00 
Loans for refinancing drainage, levee and irri- 
inn. totecehebansebenamence 60,340,847 .31 237 854.00 
Loans to public school authorities for payment 
 ¢ gf eee 22,300,000 .00 22,300,000 .00 


Loans to aid in financing self-liquidating con- 
struction projects (including disbursements 
of $10,607,887.55 and repayments of $899,- 
514.51 on loans for repair and reconstruction 
of property damaged by earthquake, fire and 


Cs <ccdine. atid ntidaDhticane shiaémbe 229 383,866.73 53 127,705.63 
Loans to aid in fiancing the sale of agricultural 

surpluses in foreign markets_—....._.____ 20,224, 586.66 20,177 ,690.67 
Loans to industrial and commercial businesses - 61,585;775.23 6,466,110.14 
Loans to mining businesses (Section 14)_____-. 1,241 000.00 495,000.00 


Loans on assets of closed banks (Section 5e)-_-- 12,219,183.50 10,782,673.40 

Loans to finance the carrying and orderly 
marketing of agricultural commodities and 
livestock: 

Commodity Credit Corporation for: 
podem behnbbatcedwee 
iki oi ee ne eae eeeeeot 
Loans on turpentine________._________. 


Pee Gn DONO s oc wee cbccdcccuceccosce 


454,414,344.12 
133,758,719.81 128 454,978.28 
6,925,985 .16 6,925,985.16 
7,936,698 .98 161.15 
18,540,118.08 17,130,746.94 


375,286 662.39 





Total loans, exclusive of loans secured 
fr Se Mn+ cbcceces cecoené $4,638 ,171,952.24 $3,481 425,276.53 





Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $19,248,730.00 disbursed and $4,286,- 

255.37 repaid on loans secured by preferred 

ciate eit nai i eae tn do to Geel tiv Ss trent ene $1,066,518 ,603.23 
Purchase of stock of: 

The FRC Mortgage Company-_-___________- 20,000,000 .00 
Loans secured by preferred stock of insurance 

companies (including $100,000.00 disbursed 

for the purchase of preferred stock)._______- 30,375,000 .00 


BON e ecw seseccowcoccstdcctecccocenss $1,116,893,603 .23 


$343 ,608 939.62 


419,384.81 
$344 028 324.43 








Federal Emergency Administration of Public 
Works security tranmsactions._____________. 





Allocations to Governmental Agencies under 
provisions of existing statutes: 

Secretary of the Treasury to Purchase: 
Capital stock of Home Owners’ Loan Corp. $200,000,000.00 
Capital stock of Federal Home Loan banks 101,842,000.00 

Farm Loan (now Land Bank) Commissioner 

for loans to: 


~——---—--- = 


ES tik tase eles, dle: tumitndndp tine @ede atts 145,000,000 .00 

Joint Stock Land banks--------_-__-__-- 2,600,000.00 ~~ .---.----- 
Federal Farm Mortgage Corporation for loans 

Se es tsk on. sp destiny 00 ty heel eo Shards @ Glace meek 55,000,000.00 =  -._-.------ 
Federal Housing Administrator: 

To create Mutual Mortgage Insur’ce Fund 10,000.09000.00  ___.--u---- 

ee Ge os i oath age seule 34,000,000.00  — __----.---- 


Secretary of Agriculture for crop loans to 
SS GD, nc bun dvocduobdemeudcunoae 
Governor of the Farm ( ‘redit Administration 
for revolving fund to provide capital for 
Production Credit corporations. _______-_- 
Regional Agricultural Credit corporations for: 
Purchase of capital stock (including $19,- 
500,000.00 held in revolving fund) -__-- 
Stock —¢ ommodity Credit Corporation. - 
Expenses: 
Prior to May 27, 1933_______________. 
Since May 26, 1933_________________. 


115,000,000 .00 


~——<—-—--—-- =—- - = 


40 500,000.00 


44,500,000 .00 
97 ,000 ,000 .00 


3,108 ,413.80 
11 278,429.43 





Total allocations to governmental 
agencies _ _._~- bk nies dreads aid 


$859,828 843.23 





For Relief: 
To States directly by Corporation. __-__-- 
To States on certification of the Federal 
Relief Administrator. 
Under Emergency Appropriation Act—1935 
Under Emergency Relief Appropriation 
Act—1935_...---.-- ee. 


$299 984,999 .00 $3,571,288.00 


499 ,996 ,O86 .27 
500 ,000 ,000 .00 


500 ,000 ,000 .00 





Se ee ---$1,799, 981 085. 27 


Interest on notes issued for funds for allocations 
and relief advances___________. oo 


Total for relief. _ __- $3, 571, 288. 00 








$19,885 


,322.69 





CARRS GOERE ~ oon wo eweccsescccccccess: $5. 864 1667, 774. 67 4, 1 30,011 356. 97 


The loans authorized and authorizations canceled or 
withdrawn for each railroad, together with the amount dis- 
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bused to and repaid by each are shown in the following table 
(as of July 31, 1936), contained in the report: 








Authorizations 
Canceied or 
eee aie Withdrawn ans “as wis ty 
$ 

Aberdeen & Rockfish RR. Co...-- ae: §$“dsebed 127,000 20,500 
Ala. Tenn. & Northern RR. Corp-.- a =«6 #@ ance a = 6=—li(<ié«—t sc 
BEER Bees Wile cocccacoescedéetoces hE REE 2,500,000 605,367 
Ann Arbor RR. Co. (receivers) - - - - er é€becee 634,757 134,757 
Ashley Drew & Northern Ry. Co-.- ae >. éuaded 400 ,000 100, 
Baltimore & Ohio RR. Co. (note)... 82,125,000 14,600 82,110,400 12,150,477 
Birmingham & Southeast. RR. Co. FF sae 41,300 15,800 
Boston & Maine RR_...--------- f | ipo se  ~—S—CsCisé en 
Buffalo Union-Carolina RR-.--.-.-- 53,960 ft a eae 
Carlton & Coast RR. Co-_..-.-.---- 549,000 13,200 535,800 14,153 
Central of Georgia Ry. Co--.------ 3,124,319 -...... 3,124,319 230,028 
Central Railroad Co. of New Jersey 500 ,000 35,702 464,298 464,298 
Chicago & Eastern Illinois RR. Co. 5,916,500) =  _____. 5,916,500 155,632 
Chicago & North Western RR. Co. 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR. Co... 1,439,000) 3  _.._.. 1,289,000 838 
Chic. Milw. St. P. & Pac. RR. Co. 15,840,000 500,000 12,820,000 538 
Chic. North Shore & Milw. RR.Co. 1,150,000 ...... c ! aan 
Chic. R. I. & Pac. Ry. Co..-.-.---- C—O! O—*Ee—_ 8 3 
Cincinnati Union Terminal Co... 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co..-.-.-- 28,978,900 600 28,925,300 1,481,000 
Columbus & Greenville Ry. Co..-- 60 ,000 a |. ser  . «aneen 
Copper Range RR. Co-_-.----.----- ae 86 _ecedes 53,500 53,500 
Denver & Rio Gr. Western RR. Co. 8,300,000 219,000 8,081,000 ,000 
Denver & Salt Lake West. RR.Co. 3,182,150 = -..... 3,182,150 71,300 
PD Bes Gin cco cdccceecnauncss 16,582,000 = ...... 16,582,000 4,690 
Eureka-Nevada Ry. Co-_-.-.-..----- 3,000 —— = =—§sl (i re hl 
Florida East Coast Ry. Co. (rec’rs) - 717,075 90,000 a... ademne 
Fort Smith & Western Ry. Co. 

OS Se ae sknude eesti‘ tS ieee 
Fredericksburg & Northern Ry. Co. 15,000 =) =3)lti‘( re | Cl ee é 
Gainesville Midland Ry. Co. (recs.) 10,539 ae. >. “enwes  «.hewend 
Galveston Houston & Henderson 

ee ee dime a -  seesaoe ee )— oe 
Georgia & Florida RR. Co. (recs.)- it §=§=«s~enes CUD aoe 
Great Northern Ry. Co...-.-.----- 105,422,400 -..... 6,000,000 6,000,000 
Greene County RR. Co-_.-..------ et Sesede 13,915 7,915 
Gulf Mobile & Northern RR. Co-- a 86=—6s sawn 520,000 520,000 
Illinois Central RR. Co_.--.--.---- 25, 312, 667 22,667 25,290,000 000 
Lehigh Valley RR. Co__-.---.----- 9,500,000 1, t i? 
Litchfield & Madison Ry. Co-_-.-.-.-- ae 8€=6§ mad oe 800,000 800,000 
Maine Central RR. Co_-..-------- 2,550,000 ...... 2,550,000 2,550,000 
Maryland & Pennsylvania RR. Co. ER I are 
Meridian & Bigbee River Ry. Co. 

(trustee) _ _ - .--.- 1,729,252 744,252 en 
Minn. St. P & “Saulte’ Ste. “Marie 

EEE 6,843,062 }§ ...... 6,843,082 597,211 
Mississippi Export RR. Co.......- a - enedene 100, 000 62, 
Missouri-Kansas-Texas RR. Co... 2,300,000 _..... 2, 300, 000 = 2,300,000 
Missouri Pacific RR. Co_-_...-.--- 23,134,800 #£i....<-. ae) )=3—l((S tbivbaie 
Missouri Southern RR. Co..-.-..-- ae ~~ seehed 99,200 200 
Mobile & Ohio RR. Co__---.------ 785,000 ....-. 785,000 785,000 
Mobile & Ohio RR. Co. (receivers) 1,070,599 —-..... 1,070,599 220,599 
Murfreesboro Nashville Ry. Co--. i 8 8§6cesess _—_——— 6=—CSss whee 
New York Central RR. Co_.--.-- 27,499,000 ...... 27,499,000 15,600,000 
N. Y. Chic. & 8t. L. RR. Co..-..-.- 18,200,000 sebldes 18,200,000 18,200,000 
N. Y.N.H. & Hartford RR.Co... 7,700,000 221 7,699,779 34,200 
Pennsylvania RR. Co__..--.------ 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co__-.-.---.--- 3,000,000 i...... 3,000,000 3,000,000 
Pioneer & Fayette RR__-_---..---- tt deene 10,000 3,000 
Pitts. & West Va. RR. Co_..-.-.-.-.- 4,475,207 £....-- 4,475,207 ,000 
Puget Sound & Cascade Ry. Co... a | segcee : 165,380 
St. Louis San Francisco Ry. Co... 7,995,175 -—..--.~ 7,995,175 2,805,175 
St. Louis-Southwestern Ry. Co___. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. Co. (recs.)-- 3: ff _ a ——— 8=—Ss heen 
Sand Springs Ry. Co..........-.. a?  meeeme ae .. mbeenee 
Southern Pacific Co_......-.---- 23,200,000 1,200,000 22,000,000 22,000,000 
Southern Railway Co__......---- 19,610,000 = ___ ee 19,610,000 275,796 
Sumpter Valley Ry. Co___..--.-.--- ae cdesee 100,000 67,770 
Tennessee Central Ry. Co__--.---- ae °- ews ee 060Ctés wow 
Texas Okla. & Eastern RR. Co_--- a 6 8 8=63©6©'6tenee 0 =6—l tems 
Texas & Pacific Ry. Co____-.--.-- a )=~3—S_ eevnce 700 ,0CO 700,000 
Texas South-Eastern RR. Co__-_. a . emai 30,000 30,000 
Tuckerton RR. Co............... 45,000 6,000 39,000 39,000 
Wabash Ry. Co. (receivers) -_.--- 15,731,583 detecnh Gn RE ere 
Western Pacific RR. Co ________.- 4.366,000 }#§£=......- 4, 366 ,000 1,403,000 
Wichita Falls & Southern RR. Co-_- ae 8 86 we seo 400.000 50,000 
Wrightsville & Tennille RR... __-- FF és 22,525 22,525 

0 eee ey eee 615,203,795 6,968,156 506,133,239 155,292,399 


Note—Loans to the Baltimore & Ohio RR. Co. outstanding, amounting to 
$69,959,923, are evidenced by collateral notes of the railroad in the total face amount 
of $70,094,823. Part of the outstanding loans was refunded by acceptance of the 
railroad’s five-year 444% secured note due Aug. 1, 1939, in the amount of $13,- 
490,000 at a discount of 1% equivalent to $134,900. 


In addition to the above loans authorized, the Corporation has approved, 
in principle, loans in the amount of $31,712,000 upon the performance of 
specified conditions. 


- — 
—— 





Secretary Wallace Denies Reports that AAA Planned 
to End Restriction Program on 1937 Corn-Wheat 
Crops—-1936 Soil Program Further Eased—Sec- 
retary Wallace Named toGreat Plains Drought Area 
Committee—Use of Drought Lands for Grazing 
Planned 

The damage being caused by the current drought to this 
vears’ crops was reflected this week in the general crop report 
of the United States Department of Agriculture, based upon 
conditions as of Aug. 1, which predicted a smallest corn 
crop since 1881, and light crops of potatoes, wheat, rye and 
other grains. The potato crop is expected to be the smallest 
since 1916. Extended reference to the report of the Depart- 
ment of Agriculture is made in the ‘Commercial Markets 
and Crops”’ section of the “Chronicle” of today. 

Reports this week that the Government would permit 
unlimited plantings of wheat and corn for 1937 were denied 
on Aug. 15 by Henry A. Wallace, Secretary of Agriculture, 
who said that such action is not now contemplated. We 
quote as follows from Washington advices, Aug. 13, to the 
New York “Journal of Commerce” of Aug. 14: 

He said that possible amendment of the soil conservation programs for 
these grains, aS a result of the drought, will not be ordered in any event 
until after officials have conferred with farm groups in various portions of 
the country. 

Secretary Wallace told his weekly press conference that the nation is 
unduly alarmed over the drought situation, Our ultimate grain stocks this 
year, he declared, jncluding last year’s carryover should meet 
domestic requirements with only minimum imports from Canada, the 
Argentine and other foreign areas. 

Reports of corn and wheat and shortages which will exceed all records 
were blamed by the Secretary on ‘‘amateurs who are apparently not ac- 
quainted with the facts.*’ He then explained his definition of the word 
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‘“‘amateur,’’ in this instance, as one who holds the New Deal responsible 
for,the nation’s crop shortages. 

Citing Government statistics to prove his point, Secretary Wallace 
declared that wheat and corn plantings for harvest this season were ma- 
terially larger than in the 1933-34 crop year and greatly above the 1928-32 
average. This fact, he contended, should bear out the Administration's 
point that the drought alone is to blame for the short crops in prospect... . 


Doubts Cattle Buying 

He reiterated his earlier opinion that the Government will not be called 
upon to make appreciable cattle purchases this year. To date, he said, 
approximately 2,400 have been purchased at the terminal markets, while 
the acquisition of an additional 7,000 is authorized if Government purchas- 
ing agents deem the situation to warrant such action. 

He denied that the Government plans to enter the hog market for drought 
purchases. 

Commenting further on activities of the Government along soil conserva- 
tion lines next year, the Secretary said: 

‘‘We will continue the soil conservation programs, guided by 1) terms 
of the act; and (2) some meetings we will be holding with farmers this 
fall—possibly in late August and September.’’ 

He recalled that similar meetings were held last year to discuss national 
farm policies, and declined to speculate on any change in planting re- 
strictions until after these conferences, 


The AAA this week—on Aug. 10—announced a further 
modification of its 1936 soil conservation program, designed 
to encourage late planting of feed and forage crops. Report- 
ing the change, Washington advices, Aug. 10, to the New 
York “Times” of Aug. 11, also had the following to say: 

It provides that on any farms where the county committee finds that 
drought or other unfavorable weather has reduced the production of soil- 
depleting crops below the normal level, emergency feed and forage crops 
seeded after July 1 may be disregarded in classifying the land on which such 
crops were planted. 


On Aug. 7 President Roosevelt appointed Secretary of 
Argiculture Henry A. Wallace to the Great Plains Drought 
Committee headed by Morris L. Cooke, Administrator of 
the Rural Electrification Administration. The committee 
was appointed by the President on July 22 to survey the 
drought sections of the country with a view to formulate a 
long-term program to rehabilitate the great plains area. 
President Roosevelt plans to meet with the committee in 
the latter part of this month or in early September. 

Continued spread of the drought’s devastating affect is 
shown by the designation of over 100 counties as ‘“‘emergency 
drought counties” in various States in less than a week. On 
Aug. 6, as noted in these columns of Aug. 8, page 851, the 
number of drought counties was 841 in 20 States; up to Aug. 
12 this number had been increased to 956 in 22 States. The 
entire States of North Dakota and Oklahoma are in the 
designated area. 

The Works Progress Administration reported on Aug. 12 
the employment of 56,893 drought-stricken farmers on 
Federal projects in the western States most affected by the 
dry weather. At the same time, officials of the WPA made 
known an indefinite increase in the Montana quota of emer- 
gency jobs to aid all destitute farmers. The status of the 
number of farmers authorized to be employed and the number 
actually working, up to Aug. 10, are shown in the following 
tabulation made available by the WPA that day: 





State— Quota At Work! State— Quota At Work 
North Dakota. -—- 25,000 19,000 | Nebraska______-- ’ 2, 
South Dakota__—- - 25,000 17,000 | Kentucky - -..---- 5,000 250 
Oklahoma. -- ~~ ~~~ *5,000 ndae bE aceeescomon 5,000 100 
Wisconsin. ______ *10,000 eee se tetagieies 4,000 1,449 
Montana________- 6,000 5,100 Minnesota... _._- 6,000 2,050 
Wyoming... ____- 2,500 950 
Missouri. _ .....-- 5,000 4,000 
es os schecesue 5,000 et ~ Wale cbéscove 108 ,500 52,199 


* Just authorized. 


As to a plan to use the farm lands affected by permanent 
drought conditions for grazing projects, we take the following 
Washington advices, Aug. 9,.from the New York ‘Times’ 
of Aug. 10: 


Permanent drought conditions in large parts of the Great Plains States 
make imperative complete removal of the land there from crop cultivation 
and its use for light grazing until grass has had an opportunity to cover it 
completely, according to a land study made public today by the Resettle- 
ment Administration. It announced that 5,250,000 acres of such land is 
being bought for demonstration projects. 

In an accompanying map it was shown that land in parts of Montana, 
North Dakota, South Dakota, Wyoming, Nebraska, Colorado, Kansas, 
New Mexico, Texas and Oklahoma is of the type ‘‘where recurrent drought 
makes it advisable to replace many crop farms with stock ranches or other 
grazing projects.’’ 

This diagnosis is based on extensive studies directed by Dr. L. C. Gray, 
assistant administrator of the RA. 

Several types of readjustment have been proposed for these problem 
areas. The first is to encourage the conversion of a substantial portion of 
the crop land within these areas into grazing range. The second is to en- 
courage an increase in the size of existing farm units. This would make 
possible a shift from grain cultivation to the raising of livestock fodder, 
supplemented by the use of large acreages for pasture. 


me —— = 


Vice-President Garner Finds Nation Emerging from 
Period of Economic Strife and Laying ‘‘Founda- 
tions for People to Come’’—Remarks at Texas 
Centennial—Indicate He Favors Getting Govern- 
ment Out of Business 


The declaration that he wanted “to get out of this busi- 
ness of the government in business” was attributed to Vice- 
President John Nance Garner on Aug. 5 when ‘the addressed 
i gathering at the Baker Hotel in Dallas, Texas, assembled 
at a testimonial dinner given in his honor. On the same 
day the Vice-President delivered an address at the Texas 
Central Centennial Exposition, in which he said “people 
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in this country are realizing more and more their obligations 
to the future citizenry and are moving forward with unity 
of purpose.” Mr. Garner went on to say that “the Nation, 
in emerging courageously from a period of acute economic 
strife, is determined to build bulwarks and to lay founda- 
tions for the people to come.” As to Mr. Garner’s remarks 
at the Baker Hotel, which, it was observed in the Dallas 
“News” was more in the nature of “a heart-to-heart talk 
with fellow Texans than a formal speech,” the “News” re- 
ported his comments as follows: 

The reference to governenent in business came in connection with Mr. 
Garner expressing appreciation for a message from Jesse H. Jones, Chair- 
man of the Reconstruction Finance Corporation. 

“Jesse Jones is one of our outstanding citizens,” the Vice-President 
said. ‘He loves this country and is the best servant at the head of any 
department of the United States. I’ve had quarrels with him, too. I 
recall that he came to me to help him get more power on a certain 
matter, and I told him, ‘No, I want to take some of your power away. 
I want to get out of this business of the government in business.’ ” 


Vice-President Garner’s address at the Cotton Bowl at 
the Centennial was given as follows in the Dallas “News”: 

Governor Allred, Fellow Texans, and Fellow Americans Everywhere: I 
am happy to be here today and to join with you in the celebration of our 
Centennial. I am sorry that, due to the fact Congress was then in 
session, I could not be present on another occasion to greet with you in 
my native State a man whom I am proud to call my chief—the President 
of the United States, Franklin Delano Roosevelt. 

I recall visiting Dallas many years ago and your even then great State 
Fair. That Fair was the result of vision by the responsible citizens of 
that day backed by courage and cooperation. As this great country has 
developed, it is only logical that you have broadened the scope of your 
Fair to national proportions. It is a eplendid thing that your efforts 
have been so successfully culminated on our one-hundredth birthday. 

The success of any great enterprise rests fundamentally upon this vision, 
courage and cooperative effort. These qualities were ingrained in our 
forbears, who pressed the development of Texas from a province to a 
Republic and then to an integral member of our commonwealth of States. 
The effect of this development exerted a very far-reaching influence upon 
the geographical extent and economic life of our Nation. 


Development of West 


From the date of the Louisiana Purchase 42 years elapsed until the 
annexation of Texas, and during that period the Western boundary of the 
United States had remained unchanged. As a consequence of annexation 
one-third was added to the continental domain of the United States, and 
the development of our vast Western territory with its equally vast 
resources logically followed. 

We in Texas have combined hese same qualities to conceive and to 
build a great exposition. It is a healthy thing to sce men working 
together unselfishly for the public good. I like to feel that if I have 
contributed any one good thing during my years of public service, it has 
been in bringing men together in combined effort to work harmoniously 
to a constructive end. I have come to realize that men who thing right 
are not often far apart in their views. 


State's Possibilities Disclosed 


The exposition and the entire Centennial have made people generally 
more conscious than ever before of the possibilities of Texas. 

People are coming here from all over the United States just as Texans 
have, in the past, visited other expositions. They will leave, I am gure, 
with a better understanding of what we have to offer and with the wormth 
of your characteristic hospitality. 

The State is now pointing toward an era full of potentialities for an 
unprecedented development. Its great resources, with an era so adaptable 
to an expanding population, can and will be utilized not only to the fullest 
advantaze of the people of Texas but to the fullest advantage of the 
people of the Nation. This means a forward looking conservation. Further- 
more, through the medium of trade, more of our products should reach 
world markets. 

I have only recently returned from a visit to our sister Republic, where 
I had the honor of participating in the ceremonies incident to the opening 
of the new highway from Laredo to Mexico City and of enjoying the 
hospitality of the Mexican people. The closer relationship which this 
highway cannot help but promote between our peoples will create a better 
understanding of how we can work to mutual advantage. 

Peaceful relations among all nations are the cardinal hope of this and 
future generations, and are the foundation of our present foreign policy— 
that of the good neighbor. 


Scope Completely State-Wide 

This is the first time that the scope of a Centennial has been completely 
State-wide. Cities throughout the State are interested. I am _ looking 
forward with pleasure to visiting the Frontier Centennial in Fort Worth. 
I rezret that I cannot now visit other Centennial cities. 

I like the way you are going about celebrating our Centennial. Whilée 
you are rightly giving preeminence to the heroic achievements of the past, 
at the same time you are placing proper emphasis upon the progress and 
development obtained during our century of independence. In attaining your 
objectives, you are unselfishly looking ahead and are endeavoring to add 
to the future culture of the State and of the Nation and to leave general 
improvements for permanent public use. 

This spirit with which you have built our Centennial is, I believe, 
characteristic of the general publie attitude today. People in this coun- 
try are realizing more and more their obligations to the future citizenry 
and are moving forward with unity of purpose. The Nation, in emerging 
courageously from a period of acute economic strife, is determined to 
build bulwarks and to lay foundations for the people to ccme. 

As history goes, that of Texas has been short but exceptionally rich and 
glorious. Time cannot efface the courageous efforts of those patriots who, 
in a great cause, immortalized themselves at the Alamo, Goliad and San 
Jacinto. I do not feel that I am _ egotistically provincial when I say 
that I am awfully glad and proud to be a Texan. Gol bless them all! 


The address delivered at the Dallas exposition in June by 
President Roosevelt was given in our issue of June 13, 
page 5948; in these columns, July 25, reference was made to 
the official opening by the President of the Frontier Cele- 
bration at Fort Worth as part of the Texas Centennial. 
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In Greetings to Council Bluffs Centennial Celebration 
Governor Landon, Commending Spirit of Those 
Who Peopled Prairies, Urges Dedication Anew to 
“Great Future of America’’ 


Greetings to the Council Bluffs (Iowa) Centennial Cele- 
bration were extended on Aug. 10 by Alf M. Landon, Gover- 
nor of Kansas and Republican nominee for President, in a 
telegram sent to John Leroy Peterson, President of the 
centennial celebration, which is commemorating the arrival 
of the first white settlers on the Bluffs. In his message 
Governor Landon said that “America and the spirit of 
America not only settled the wilderness; they tamed it and 
brought forth from the riches of the Creator a bounty and 
prosperity never dreamed of.” “If,” he said, “America 
could tame the wilderness shall we cry quits because in 
these modern days there are problems to face?” “Ours,” 
he added, “is to dedicate ourselves anew to the great future 
of America.” Mr. Landon’s message to Mr. Peterson 


follows: 

My greetings to historic Council Bluffs. They were splendid and 
indomitable men who first stood on your hills and looked out across the 
muddy waters of the great Missouri River. In their vision they saw 
America in the making. In their hearts and their courage was the spirit 
that peopled the prairies, subdued the land to the plow, and built the 
great and prosperous empire of the Middle West. 

Behind them, though they did not know it then, was to be built the 
great State of Iowa. Before them, across the river, were the raw prairies 
out of which a great people were to build yet another State, Nebraska. 

America and the spirit of America not only settled the wilderness, they 
tamed it and brought forth from the riches of the Creator a bounty and a 
prosperity never dreamed of. And they did this thing in only a little 
more than half a century. 

Thus it was possible for the great Lincoln to visit Council Bluffs only 
23 years later and from your hills, where the pioneers had stood, look 
out over the splendid panorama of the Missouri River Valley and envision 
the needs that would unite forever the East and the West. And then in 
four years, because Abraham Lincoln had stood on your hills and knew 
the land, Congress, on his urgings, officially named Council Bluffs as the 
Eastern terminus of the Union Pacific, the great railroad that was to 
reach out across the prairies and the mountains and tie the Golden West 
to the Union. 

It was a splendid day in December, 1863, when the first shovel turned 
the dirt for that great enterprise. How splendid and fitting it is that 
the Council Bluffs chapter of the D. A. R. has enshrined the memory of 
Lincoln in the monument that stands where he stood on our hills, looking 
out toward the West. How fitting that there should be inscribed on that 
monument, “King of men whose crown was love, whose throne was 
gentleness.’”” The great railroad and the West, forever a part of the 
Union, is the monument to his statesmanship. ll these things you 
celebrate today and yet more. You celebrate the future of America as 
well as its past. 

If America could tame the wilderness shall we cry quits because in 
these modern days there are problems to face? Ours is to decidate our- 
selves anew to the great future of America. The Creator has given us 
unbounded resources. With a population only 6% of the population of 
the world we have created here one-third of the wealth of the world. 

Let the challenge go forth from your celebration: “America here today 
renews its vision and from the vantage point of all that it has achieved 
looks forward in the courage and the spirit of the men and women who 
wrought this achievement to an even greater future.” 

— — ~<S— —-- - — 

Col. Frank Knox, Republican Nominee For Vice-Presi- 
dent On Campaign Tour Covering 35 States—In 
Opening Speech Promises ‘Freedom of Enter- 
prise’’—In Another Address Advocates Increasing 
Share of Business Profits to Workers 


A Campaign tour of Col. Frank Knox, Republican Nom- 
inee for Vice-President was opened at Connersville, Ind., on 
Aug. 8 at which time he addressed a State-wide rally of 
Indiana Republicans. Declaring that ‘“‘recovery from de- 
pression comes by the combined efforts of all the partners in 
enterprise.’’ Col. Knox added: 


It comes when unsound business has been wiped out, when costs have 
been cut, when wastes have been stopped. What government should do 
when the turning point has been reached is to encourage investment, to 
stimulate production and to strengthen credit.’’ 


Col. Knox reviewed the policies of the Roosevelt adminis- 
tration criticizing for the most part its undertakings; in 
indicating what the Republican party has to offer he said: 


§B‘‘We propose first of all to end the waste of the people’s money. We 
propose to make taxes less and to make them fairer. 

‘Instead of NRA, we propose to have freedom of enterprise. 

‘“‘We propose to put extortionate and uneconomic monopoly out of busi- 
ness. The sweatship and the exploiting employer we intend to drive out. 
The man who adulterates goods or sells dishonest stocks we expect to put in 
jail. 

‘But honest business is to be free. 

“With this program in operation the forces of recovery will be unleashed. 
Millions of unemployed will be restored to honest work and earned wages.”’ 


In part he also stated: 


“The Republican platform promises no miracles. Miracles have not 
worked well lately. They are going out of fashion. But the Republican 
platform offers you the prospect of a return to economic stability, to regu- 
larity in employment, to good housekeeping in finance, to moderation in 
government, to frugality in the spending of the people's money. 

‘The country has had its lesson. It cannot stand another four years of 
turmoil in business, of waste in expenditures, of interference with produc- 
tion, of juggling with the money system, of experiment with the means of 
living. 

‘‘Under our American system of free enterprise we can vision in the future 
a great partnership of labor and capital, trade and finance, agriculture and 
industry, all working together to produce a magnificent standard of living, 
a rate of wages undreamed of in the past. 

“There is no economic reason why this economic order should have 
poverty and insecurity. There is no reason why it should have industrial 
strife. ‘There is no reason why it should have overwork and underpay. 
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“But this new order must be based on cooperation, not class hate. "it 
must be an economy of plenty, not scarcity. It must be an economy of low 
costs and high production, not high costs and low production. There is no 
economic barrier to the creation of a just and happy economic order in 
America. The obstacles are human, not economic. 

‘‘Let’s unite in a national effort to re-establish in this nation a government 
without class prejudice, without greed for power, without hatred. It is a 
great land you live in. Let's have it guided by a government of reason, of 


good-will and of co-operation."’ 


Among other things Col. Knox said the Republicans offer 
‘no patent cure for the problems of the farmer.’”’ He con- 


tinued: 

‘There is no one sing e measure that will restore the farmers to prosperity. 
We do not believe that it is a good solution to tell a farmer what he can 
produce. The man who wants to grow more than five bushels of potatoes 
can do so without signing affidavits in order to-keep out of jail. 

“The Republican party does not regard the raising of potatoes as a major 
crime; not even as a misdemeanor. The revival of industry will do much to 
restore agricultural prices. Increased production of industrial goods at 
lower prices means a larger market for the farmer's products. 

“The stabilization of world currencies will do much to restore our foreign 
markets for agriculture, and the Republican party intends to work for 
stabilization of currencies. A simpler and more economical taxation system 
will help all business, including the farmer."’ 


The tour of Col. Knox, will it is said, carry him through 


35 States and embrace 70 speeches. 

Speaking at the State Republican Convention at Hunt- 
ington, W. Va. on Aug. 13, Col. Knox outlined the “share- 
the-wealth” program which he hoped to see carried out con- 
sisting of greater ownership of corporation shares by workmen. 

From his remarks we quote: 

‘In our American society there should be no antagonism between the 
worker and the stockholder. Our capitalist system rests on the corporation, 
large and small. This capitalist system has grave defects. There are in- 
equalitiesinit. But it has built the greatest productivity in the history of all 
mankind. It has given the American worker the highest wages in all history. 

‘The man who would tear down this marvelous system when there is no 
equally productive system to replace it is an enemy of his country. I want 
to see our economic system purged of its injustices. I want to see it pre- 
served for its benefits. 

‘“‘T want to see in the future a real share-the-wealth development in this 
land. 

‘‘T want to see an increasing share in the profits of this system going to 
the workers. I want to see this come about not by any suicidal scheme of 
destruction but by an extension of the ownership of corporation shares by 
the workers. 

‘‘Unseen and unnoticed, this process has been going on a long time. 
There are 12,000,000 owners of corporate shares in this country today. 
War and depression have temporarily set back this great movement. It 
will begin again. In this movement lies the prospect of a genuine share- 
the-wealth program. In it there is the prospect of industrial peace in this 
country.’’ 


Observing that ‘“‘there has been much talk about soaking 
the rich.’’ Col. Knox added: 

‘There are laws of economics and mathematics working here, and these 
laws operate to limit soaking the rich. Beyond these limits, taxing the 
rich destroys wealth and capital, reducing investment, reducing production 
and reducing wages."’ 
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Democrats Opposed to New Deal Act to Organize 
National Jeffersonian Democrats—At Detroit Con- 
ference Declare Against Reelection of President 
Roosevelt—James A. Reed One of Principals in 
Move 


Meeting in Detroit, on Aug. 7 and 8, a delegation of Demo- 
crats opposed to the “New Deal” policies of President 
Roosevelt decided to form a new national organization to 
be known as the National Jeffersonian Democrats. At- 
tended by some 40-odd delegates from 22 States, the con- 
ference adopted “a declaration of principles” from which we 
quote the following: 

With deep concern and the most sincere feeling of apprehension, the 
Democrats of the Nation see today a President calling himself democratic, 
and elected to his great office by the suffrage of the Democratic party, 
turning bis back upon the party platform upon which he was elected, 
and the Administration, made up of his appointees, exerting itself in every 
conceivable way to strike down the beneficent structure of democratic 
government and to substitute for it a collectivist State, replacing the doc- 
trines of democracy with the tenets and teachings of a blended Com- 
munism and Socialism. 


Those subscribing to the declarations state that “We will 
therefore not support for reelection the candidates of the 
Philadelphia convention for President and Vice-President, 
and we call upon all loyal and sincere Democrats to con- 
sider the question of their duty to the country in the. 
approaching election with the same earnestness that has 
guided our deliberations—joining with us if they feel that 
our conclusions are sound and our anxiety for the future 
of our party and of our country is justified.” 

As was noted in these columns Aug. 1, page 678, the 
meeting was held at the instance of former Senator James 
A. Reed of Missouri and Sterling E. Edmunds of St. Louis; 
besides Mr. Reed, the statement issued at Detroit, Aug. 8, 
regarding the conference and its declarations was signed by 
Joseph B. Ely, former Governor of Massachusetts; Bain- 
bridge Colby, Secretary of State under President Wilson; 
Graham Wright of Georgia; Joseph W. Bailey Jr. of Texas; 
R. Contee Rose of Maryland; J. Evetts Haley of Texas, and 
Henry Breckinridge of New York. With respect to the 
views of those participating in the conference, Mr. Reed, on 
Aug. 8, Was quoted as saying: 

We will do what we can to preserve the honor and integrity of the 
Democratic party and to save the country from the threat of Socialism, 











Volume 143 Financial 


Communism, Bolshevism and all the other isms that have characterized 
the imbecilic and unpatriotic actions of the Roosevelt Administration. 

Every man here is of the opinion that the policies of the present Ad- 
ministration are anti-Demicratic and anti-American; that every honorable 
means ought to be employed to defeat the New Deal and its advocates 
and sponsors in November. 

The particular methods to be employed will be left to the desire of the 
various representatives here and Democrats of their respective States. 

Many of the representatives believe that the best way to accomplish 
the result is to support the Landon-Knox ticket. Many are of a different 
opinion. It will be left open to each man and each community to follow 
their own best judgment. > 

Our purpose is to carry on the fight until election day, then fight 
for the rehabilitation and resuscitation of the Democratic party. 


From United Press accounts from Detroit, Aug. 8, we 
quote the following: 

Mr. Reed joined with Josiah W. Bailey Jr. of Texas and other conferees 
from Southern and border States in opposing organizational affiliation 
with the Republican party. Mr. Bailey and others argued in their closed 
meeting, it is understood, that the ultimate purpose of the conservative 
movement should be to regain control of the party and that formal affilia- 
tion with the Republican candidates would undermine the party prestige of 
the conferees and hinder them in taking over Democratic control if the 
Roosevelt Administration were driven from command of party headquarters. 


According to the Detroit “Free Press” of Aug. 8, former 
Governor William A. Comstock of Michigan withdrew from 
the sessions on Aug. 7 because of fear that his participation 
would be misinterpreted to the disadvantage of George W. 
Welsh of Grand Rapids, whom he is supporting as a guber- 
natorial candidate in Michigan. in opposition to Frank 
Murphy, High Commissioner of the Philippines, whose can- 
didacy was projected from Washington. 

The Executive Committee, vested with “full power to act 
upon all matters” incident to the organization of the Na- 
tional Jeffersonian Democrats, consists (according to 
Detroit advices, Aug. 8, to the New York “Herald Tribune’) 
of the Chairman, Mr. Reed; the Secretary, Sterling E. Ed- 
munds of St. Louis, and a Treasurer, who is to be appointed 
by Mr. Reed. It is stated that power to appoint two 
national committeemen from each of the 26 States not 
represented at the conference also was given to Mr. Reed. 


The headquarters of the new organization will be in 
St. Louis. The present move is a development of the action 
of a group of five headed by Alfred E. Smith, which urged 
the Democratic convention in June (as reported in our 
June 27 issue, page 4275) to repudiate President Roosevelt ; 
aligned with former Governor Smith were Messrs. Colby, 
Reed, Ely and Daniel F. Cohalan. Mr. Smith did not 
attend the Detroit conference. A statement by Mr. Ely that 
he has tentative understandings with Mr. Smith that the 
latter will make at least one campaign speech in Boston 
under the sponsorship of Mr. Ely brought from Mr. Smith, 
the “Free Press” noted, the rejoinder that any such state- 
ment is unauthorized. Below we give the statement and 
declaration of principles made public at Detroit on Aug. 8 
by the anti-Roosevelt Democrats: 

A conference intended to be informal, and at which a limited attendance 
only was anticipated, developed into a meeting in the city of Detroit at 
which representative Democrats from 22 States were present. 


The underlying purpose of the conference was to review the situation 
in which the Democrats of the Nation, who still conceive themselves to be 
loyal to the historic Democratic party, and attached to its time-honored 
principles, find themselves, in view of the New Deal or Roosevelt party’s 
apostasy to Democratic principles, both in the measures which it has 
enacted and the designs which it harbors and proposes to carry into effect 
should it prevail in the approaching elections. 


A full day was spent by the conferees in the consideration of reports as 
to the spreading dissatisfaction in the various States represented, among 
Democrats who are still consistent in their regard for Democratic theories 
of government and administration. 


An expression of opinion was sought from the delegates as to how their 
protest against Democratic betrayal by the Administration could most 
effectively be made. 


There was complete concurrence of view at the conclusion of the day’s 
session, and two committees were appointed, one to draft a report of the 
deliberations of the conference of the Democrats of the Nation, and 
another to perfect a national organization of Democrats who agree with 
the views, conclusions and recommendations of the conference. 

The conference decided that it would not at this time and on this occa- 
sion stress President Roosevelt’s disregard of the platform upon which he 
was elected; his various breaches of campaign promises solemnly made 
and solemnly repeated from time to time; his light regard for his oath 
to preserve and defend the Constitution, and his disrespect for the great 
court charged with the upholding and interpretation of the Constitution ; 
his frequent displays of contempt for this great instrument of freedom; 
his repudiation of the traditional principles of the party to which he 
owes his election as President; the appalling and wanton waste under his 
Administration of the Nation’s substance, with the resultant undermining 
of the national credit and the financial structure of the country. 

Other counts in the Democratic indictment of the President and his 
Administration were left for another time, such as the highly political 
and largely pretended humanitarianism with which the moneys appro- 
priated for the relief of the destitute have been used to throttle the free 
expression of the Democratic party and facilitate its capture and per- 
petuate its use by non-Democratic appointees of the President, who have 
used the power of his great office placed at their disposal to serve objec- 
tives and promote theories and hidden designs which are abhorrent to all 
true Democrats. 

The deliberations of the conference centered upon the fundamental ques- 
tion as to whether the President and his party can longer be considered 
Democratic in the light of his record and that of his Administration, and 
whether, in the revelations he has given of his mind and purposes, he 
should be suffered without protest to represent himself as a Democrat 
and to claim the titular leadership of the Democratic party. 
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Declaration Adopted 

The sense of the conference was expressed in a declaration drafted by 
its committee and unanimously adopted by the full conference. 

The declaration is as follows: 

“The reasons impelling the members of a political party to repudiate 
its leadership and to disavow its policies must be fundamental and all- 
controlling. ‘ee 

“Mere dissent from its measures or disagreement with its policies is not 
ordinarily sufficient justification for so extreme a Course. 

“It is recognized that differences of opinion are constantly arising 
within the membership of a great national party. Sound party theory 
assumes that such differences will be freely discussed and resolved in 
accordance with the prevailing opinions of the party membership. 

“These propositions, however, proceed upon the _ assumption that the 
party is both led and conducted in good faith and in loyal adherence to 
its known and declared principles; and, further, that the party’s attitude 
toward the country and its established and time-honored institutions is one 
of loyalty and support. 

“The United States of America is a democracy, the most enduring and 
successful known to history. ; 

“It has knit together a vast and heterogeneous population into one 
united, stable, industrious and pacific State, combining the centralized 
concert of a Federal system with local independence, and uniting col- 
lective energy with the full preservation of individual freedom. 

“This has been made possible by the constitutional division of political 
power between the States and the Federal Government, and between the 
several parts and organs of the Federal Government itself. 

“The liberty of Americans, since the inception of the Republic, has 
been the product and the result of the American constitutional system, 
to which we owe our greatness as a Nation and the survival of our free- 
dom against all attempts to limit or destroy it. 

The Democratic party throughout the century of its honorable service 
to the country has been the alert and vigilant guardian of American lib- 
erty and of the constitutional system from which it springs. 

“It has been equally watchful in holding both the States and the 
Federal Government within the limitations of power assigned to each 
respectively by the Constitution, protecting each against any attempted 
encroachment by the other. 

“It has jealously striven throughout its party life to maintain the just 
constitutional balance between the three great branches of the Federal 
Government, seeing in the Constitution’s rigid restriction of the executive, 
legislative and judicial departments to their respective fields within the 
Constitution a lasting and efficacious guarantee of the individual liberty 
of the citizen. 

President “Turning His Back Upon Party Platform” 

“With deep concern and the most sincere feeling of apprehension, the 
Democrats of the Nation see a President calling himself Democratic and 
elected to this great office by the suffrages of the Democratic party, 
turning his back upon the party platform upon which he was elected, 
and the Administration, made up of his appointees, exerting itself in 
every conceivable way to strike down the beneficent structure of democratic 
government and to substitute for it a collectivist State, replacing the 
doctrines of democracy with the tenets and teachings of a blended Com- 
munism and Socialism. 

“This is more than a deviation which can be corrected or a lapse which 
can be cured, or an honest mistake which can be forgiven. It discloses 
a perversion of heart and spirit which can neither be remedied nor 
condoned. 

“It is indeed fundamental and all-controlling, presenting to the loyal 
members of such a party the duty of abstention from its evil courses 
and of applying such punishment and discipline as can only be inflicted 
by the defeat of a party that has so far forgotten its mission and its duty. 

“The American people can recover from some of the wounds inflicted 
by mistaken policies. They can recover from almost any folly of admin- 
istration and government. The process may involve years of anguish, 
suffering, impoverishment and setback. 

“Such is the indomitable spirit of Americans that, if unhampered in 
the exercise of their abilities and the exertion of their strength, recover 
they will, but neither the United States nor any country can recover from 
destruction, and destruction is the only possible result which can attend 
the subverting and ruinous designs of the present Administration. 


To Withhold Support of Candidates 


“We will therefore not support for reelection the candidates of the 
Philadelphia convention for President and Vice-President, and we call 
upon all loyal and sincere Democrats to consider the question of their 
duty to the country in the approaching election with the same earnest- 
ness that has guided our deliberations—joining with us if they feel that 
our conclusions are sound and our anxiety for the future of our party and 
of our country is justified.” 

JOSEPH ELY, Massachusetts, Chairman, 
BAINBRIDGE COLBY, New York, 
GRAHAM WRIGHT, Georgia, 

JOSEPH W. BAILEY JR., Texas, 

R. CONTEE ROSE, Maryland, 

J. EVETTS HALEY, Texas, 

HENRY BRECKINRIDGE, New York, 
JAMES A. REED, Missouri, 


Committee. 
—-———_ <= -— 


Knitgoods Union Issues Call for General Strike of 


Workers in New York City—20% Wage Increase 
and 35-hour Week Sought 


A call for a general strike in the knitgoods industry of 
the metropolitan area of New York was issued on Aug. 11 
by the Knitgoods Workers Union, an affiliate of the Inter- 
national Ladies Garment Workers. The union claimed on 
Aug. 11 that 8,000 men and women responded to the eall, 
while officials of the Metropolitan Knitted Textile Associa- 
tion said that only about 4,000 were idle, 3,500 of whom had 
been on strike for several weeks. 

The folowing regarding the call for the general strike is 
from the New York “Times” of Aug. 12: 

Spokesmen for the employers declared that the strike was a failure. 
The call for the general walkout followed several weeks of conflict during 
which the union charged the employers’ association with efforts to destroy 
the workers’ organization, while the employers contended that the union 
was high-handed in its tactics and could not be trusted to engage in bona 
fide collective bargaining and cooperation with the industry. 
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In a statement issued from the union office, 765 Broadway, it was 
declared that the Metropolitan Knitted Textile Association had virtually 
ceased to exist and no longer represented the majority of the employers 
in the industry. 

David Dubinsky, President of the International Ladies Garment Workers 
Union, was named Chairman of the general strike committee, with 
Thomas F. McMahon, President of the United Textile Workers, as Sec- 
retary and Louis Nelson, Manager of the Knitgoods Workers Union, as 
Vice-Chairman. The I. L. G. W. U. and the United Textile Workers 
share jurisdiction over the knitgoods workers. 

Jed Sylbert, Executive Director of the Metropolitan Textile Association, 
1440 Broadway, declared that ‘early returns from a survey seem to 
indicate that the union may have a few hundred more workers out today 
than they had yesterday.’”’ Mr. Sylbert added that the employers were 
prepared for the strike. 

Mr. Sylbert said that the employers’ association was firm in its refusal 
to grant the union’s demand for a 35-hour week as against the 40-hour 
week proposed by the employers. He said also that the union’s demand 
for a 20% wage increase was likewise unacceptable. 


—___<>—___—_- 


Committee of American Bar Association Holds Aims of 
‘“‘New Deal’’ as Uncertain Now as Two Years Ago— 
Sees No Indication that Administration Recognizes 
Obligation to Protect Constitutional Rights of 
Citizens—Views of Minority 


Majority members of a special committee of the American 
Bar Association, in a report made public Aug. 7, held to be 
“just as uncertain today” as they were two years ago, what 
they described as “novel legislative and governmental 
trends” of the “New Deal.” Four members of the com- 
mittee signed the majority report, viz.: John D. Clark of 
Cheyenne, Wyo.; Fred H. Davis of Tallahassee, Fla., a 
Florida Supreme Court Justice; George L. Buist of Charles- 
ton, 8S. C., and Charles P. Taft 2nd of Cincinnati, Ohio, one 
of Governor Landon’s advisers. A minority report was filed 
by a Kenneth Wynne of New Haven, Conn., Connecticut 
Circuit Judge; Fred L. Williams of St. Louis, former Mis- 
souri Supreme Court Justice, and James G. McGowen of 
Jackson, Miss., Mississippi Supreme Court Justice. The 
Baltimore “Sun” had the following to say in its advices 
from Washington, on Aug. 7, regarding the views of the 
minority : 

Three members of the committee filed a minority report saying the 
study could serve no useful purpose, since the constitutional questions 
involved in the legislation under survey already had been decided by the 
Supreme Court. They held that because this is a Presidential election 
year a report such as that filed by the majority could “result only in 
embroiling the American Bar Association, whether willingly or not, in 
bitter partisan political discussion and internal dissensions,’’ 


Judge Wynne of the minority is reported as saying: 

If the purpose of the resolution creating the special committee was 
to get the opinion of the American Bar Association regarding legislative 
trends designed to meet changing economic conditions, the report is 
superficial. It does not deal with the problem but concerns itself with a 
short-range attack on surface trivialities. 


In the majority report it is stated: 

In the two regular sessions of Congress which have now passed, many 
additions to these Federal activities have been made and operations of 
the multitude of new agencies have been so extended that no one could 
become acquainted with all of them even as a matter of history. 


Laws specifically proposed as emergency measures with limited life 
have been declared by important members of the Administration to be the 
beginning of permanent changes in national policy. There has been a 
continuing conflict between such officials as to whether a new social 
and economic order is in the making or the old institutions are being 
perfected so that they may be reserved. 


Many of the most important new statutes have been considered by the 
Supreme Court of the United States. The mortality rate has _ been 
very high. 

The refusal of the Supreme Court to accept a new theory of the extent 
of Federal legislative power under the interstate commerce clause of the 
Constitution is of the greatest practical importance. That theory, as 
succinctly expressed in the opening paragraph of the National Industrial 
Recovery Act of June 16, 1933, is that in order to remove the burden upon 
interstate commerce, arising from widespread unemployment and the dis- 
organization of industry, Congress possesses the power to enact laws for 


the broadest control of industrial, manufacturing, merchandising and labor 
policies. 


Later the Administration expanded the theory beyond its emergency 
character and took the position that our modern economic life is so com- 
plex that no act within it can fail to influence the whole and therefore 
the Federal jurisdiction must be held to be as broad as the problem with 


which it must deal. In each form this new theory of Federal power has 
now been rejected by the highest court. 


Among other things, the majority report commented as 
follows on the New Deal legislation: 

One who would preserve our constitutional system must deplore the 
action of President Roosevelt in recommending that members of Congress 
set aside any doubts they might have about the validity of proposed 
legislation. If in this way an increasing burden is cast upon the court 
our traditional policy is bound to collapse. 


The majority also declared that “it is increasingly clear 
that many of the constitutional guaranties, however potent 
they may appear to be in barring direct legislative invasion 
of rights of the citizens, fade away before determined 
attack by a Congress which is unconcerned with the mainte- 
nance of our traditional institutions.” 

The report of the majority added: 

Through the sophisticated exercise of the power to tax and of the power 
to spend public funds, it is possible for the National Government to engage 
in activities and to accomplish ends which are quite inconsistent with 
those institutions. 
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Although generally critical of New Deal procedure and 
New Deal theory, the majority report (we quote from the 
Baltimore “Sun”) said there was “no justification” for 
frequent and “careless” assertions that practices of the 
present Administration challenge and infringe such tra- 
ditional rights of citizens as freedom of religion, speech 
and the press. 

The report will be acted upon at the coming annual 
meeting of the Association. 
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Dr. Guido Corni, Former Governor of Italian Somali- 
land, Following Tour of United States, Sails for 
Italy—Looks for Closer Commercial Relations 
Between This Country and Italy 


Dr. Guido Corni, former Governor of Italian Somaliland, 
sailed for Europe on Aug. 8 on the Italian liner Rex; he 
recently returned to New York following a tour of the 
United States during which he visited many important 
industrial centres between New York and San Francisco 
and exchanged views on Italo-American commercial rela- 
tions with American business men. He stated that he felt 
that a foundation was being laid here for closer commercial 
cooperation between the two countries than ever before. 
Dr. Corni said that the events that led up to the Italian dif- 
ficulties developed so fast that Italy did not organize any 
sort of a campaign here for the purpose of enlightening the 
American public as to Italy’s aspirations in connection with 
East Africa. He added: 

I note, however, that with the Italian victory and the receipt in the 
United States ‘of a continual flow of information from Ethiopia, now 
that it is under complete Italian domination, the average American has 
begun to feel that Italy has a really civilizing mission in Ethiopia and that 
her control over that territory will not only be of benefit to the Ethi- 
opians themselves but to the cause of civilization and peace in Africa. 


Dr. Corni is accompanied by his friend and physician, 
Dr. Giuseppe Franchini of Bologna. 
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Debt Relief for Small Business Men in France Voted 
by Chamber of Deputies—Proposed Relief for 
Farmers 


Debt relief for small business men for the remainder of 
the year was voted by the French Chamber of Deputies on 
Aug. 8, it was stated in Associated Press advices from 
Paris on that day, which reported that another but longer, 
debt suspension plan for the assistance of farmers is pend- 
ing in Parliament. 

Large corporations and banks are not included in the 
Socialist reform measure, said the advices, which added: 

The bill, intended to aid a large bloc of French business and industry, 
extends to small enterrises and individuals a virtual moratorium on 
rent payments and promissory notes given in payment of business obliga- 
tions until Dec. 31. At that time Premier Leon Blum intends to have a 
loan plan in operation to assist them in carrying on their business. 

The measure was introduced by Mr. Blum after loud clamor by small 
merchants and manufacturers, already hard hit by the depression, that 
they would suffer heavily from new social laws enlarging payrolls and 


imposing other restrictions which they said would increase the cost of 
doing business. 

The similar bill grants formers a delay of two years in the payment 
of mortgazes, with provision for loans toward debt payments. Moratoriums 
are granted indirectly by the bill by permitting the courts to suspend 
actions for recovery of debt. 
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Statement of Condition of Bank for International 


Settlements as of July 31, 1936 


On July 31 total assets of the Bank for International Set- 
tlements, Basle, Switzerland, were in amount of 655,682,275 
Swiss francs, it is shown in the Bank’s statement of con- 
dition as of that date. This compares with resources of 
661,467,708 Swiss franes at the end of the previous month 
and 656,245,048 Swiss francs May 31. Cash on hand and 
on current account with banks July 31 totaled 13,144,984 
Swiss francs, against 8,562,549 and 7,764,629 Swiss francs, 
respectively on the earlier dates. 

The following is the statement of the Bank for July 31, 
compared with June 30, as contained in Associated Press 
advices from Basle, Aug. 5, (figures in Swiss franes at 


par): 
Assets 
July Prer. Month 
ee CORN a Pare tee ee ee 29,869,503.43 37 ,334,377.48 
Cash on hand and on current account with banks___ 13,144,934.39 8, 562,548.69 
. b... & & | Sere Areee een 21,927 ,977.11 16,866,696.49 


Rediscountable bills and acceptances— 
1. Commercial bills and bankers’ acceptances. __121,471,929.63 


: 151,925,155.72 
ee: £ Peale ee oye = lll 


180,922,250.20 


332,847 ,405.92 
39,955,650.44 





ITS inns ey 0% exerts pth ak aaah es ac 324,492,161.05 
Time funds at interest: not exceeding three months. 38,698,796.46 
Sundry bills and investments— 
1. Maturing within three months: 





ee I St 22,759,461.10 21,229, 263.44 
(b) Sundry investments__.______. Ta A es 32,280,779.86 30,813,681 .62 
2. Between three and six months: 
(a) Treasury BPR EPS be, DT ae ee ee oe 24,431 641.56 23,163,703.41 
(b) Sundry investments.___._.._...._.__._._._.. 62,848,733.37 94,777 ,705.96 
3. Over s’x months: 
 ¢ — SaaS Say ee ess cea? oe 43,125,283.15 45,943,445.37 
(b) Sundry investments_..._...__..__.___._._. 34,095,693.00 1,767 ,886.90 
ES a 6'o.6 o> coe ne kid kee ed 219,541,592.04 217,695,686.70 


Other assets— 


1, Guaranty of central banks on bills sold 
2. Sundry items " 


1,385,325.27 


1,351,248.14 
6,621,985.68 


6, 854,094.56 





Total 8,007 ,310.95 


Wee GO «. a'n eects Kenai dau ce 655,682 ,275.43 


8,205,342.70 
661,467 ,708.42 
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' Liabilities 
Julp Prev. Month 
ES WN deh nn tue bnedeowsneeminneas 125,000,000.00 125,000,000.00 
Reserves— 
I a 3,784,029.10 3,784,029.10 
2. Dividend reserve fund. -................... 6,091 ,706.43 6,091,706.43 
i Ce TS 6 6 2 n cnbaavecaunsahnan 12,183,412.83 12,183,412.83 
BE bee beakecdiakatoccoccseeout 22,059,148.36 22,059,148.36 
Long-term commitments— 
1. Annuity trust account deposits....._._____. 154,528,750.00 154,058,750.00 
2. German Government deposit.....__.._._.__.. 77,264,375.00 77,029,375.00 
3. French Government deposit (Saar)..._.____. 2,030,500.00 2,030,500.00 
4. French Government guarantee fund... ..___.. 61,930,084.72 61,930,084.72 
Delis deseh ban hobdenebonunncestiens 295,753,709.72 295,048,709.72 
Short-term and sight deposits (various currencies) — 
1. Central banks for their own account: 
(a) Nor exceeding three months... ....... 119,072,088.99 117,465,640.31 
Pl Gao 6a etctomnetoebecshanéetbboan 25,862,281.67  22,476,443.02 
ee 144,934,370.66 139,942,083.33 
2. Central banks for account of others—Sight... 6,054,514.47 10,605,603.09 
3. Other depositors: 
(a) Not exceeding three months.......__. 605,942.17 28,154.12 
Se GN +605 ec tab biden nadeesbooedhaia 135,521.64 257,163.97 
le INES BAP Seg Re AA eS ot 741,463.81 285,318.09 
a SE es PY ST 24,057,271.23 25,484,044.31 
Profits allocated for distribution on July 1, 1936— . 
1. Dividend to shareholders at the rate of 6% 
2 (ie okaheaseaeseocepeneaneeedasee. e688 860600 7 ,500,000.00 
2. Participation of long-term depositors per 
eee Ge Ge Ge GP ODE hecdccebeces “abdeneotes 493,594.98 
Sa eae ee ea 7, 993,594.98 
M iscellaneous— 
1. Guaranty on commercial bills sold.......-.-.- 1,386,368.01 1,351,248.14 
— _g A Rl ti i ell Rl a BM Sal hy gst 35,695,429.17  33,697,958.40 
a ee ee 37,081,797.18  35,049,206.54 
Total liabilities... ___. covctdiiueanaed 655,682,275.43 661,467,708.42 
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Death of J. J. McSwain, Member of House of 


Representatives from South Carolina 


Funeral services for Representative John J. McSwain, 
Democrat from the fourth South Carolina district, were 
held Aug. 9 in Greenville, S. C. Representative McSwain, 
who was Chairman of the House Military Affairs Commit- 
tee, died on Aug. 6 of a heart attack at the Veterans’ Hos- 
pital, in Columbia, 8S. C., a few hours after entering the in- 
stitution. He was 61 years old. The following summary 
of the career of the late Representative is from the New 
York “Herald Tribune” of Aug. 7: 

John Jackson McSwain, who was elected to the House of Representa- 
tives in 1920 and had served continuously ever since, announced a short 
time ago that he would not stand for re-election this year. He was acting, 
he said, on the advice of his physician, who had warned him that his 
health would not stand the strain of further political activity. 

Mr. McSwain was born at Cross Hill, S. C., and educated at South 
Carolina College. He was admitted to the South Carolina bar in 1901 
and began a practice at Greenville. He was a referee in bankruptcy from 
1912 to 1917, and a trustee of the city schools for many years. 

Mr. McSwain was elected to Congress from the 4th South Carolina 
district in 1920. He was interested in historical studies, and was the 
author of a book, “The Causes of Secession.”’’ 


eH 


Death of J. A. Haines, Aide to Carter Glass While 
Senator was Secretary of Treasury 


John Allen Haines, financial counselor, who served as an 
Aide to Carter Glass during the Virginian Senator’s term 
as Secretary of the Treasury under President Roosevelt, 
died on Aug. 10 at the Deaconess Hospital in Boston. He 
was 59 years old. A native of Chicago, Mr. Haines was 
graduated from Cornell University in 1899. As to his career, 
~ “= the following from the New York ‘‘Times’”’ of 

ug. 12: 


Mr. Haines was President of the Haines & Noyes Co., manufacturers 
of electrical devices, from 1900 to 1906. Then, in 1907, he helped to 
organize the Chicago Morris Plan Bank. After serving as Vice-President 
of this bank, he founded, in 1922, the New York firm of Haines, Spencer 
& Chancellor, financial advisers. He became Chairman of the Boardin 1928. 


—_ -<-_—_--— 


Death of R. J. Bender, Former Vice-President 
of United Press 


Robert J. Bender, who retired last January as Vice-Presi- 
dent and General News Manager of the United Press, died 
on Aug. 9 in the Mount Vernon Hospital, Mount Vernon, 
N. Y. Mr. Bender, whose home was in Pelham Manor, 
N. Y., was 45 years old. The following summary of the 
eareer of the deceased is from Mount Vernon advices, Aug. 9, 
to the New York ‘‘Herald-Tribune” of Aug. 10: 


Mr. Bender was born in Galesburg, Ill., the son of Victor E. and Mrs. 
Alma Colville Bender. After he was graduated from Knox College, Gales- 
burg, in 1911, he went to work for his father, who was publisher of ‘‘The 
Springfield (Ill.) Evening News.’’ He subsequently joined the Inter- 
national News Service and in 1913 went with The United Press as business 
representative for Illinois. 

In 1915 Mr. Bender was sent to Washington as a member of the press 
service's bureau and began an association with President Woodrow Wilson 
that was to continue during most of Mr. Wilson's two terms in office. 
Although he was placed in charge of the bureau in 1917, Mr. Bender 
continued to follow the President about and was credited with obtaining 
the first definite report of Mr. Wilson’s projected trip to the Versailles 
Peace Conference. He accompanied President Wilson on the European 
tour. 

Mr. Bender was made News Manager of the United News, as the night 
service of the association was then known, in 1921, and three years later 
was named Manager of the entire organization. In 1927 he became Vice- 
President and General News Manager, holding that position until last 
January, when illness forced his retirement. 
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Death of Representative Zioncheck of 
State of Washington 


_ Representative Marion A. Zioncheck of the State of Wash- 
ington died on Aug. 7 as a result of a fall from the fifth 
floor of his office building in that city. It was stated in 
Associated Press accounts from Seattle on Aug. 8 that his 
plunge was attributed by friends to worry over a psychia- 
trist’s advice that he take a long rest from politics. Under 
date of Aug. 8 an Associated Press dispatch from Washington 
stated that Kenneth Romney, Sergeant-at-Arms of the 
House, carrying out a mission personally imposed on him 
by Representative Zioncheck set about to ‘‘unscramble’”’ the 
latter’s business affairs. The dispatch also said: 

Mr. Romney prepared to fly to Seattle to attend Mr. Zioncheck’s funeral 
and talk with members of his family before carrying out the request, 
which he disclosed today. 

Mr. Romney said the Representative’s request had been made during 
his last day in the capital, after he had fled from a hospital at near-by 
Towson, Md., where he was taken under protest after being under mental 
observation at a Washington Hospital. 


Committees from the House and Senate were named on 
Aug. 8 to attend the funeral of Mr. Zioncheck this week 
the House members being Representatives Monrad C. Wall- 
gren and Martin F. Smith of Washington State and William 
F. Ekwall of Oregon; the Senate members named were 
Senators Bone and Schwellenbach of the State of Washington. 

Representative Zioncheck, who was 35 years of age, an- 
nounced on Aug. 2 that he would not seek re-election, but 
two days later he filed for re-election at the State Capital 
at Olympia. j 

Oe 


Former Secretaries of State Stimson and Kellogg De- 
part for Europe—Ronald Lindsay, British Am- 
basador to United States, Also Sails 


Henry L. Stimson and Frank K. Kellogg, both former 
Secretaries of State, sailed for England on Aug. 12 aboard 
the Cunard-White Star liner Queen Mary. They are accom- 
panied by their wives. Also sailing on the Queen Mary was 
Sir Ronald Lindsay, British Ambassador to the United 
States, who is returning to England for a four-months vaca- 
tion. 

In reporting the departure of Mr. Stimson and Mr. 
Kellogg, the New York ‘‘Times” of Aug. 13 said: 

Mr. Kellogg said he was confident that Governor Landon would defeat 
President Roosevelt and that the Republicans would gain in both houses of 
Congress. 

‘The country is getting sick of the New Deal and all its ramifications and 
the people are anxious to attend to their own business,’’ he declared. ‘I 
know definitely that the West is for Governor Landon.”’ 

Mr. Kellogg, who is in his eightieth year, appeared in excellent health. 
He has not been abroad since he was Secretary of State. He said he still 
had as much faith in the Kellogg Pact as he had 10 years ago. 

He said he did not believe that the international situation was bad, 
asking, ‘‘What is menacing about it?’’ 

Mr. Stimson said he and Mrs. Stimson would go to Scotland. He added 
that he hoped to get as far away as possible from all the agitations of polltics. 

—_—_—_g—___ 


R. S. Hecht Reports to President Roosevelt on Euro- 
pean Finance—Senators Thomas and Wheeler Also 
Return from Abroad—J. I. Straus, Ambassador to 
France, Here for Rest—Secretary of Commerce 
Roper Returning 


On Aug. 10 Rudolph S. Hecht, Chairman of the board of 
the Hibernia National Bank, New Orleans, La., and former 
President of the American Bankers Association, reported 
informally to President Roosevelt on economic and financial 
affairs in Europe, it was stated in Washington advices to the 
‘“‘Wall Street Journal” of Aug. 11. Mr. Hecht, who had been 
abroad six weeks, returned on Aug. 8 aboard the dirigible 
Hindenburg. In the advices quoted it was also stated: 

Mr. Hecht said that in his mind there was little danger of devaluation of 
the French franc. 

Economic conditions in Europe were described by Mr. Hecht as chaotic 
in many nations. He said England was in better shape than most. He 
attributed this to the large amount of new building in England and to the 
fact that England has recently changed from a free trade country to one 
with protective tariffs. This, he said, had enabled the English to compete 
with world markets and had aided the solution of unemployment greatly. 

Mr. Hecht, who visited all principal countries of Europe, reported only 
on economics and finance. He said he did not discuss politics with the 
President. 


Jesse I. Straus, Ambassador to France, returned to the 
United States on Aug. 11 on the French liner [le de France. 
It had been reported that the Ambassador had been gravely 
ill but this was denied both by the State Department, in 
Washington, and by Mr. Straus himself. He said that he 
has come to this country only for a rest and will return to.his 
post in October. 

Also returning from abroad during the past fortnight were 
Senators Burton K. Wheeler, of Montana, and Elbert D. 
Thomas, of Utah, who arrived on Aug. 2 on the President 
Roosevelt of the United States line. The Senators had at- 
tended, while in Europe, the Inter-Parliamentary Union 
meeting in Budapest, Hungary, from July 3 to July 8, said 
the New York “Times” of Aug. 3, from which the following 
is also taken: 

Senator Wheeler said nothing much had been done at the meeting because 
the delegates felt that ‘‘there are so-many dictators in Europe that the 
Union is not so important as it used to be.’’ 

“T believe that the international meetings to discuss parliaments is of 
considerable importance and should be continued,’’ hesaid. ‘‘I do not think 
there is likely to be a war in Europe because the people on the Continent 
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are afraid that if one should break out now it would mean the end of every- 


ea 
Senator Alben W. Barkley of Kentucky, the third member of the Sena- 
torial committee that attended the Union meeting, will return later, Senator 


Thomas said. 


Enrouce to the United States on the Steamer Washington, 
following a three-week tour of England and Germany, is 
Secretary of Commerce Roper. Secretary Roper departed 
from London on Aug. 13, accompanied by William A. Julian, 
United States Treasurer, with whom he had been traveling. 
In a wireless dispatch from London, Aug. 13, to the New 
York “‘Times” of Aug. 14, he was quoted as follows: 

“IT have been especially interested in the way Britain and Germany are 
meeting their housing problems,’’ Mr. Roper told the writer. ‘I have 
visited many developments and suburbs both in London and Berlin. Al- 
though the problem is different in each country I noticed many architectural 
and administrative features that might be adopted at home. We in the 
United States must soon decide how large we can permit cities to become 
without making at least a determined effort to revive attachments to the 
soil."’ 

OO 
Governor Schley of Panama Canal Sails from Canal 
Zone for New York—Resignation Probable 


Colonel Julian L. Schley, sixth Governor of the Panama 
Canal, accompanied by his wife, sailed for New York on 
Aug. 9 from Cristobal, Canal Zone, aboard the steamship 
Ancon, of the Panama Railroad line, said a special cablegram 
from Cristobal, Aug. 9, to the New York “Times” of Aug. 
10, which also had the following to say: 

He probably will not return, as his term expires in October. Governor 
Schley stated he might resign after his arrival in Washington. 

His four years as Governor have been fruitful. There has been much 
improvement in the canal. A number of important projects, including the 
Madden Dam and a power house, have been completed, and others have 
been initiated. Colonel Clarence S. Ridley, engineer of maintenance, be- 
comes Acting Governor, and, according to precedent, will be the next 


Governor of the canal. 
a 


Commission Studying Panama Canal Tolls Returning 
to New York After Four-Day Survey of Zone 


The Commission which recently went to the Canal Zone 
to survey the tolls imposed on vessels using the Panama 
Canal, are returning to New York aboard the steamship 
Aneon, of the Panama Railroad line, which is scheduled to 
arrive on Aug. 17. The commission, which is composed of 
Dr. Emory R. Johnson, of the University of Pennsylvania; 
Rear Admiral George H. Rock, United States Navy (re- 
tired), and former Governor Arthur Weaver of Nebraska, 
left Balboa, Canal Zone, on Aug. 9. Previous reference to 
the commission was made in our issues of Aug. 8, page 855, 
and Aug. 1, page 680. 

In reporting the departure of the commission for New 
York, ecablegram advices from Balboa, Aug. 9, to the New 
York ‘‘Times”’ of Aug. 10, said: 

They are returning to New York after four days of intensive study here 
for the purpose of recommending to President Roosevelt new rules for the 
measurement of vessels as a basis for canal tolls. 

The commissioners met many officials of the Panama Canal, conferred 
with them and made studies aboard ships transiting the canal. They will 
continue their studies at ports of the United States before making their 


report to the President. 
a 


Senator Wagner Returns from Abroad—Plans to 
Resubmit Housing Measure 


Senator Robert F. Wagner, of New York, returned on Aug. 
6 aboard the United States liner Manhattan from a three- 
week vacation in England and Ireland where he made a 
study of housing and slum clearance. Upon his arrival, the 
Senator said that the housing programs of England and Ire- 
land are credited to a great extent with bringing back pros- 
perity in the two countries. He also announced that he 
plans to reintroduce at the next session of Congress the 
Waegner-Ellenbogen housing bill. Regarding the Senator’s 
remarks on the housing programs of England and Ireland, 
we take the following from the New York “Journal of Com- 
merce” of Aug. 7: 

The programs in those countries, he said, are not handicapped by court 
decisions, “‘such as happens to us here, but the general scheme there is 
about the same as I outlined in our proposed housing bill.” 

In England and Ireland the local authority sponsors the project and 
there are Government loans and grants for slum replacements with rentals 
fixed low enuogh for low income groups to ocupy them, the Senator 
pointed out. The Wagner bill provides for a Federal housing authority 
which would make grants and loans to local housing authorities and 
under certain circumstances undertake the construction of projects on its 
own initiative. 

en 
Gov. Lehman of New York Names Six Commissioners 
Completing Personnel of State Group Created to 
Aid in Planning 1939 New York World’s Fair 


On Aug. 3 Governor Herbert H. Lehman named six mem- 
bers to the commission created by the Legislature to plan 
the State’s participation in the 1989 World’s Fair to be held 
in New York City. The other 12 commissioners (Senate 
and Assembly members) were previously named. The ap- 


pointees by the Governor are Surrogate James A. Foley, 
Ashley T. Cole and Charles H. Strong of New York: Marie 
I’, Conroy of Brooklyn; John J. Leddy of Elmhurst, Queens, 
and Harold J. O’Connell of Dongan Hills, Staten Island. 
The following is taken, in part, from Albany advices on 
Aug. 38 to the New York “Herald Tribune”: 
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The commission has an appropriation of $90,000 for expenses, 
and is to proceed at once in the selection of State exhibit sites on the 
fairgrounds at Flushing Meadows, Queens, and in the planning of buildings 
to be erected thereon. 

The commission is authorized to recommend what amounts of money 
the State should appropriate for the Fair. The Legislature has already 
provided more than $1,500,000 for permanent improvements at and lead- 
ing to the fairgrounds, including $250,000 for a boat basin, with the 
understanding that additional appropriations are to be made next year. 

The commission will make recommendations on the desirability of State 
exhibits of purely State activities, and how far it should go in the 
construction of highways, bridges and other transportation facilities to 
improve accessibility to the grounds. It will also consider plans of coopera- 
tion between the State and city or other agencies in the management of 
the Fair, as well as the necessity for further legislation. The commission 
is required to submit its findings and recommendations to the Legislature 
as speedily as possible and not later than April 20, 1937. 

The commission will select its own Chairmen and other officers. Mem- 
bers of the Legislature who are members of the commission are: Senators 
John J. Dunnigan and George R. Fearon; Senator Jeremiah F. Twomey, 
Brooklyn Democrat, Chairman of the Senate Finance Committee; Speaker 
Irving M. Ives, of the Assembly; Assemblymen Irwin Steingut, minority 
leader of the Assembly, and Abbot Low Moffat, Chairman of the Ways and’ 
Means Committee, ex-officio members; Senators Thomas F. Burchill of 
New York; Joseph D. Nunan of Queens, Democrats, and Arthur H. Wicks, 
Ulster County Republican, and Assemblymen Herbert Brownell Jr. of New 
York; Robert J. Crews of Brooklyn, Republicans, and Peter T. Farrell, 
Queens Democrat. 


Items regarding the 1939 World’s Fair in New York City 


appeared in our issues of Feb. 1, page 717; May 16, pages 
3272 and 3282, and June 13, page 3951. 





Ronald Ransom Appointed Vice-Chairman of Board of 
Governors of Federal Reserve System By President 
Roosevelt—Post Was Created By Banking Act 
of 1935 

Announcement was made in Washington on Aug. 8 of the 
appointment by President Roosevelt of Ronald Ransom, of 

Atlanta, as Vice-Chairman of the Board of Governors of the 

Federal Reserve System. The vice-chairmanship of the 

Board is a new position, created by the Banking Act of 1935, 

and the appointee must be chosen from the Board’s member- 

ship; Mr. Ransom is the first to fill the post. The term of 
office is four years, the period for which the Chairman serves. 
Mr. Ransom has been a member of the Board since its 

reorganization last February, having been appointed for a 

term of six years. At the time of his appointment (by Presi- 

dent Roosevelt on Jan. 27), he was Executive Vice-President 
of the Fulton National Bank of Atlanta and in charge of 

its trust department. He was born in Columbia, S. C. 

Jan. 21, 1882, received his LL.B. degree at the University 

of Georgia in 1903 and was admitted to the bar the same year. 

He engaged in the general practice of law in Atlanta until 

1922 when he became Vice-President of the Fulton National 

Bank. He has been a director in several corporations, Presi- 

dent of the Atlanta Clearing House Association, President 

of the Georgia Bankers Association, and for many years has 
been prominently identified with the American Bankers 

Association and the Reserve City Bankers Association. 

——— 


L. L. Madland Resigns as Chief Bank Examiner for 
San Francisco Federal Reserve District—F. W. 
Shanley Designated Acting Chief 


The resignation of L. L. Madland, as Chief National Bank 
Examiner for the Twelfth (San Francisco) Federal Reserve 
District, effective Aug. 10, was announced by the Treasury 
Department on Aug. 8. Mr. Madland, who has accepted an 
executive position with the Seattle-First National Bank of 
Seattle, Wash., has acted as Chief National Bank Examiner 
in the Twelfth District for three and a half years, and has 
been connected with the Comptroller’s Office since 1919. 

The Comptroller of the Currency, J. F. T. O’Connor, 
with the approval of Henry Morgenthau Jr., Secretary of 
the Treasury, has designated Frank W. Shanley of San 
Francisco as Acting Chief National Bank Examiner. Mr. 
Shanley was first appointed a national bank examiner in 
1918. He has had experience as an executive officer of a 
national bank, and for the past three years has been assigned 
to the Twelfth Federal Reserve District as a national bank 
examiner, with headquarters in San Francisco. After suc- 
cessfully passing his examination for national bank examiner 
in 1918, Mr. Shanley was offered a more lucrative position 
with a national bank, which he accepted. 

———— 


Inter-American Peace Conference to Commence Dec. 1 
—Parley Suggested by President Roosevelt Will 
Be Held in Buenos Aires 


The inter-American peace conference, proposed by Presi- 
dent Roosevelt, will be brought under way on Dee. 1 in 
Buenos Aires, Argentina, it was announced by the State 
Department, in Washington, on Aug. 12. The peace parley 
was suggested first by President Roosevelt several months 
ago, but the question of setting the date and issuing of 
formal invitations to the 20 other American republics was 
left to the Argentine Government, which will act as host, 
said Associated Press advices from Washington, Aug. 12. 
Further advices from Washington, also Associated Press, 
Aug. 12, to the New York ‘‘Times,”’ had the following to say: 

Informed circles said the date was arranged largely to make it possible 
for Secretary of State Cordell Hull and Argentina’s Foreign Minister Carlos 
Saavedra Lamas, to head their respective delegations. 
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The Argentine Foreign Minister is likely to preside at the League of 
Nations Assembly at Geneva in September, while Secretary Hull is ex- 
pected to take part in the political campaign leading up to the Presidential 
election, 

Regardless of the election outcome, informed sources said that Mr. 
Hull was considered certain to head the United States delegation, which 
will include Assistant Secretary of State Sumner Welles, Alexander Wed- 
dell, Ambassador to Argentina, and Spruille Braden, who was a member 
of the United States delegation to the Pan American Conference in Mon- 
tevideo. 

The State Department published an exchange of telegrams between Mr. 
Hull and Mr, Saavedra Lamas. 

‘‘We have reached the conclusion that the first of next December will be 
the only suitable date,"’ the latter said, and Mr. Hull replied that this 
would be ‘‘eminently agreeable.”’ —_ , f 

Legislation providing for United States participation in 
the conference was referred to in the ‘‘Chronicle” of May 16, 
page 3271. Other reference to the parley was made in our 
issues of Feb. 22, page 1214, and Feb. 15, page 1047. 


ee 


Program of Pacific Coast Trust Conference of American 
Bankers Association to Be Held in San Francisco 


Sept. 17-19 


The speakers scheduled to address the fourteenth regional 
trust conference of the Pacific Coast and Rocky Mountain 
States to be held in San Francisco, Calif., Sept. 17, 18 and 
19, at the Hotel St. Francis, under the auspices of the Trust 
Division, American Bankers Association, were announced by 
the Association on Aug. 12 as follows: 

First Session, Sept. 17 

Address of welcome, general conference Chairman, W. J. Kieferdorf, 
Vice-President and Senior Trust Officer Bank of America N. T. & S. A., 
San Francisc% 

Merrel P. Callaway, Vice-President Guaranty Trust Co. of New York 
and President Trust Division, American Bankers Association. 

Blaine B. Coles, Vice-President and Trust Officer, First National Bank 
of Portland, Ore. | 

Richard G. Stockton. Vice-President and Trust Officer Wachovia Bank 
& Trust Co., Winston-Salem, N. C. 

Robertson Griswold, Vice-President Maryland Trust Co. Baltimore, Md. 

Second Session, Sept. 17 


Chairman, H. W. Hinley, Trust Officer Commercial Security Bank of 
Ogden, Utah, and President Trust Section Utah Bankers Association. 


Walter L. Nossaman, Trust Counsel Security-First National Bank of 
Los Angeles. 

A. Holt Roudebush, Vice-President and Counsel Mississippi Valley Trust 
Co. St. Louis. 


R. M. Alton, Trust Officer United States National Bank of Portland, Ore. 
Paul P. Pullen, Manager Business Development, Trust Department Chi- 
cago Title & Trust Co. Chicago. 
Third Session, Sept. 18 


Chairman, A. L. Lathrop, Vice-President Union Bank & Trust Co. Los 
Angeles. 

J. W. White, Trust Officer Mercantile-Commerce Bank & Trust Co. St. 
Louis. 

Harold Eckhart, Vice-President and Secretary Harris Trust & Savings 
Bank, Chicago. 

Walter S. Bucklin, President The National Shawmut Bank, Boston. 

Howard A. Judy, Regional Administrator Securities and Exchange Com- 
mission, San Francisco. 

Fourth Session, Sept. 18 

Chairman, George H. Greenwood, President The Pacific National Bank of 
Seattle, Wash. 

H. N. Stronck, Technical Adviser to Banks, San Francisco. 

Merryle Stanley Rukeyser, Financial Writer and Economist, New York. 

Ronald Ransom, Member Board of Governors of the Federal Reserve 


System, Washington, D. C. 
aie Fifth Session, Sept. 19 
Chairman, Hl. R. Smith, Assistant Vice-President Bank of America 


N. T. & S. A. San Francisco, and Member National Executive Council, 


American Institute of Banking and Past President of San Francisco 
Chapter. 

Norvald Ulvestad, Trust Department Citizens National Trust & Savings 
Bank, Los Angeles. 


Lloyd Wiseman, Trust Department Crocker First National Bank of San 
Francisco. 

James B. Wyman, Trust Department American Trust Co. San Francisco. 

Lee Sandfort, Trust Department Bank of America N. T. & S. A., San 
Francisco. 

Emil Andker, Trust Department Bank of California, N. A., San Fran- 
ciaco. 

Roy R. Zellick, Assistant Trust Officer Anglo California National Bank, 
Ban Francisco. 

Kenneth M. Johnson, Assistant Trust Officer Bank of America N. T. 
& S. A. San Francisco. 

Barth Ottoboni, Trust Department Crocker First National Bank of San 
Francisco. 

Walter Reid Wolf, Vice-President City Bank Farmers Trust Co. New 
Vork. 


Immediately preceding the annual convention of the 
American Bankers Association, to be held in San Francisco, 
Sept. 21-24, it is expected that the conference will be at- 
tended by numerous trust men from other sections of the 
country in addition to the conference territory, which com- 
prises the following states: Arizona, California, Colorado, 
Idaho, Montana, Nevada, New Mexico, Oregon, Utah, Wash- 
ington and Wyoming. Previous reference to the coming 
conference was made in our issue of July 25, page 525. 

SS Ee 
Conclusion of Annual Convention of National Security 
Traders’ Association—David Saperstein of SEC a 
Speaker—J. G. Daggy Elected President 

At the closing session of the third annual convention of 
the National Security Traders’ Association, which was held 
in Los Angeles, Aug. 4 to 6, J. G. Daggy, of Parsly Bros. & 
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Co., Philadelphia, was elected President for the 1937 fiscal 
year, and Atlantic City was chosen for next year’s con- 
vention. 

In speaking before the convention on Aug. 5, David 
Saperstein, director of Trading and Exchange Division of 
the Securities and Exchange Commission, voiced a plea 
for continued support of the Commission, according to Los 
Angeles advices to the “Wall Street Journal,” which also 
quoted him as saying: 

Thus far, we have been strong in the conviction that we are moving 
in the right direction. We have not doubted that the goal is worth 
achieving, but it is not sufficient that we alone should think so; it is 
a matter of deep concern to us that you should think so as well. 


Following his election as President, Mr. Daggy (it was 
stated in the Los Angeles “Times” of Aug. 7) told the 
gathering of national committeemen that in his opinion 
such a cross section of the best elements in the unlisted 
securities trading business is destined to become a powerful 
and articulate influence for good of the business and the 
public. The same paper also reported Mr. Daggy as saying: 

The National Security Traders’ Association welcomes the opportunity of 
cooperating with the Federal Securities and Exchange Commission, and 
with every other agency within or without our ranks, governmental or 
otherwise, which seeks to accomplish our common aims, and I feel that 
this Association is in a position today to be of inestimable aid in clarify- 
ing and solving the many complex problems bearing upon the securities 
business. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The Guaranty Trust Co. of New York published notice 
on Aug. 13 to make effective on and after July 1, 1937, the 
termination of double liability on its outstanding capital 
stock. The notice is required to be given under the amend- 
ment to the State Banking Law enacted May 29, 1936. 
This amendment also provides that stock originally issued 
by State banks and trust companies after June 1, 1936 is 
automatically free of double liability. An announcement 
issued by the Guaranty Trust on Aug. 13 also had the fol- 
lowing to say: 

The present State law places the stock of New York State banks and trust 
companies on the same basis as that of National banks with respect to 
freedom from double liability. The Banking Act of 1933 made National 
bank stock issued after the date of enactment (June 16, 1933) free of double 
liability; the Banking Act of 1935 permits termination of double liability 
on outstanding National bank shares on or after July 1, 1937, provided 
published notice is given by banks at least six months in advance of the 
effective date. 

The former National Bank of Commerce in New York, which was merged 
with the Guaranty Trust Co. of New York in 1929, was for many years the 
only National bank in the country whose shares enjoyed freedom from the 
double liability feature. When the National banking system was estab- 
lished at the time of the Civil War, the Bank of Commerce, which had been 
in existence since 1839, was the largest bank in total resources and capital 
funds and its entry into the system was considered vitally important. Its 
original articles of association, however, exempted its shareholders from 
double liability, and accordingly the original National Bank Act was so 
worded that it exempted that one institution from the double liability pro- 
visions. When the National Bank of Commerce was merged with the 
Guaranty Trust Co. of New York in 1929, the exemption that had been in 
effect for 90 years became inoperative, the combined institution coming 
under the Guaranty Trust Co.’s charter. 





Robert A. Miller was elected an Assistant Trust Officer 
of the Chemical Bank & Trust Co., New York City, at a 
regular meeting of the board of directors held Aug. 13. 





The Corn Exchange Bank & Trust Co., New York City, 
was given permission on Aug. 6 by the New York State 
Banking Department to open a branch office at No. 33-35 
Flatbush Avenue in Brooklyn, conditioned upon the dis- 
continuance of the branch office heretofore maintained at 
No. 19-21 Flatbush Avenue, Brooklyn. 





The New York State Banking Department gave authority 
on Aug. 6 to the General Motors Acceptance Corp., New York 
City, to open a branch office in Appleton, Wis. 


a 
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Eugene E. Ailes, a partner in the New York Stock Ex- 
change firm of Carter & Co., of New York City, died of 
heart disease on Aug. 8 at his home in Scarborough, N. Y. 
He was 59 years old. A native of Sidney, Ohio, Mr. Ailes in 
1896 became connected with the Bureau of the Mint of the 
United States Treasury, and four years later went to Nome 
as Vice-President and assayer of the Alaska Banking & Safe 
Deposit Co. From 1908 to 1912 he aided in the building of 
the Hampshire Southern Railway, in West Virginia, which 
is now part of the Baltimore & Ohio, and in the latter year 
joined the Stock Exchange firm of James B. Colgate & Co. 
After a year with this firm he became associated with N. W. 
Halsey & Co., investment and banking firm, and when it was 
merged with the Notional City Bank of New York in 1916 
he became Assistant Vice-President and Sales Manager in 
the Metropolitan area of the National City Co. Mr. Ailes 
became a partner in Carter & Co. in 1929. 








William H. Judd, heretofore a Vice-President of the New 
Britain National Bank, New Britain, Conn., was elected 
President of the institution by the directors on Aug. 10. He 
sueceeds the late Frederick S. Chamberlain. In noting Mr. 
Judd’s promotion, the Hartford “Courant” said in part: 

Mr. Judd’s entire business life has been with the New Britain National. 
He entered the employ of the bank Jan. 1, 1897, starting as a runner. ... 
He was made Assistant Cashier in 1914, then a newly created position, 
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He became Cashier in 1928 and was elected to the directorate the following 
year. In 1934 he was elected Vice-President. 
Mr. Judd has found time to serve the city of New Britain, and is now 


Chairman of the Board of Finance and Taxation. 
——_@—— 

The new Cosmopolitan National Bank of Chicago, IIl., 
which replaces the old Cosmopolitan State Bank, opened for 
business on Aug. 12. The new institution is capitalized at 
$250,000, consisting of $150,000 preferred stock held by the 
Reconstruction Finance Corp., and $100,000 common stock. 
Jacob R. Darmstadt is President. 


Millard B. Simmons has been elected Executive Vice- 
President of the Penbrook Trust Co., Penbrook (P. O. Har- 
risburg), Pa., to succeed O. B. Leesee, who resigned because 
of ill health. He will, however, continue with the bank as a 
director. In noting Mr. Simmons’s election, Harrisburg 
advics appearing in “‘Money & Commerce” of Aug. 8, added: 

Mr. Simmons was engaged in the banking business in Philadelphia and 
El Paso, Tex., but recently he has been associated with the WPA as an 
assistant to Edward N. Jones, State WPA Director. 








In regard to the affairs of the defunct Peoples State 
Bank for Savings of Muskegon, Mich., the “Michigan In- 
vestor” of Aug. 1 carried the following: 

An order was issued in Circuit Court approving payment of a 10% 
dividend to commercial depositors of the Peoples State Bank for Savings 
of Muskegon. This will total $35,000 and will restore the same amount 
to commercial depositors as savings depositors have received. In his 
annual report the receiver estimated a possible recovery of 72%%, not 
including sale of the bank building, and as high as 86% if the building 
can be sold at $100,000 above the $150,000 mortgage. 

Payment of 10% on commercial claims will complete recovery of 10% 
to the county and Muskegon Township, which had deposits of more than 
$200,000 in the bank when it closed Oct. 2, 1931. The governmental 
units already have recovered $180,000 by sale of securities and four 
previous dividends of 10% each. The final payment must be turned over 
to the insurance companies which issued the surety bonds on which the 
governmental body already had collected. 





Plans for the consolidation of two Red Wing, Minn., 
banks—the First National Bank and the Red Wing National 
Bank & Trust Co.—have been approved by the respective 
directors of the institution. Under the proposed plan, the 
First National Bank will take over the deposits of the Red 
Wing National Bank & Trust Co., and will move to the 
quarters heretofore occupied by the latter. The ‘‘Com- 
mercial West” of Aug. 8, from which this information is 
obtained, went on to say: 

The First National was established in 1865 and became affiliated with 
Northwest Bancorporation in October, 1929. President H. S. Lockin, 
expressing his satisfaction with the arrangement which has been under 
discussion for some little time, points out that this change will reduce the 
number of banks in Red Wing from three to two, thus bringing the local 
banking situation more closely into line with the condition prevailing in 
communities of similar size. Upon the completion of this change the First 
National will have deposits in excess of $2,000,000. Final details are 
expected to be completed and announced within a few days. 

H. M. Griffith, who has been President of the Red Wing National since 
1930, also is President of the Red Wing Advertising Co. 





According to Associated Press advices from Lincoln, Neb., 
on Aug. 6, final payment of $16,466, or 9%, was announced 
on that date by the judicial receivership division of the 
Nebraska State Banking Department to depositors of the 
closed Platte Valley State Bank at Scottsbluff. 





Payment of dividends to depositors of two defunct Okla- 
homa banks—the Security State Bank of Blackwell and the 
Citizens’ Bank of Lamont—was announced on Aug. 7 by the 
State Bank Commissioner, Howard C. Johnson, it is learned 
fom the “Oklahoman” of Aug. 8, which also supplied the 
following details: 

A fourth dividend, 5%, and amounting to $30,858.15, will be paid by the 
Security State Bank of Blackwell, Aug. 12. This will bring the total paid 
to 69%. Total claims allowed were $613,850.96. 

Claimants against the Citizens Bank of Lamont will be paid a sixth 
dividend of 5%, amounting to $5,570.50. When this is paid, 86% of the 
$110,396 in allowed claims against the bank will have been paid. 

——o-— 

It is learned from Marshall, Tex., advices on Aug. 6 to 
the Dallas ‘‘News,”’ that W. L. Barry, a Vice-President of 
the First National Bank of Marshall since 1904, was pro- 
moted to the Presidency of the institution on that date. At 
the same meeting the directors elected B. H. Bell, Vice- 
President; O. H. Clark, Cashier, and F. R. Yakel, Assistant 
Cashier. Mr. Barry, the new President, joined the bank in 
1893 as a bookkeeper. 


The First National Bank of Moscow, Moscow, Ida., capi- 
talized at $50,000, was placed in voluntary liquidation on 
July 22. The institution was absorbed by the Idaho First 
National Bank of Boise. 





Raed Re 

It is learned from the Los Angeles “Times” of Aug. 6, 
that the appointment of Robert H. Bolman as Manager of 
the department of new trust business of the Union Bank & 
Trust Co. of Los Angeles was announced the previous day 
by A. L. Lathrop, Vice-President of the institution. We 
quote the paper in part: 

For the past nine years Mr. Bolamn has been an officer of Bishop Trust 
Co., Ltd., of Honolulu, recently resigning from that institution. 

After an extended tour through the Orient, Russia and Europe, he 
<ame to Los Angeles to enter the service of Union Bank, 
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Appointment of J. W. Entz as Manager of the Central 
Manufacturing District Branch in Los Angeles, Calif., of 
the Citizens’ National Trust & Savings Bank of Los Angeles 
was announced on Aug. 5 by F. R. Alford, Vice-President 
and Cashier of the institution, we learn from the Los Angeles 
“Times” of Aug. 6, which continued: 

Advanced from the position of Assistant Manager, he succeeds Earle R. 
Hilbert, Junior Vice-President, who is transferred to duties at the head 


office. 
——_o———_ 


The Transamerica Corporation, controlling branch bank- 
ing systems in three Pacific States, entered the State of 
Washington on Aug. 10 with the acquisition of control of 
the National Bank of Tacoma, one of the oldest national 
banks in Washington. The purchase of control, which was 
announced by L. M. Giannini, Chairman of the executive 
committee of Transamerica, concluded negotiations in pro- 
cess for some time. The National Bank of Tacoma has 
total resources of more than $18,000,000. All officers will 
remain with the institution under the new ownership and 
all personnel will be retained. The announcement by the 
bank went on to say: 

Bank of America, fourth largest bank of the Nation, with resources of 
more than $1,366,000,000 which is owned by Transamerica, serves Cali- 
fornia with 447 branches in 275 communities. 

First National Bank of Portland, oldest national bank on the Pacific 
coast, controlled by Transamerica, has resources of $85,000,000, and now 
operates 28 branches throughout Oregon. 

First National Bank in Reno, also owned by Transamerica, has $18,- 
000,000 in resources and is now operating seven branches in Nevada. Re- 
cently control of the First National Bank of Klamath Falls, Oregon, was 
acquired by Transamerica. 


— 
A 





The Canadian Bank of Commerce (head office Toronto, 
Canada) has announced the appointment of James Sommer- 
ville as Manager of the Phillips Square branch of the insti- 
tution in Montreal, to sueceed W. H. Collins, who is retiring 
ona pension. In noting the change, the Montreal ‘‘Gazette’’ 
of Aug. 10 outlined Mr. Sommerville’s banking career as 
follows: 

Mr. Somerville entered the Bank at Prince Albert, Sask., in 1911, and 
in 1915 enlisted with the P. P. C. L. I., with whom he saw service in 
France. Returning to the bank in 1919 he received appointments at Dau- 
phin, Man., and in 1924 at Havana, Cuba, where he became Assistant 
Manager two years later. He was made Assistant Inspector at head office 
in 1932 and Assistant Manager at Ottawa in 1934, from which post he 


has come to Montreal. 
-—e——_ 


The New York agency of the Bank of London & South 
America, Ltd. (head office London) announced on Aug. 13 
that it had been advised that the shareholders of the Anglo- 
South American Bank, Ltd., had approved the proposed 
voluntary liquidation of the institution and that, as of that 
date, the business of the latter would be carried on by the 
Bank of London & South America, Ltd. As a result of the 
merger, the Bank of London & South Americ¢a will have 82 
branches or agencies in the United States, England, Argen- 
tina, Uruguay, Paraguay, Chile, Colombia, Ecuador, Guate- 
mala, Nicaragua, Peru, Salvador, Venezuela, Brazil, Spain, 
Portugal and Franee. The local affiliate of the Bank of 
London & South Ameriea, Ltd., is the Anglo-South American 
Trust Co. at 55 Cedar Street. The approaching merger of 
these banks was referred to in our Aug. 1 issue, page 696. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATIONS 
Amount 


Aug. 3—Lewiston National Bank, Lewiston, Idaho__..........-. $100,000 
Effective: July 27, 1936. Liq. agent: H. O. Conn, Lewiston, 
Idaho. bsorbed by the Idaho First National Bank of Boise, 
Boise, Idaho, Charter No. 1668. 


Aug. 6—The First National Bank of Trumansburg, Trumans- 


Sa RR a a 8 URE RD, LT See ER A 50,000 
Effective: Aug. 1, 1936. Liq. agent: Tompkins County Trust 
Co., Ithaca, N. Y. Absorbed by Tompkins County Trust Co., 
Ithaca, N. é. 
Aug. 7—The First National Bank of Moscow, Moscow, Idaho... 50,000 


Effective: July 22, 1936. Liq. agent: Geo. L. Kimmel, care of 
the liquidating bank. Absorbed by the Idaho First National 
Bank of Boise, Boise, Idaho, Charter No. 1668. 








NEW YORK CURB EXCHANGE 


Trading on the New York Curb Exchange has been quiet 
this week, and while there have been some wide fluctuations 
among a few of the speculative favorites the main body of 
stocks held fairly steady. Occasional periods of irregularity 
have been apparent, but most of the market leaders con- 
tinued to gain, though the advance was slowed up to some 
extent as the week progressed. Public utilities, oils and 
specialties attracted the most attention, though there was 
also a modest amount of trading in the mining shares and 
industrial stocks. A few soft spots appeared from time to 
time, but the losses were not especially noteworthy. 

Prices were moderately higher during the brief period of 
trading on Saturday, and a generally firm undertone was 
apparent throughout the session. Oil shares and public 


utilities led the upward movement, the trading in these 
groups being in fairly heavy volume due in a measure to the 
improvement in the utility earnings and increased output of 
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electric power during the past six months. Some of the in- 
dustrials recorded substantial advances and fractional gains 
were numerous. Outstanding among the advances recorded 
at the close of the market were Aluminum Co. of America, 
2% points to 13614; Dow Chemical, 2 points to 114; Gulf 
Oil of Pa., 2% points to 90%; Pacific Power & Light pref., 
2 points to 92; Columbia Gas & Electric pref., 3 points to 
115, and American Gas & Electric pref., 134 points to 46%. 

Scattered soft spots were apparent in several groups on 
Monday, but the list as a whole was generally firm and 
moderately higher. Public utilities continued to attract a 
goodly part of the buying and a number of trading favorites in 
this group moved into new high ground for the year. These 
included, among others, Southern New England Telephone,- 
Louisiana Power & Light $6 pref. and Community Light & 
Power pref. Other noteworthy gains were Babcock & Wil- 
cox, 3 points to 93; New York Telephone pref., 1 point to 
121%; Western Auto Supply A, 2% points to 51%; Seovil 
Mfg. Co., 2% points to 3734; Royal Typewriter Co., 244 
points to 684, and H. C. Bohack Ist pref., 2 points to 54%. 

Stocks were somewhat irregular and inclined to move 
downward on Tuesday. There were, however, occasional 
exceptions, particularly Northern States Power A, which 
got up to 34% at its top for the day. Dow Chemical was 
higher by 2 points at 11634; American Hard Rubber was 
active and moved forward to 32, while Babcock & Wilcox 
forged ahead 2 points to 95. Public utilities were easier, 
oil shares were quiet and inclined to ease off, but most of the 
changes were within a comparatively narrow channel. The 
market was particularly dull in the late afternoon trading, 
at times dropping off to such an extent that the tickers 
scarcely moved. The transfers were approximately 257,000 
shares, against 298,000 recorded on Monday. 

The market continued quiet on Wednesday, and while 
there were some rather wide fluctuations in the specialties 
and public utilities, the main list held fairly steady. Com- 
munity Power & Light Ist pref. was the feature of the 
utilities as it broke into new high ground with a gain of 
114 points at 42%. General Tire & Rubber also attracted 
considerable buying and reached 74% at its peak price, but 
reacted to 73%, with a net gain of 1% points at the close. 
General Outdoor Advertising pref. moved up 5 points to 
91 on a small turnover, Penn Salt advanced to 138 with a 
gain of 3% points and Thermoid pref. climbed upward 5% 
points to 69%. The sales for the day were approximately 
268,100 shares with 435 issues traded in. 

'rregular price movements and quiet trading were the 
chief characteristics of the market on Thursday. Higher 
prices prevailed among the industrial specialties and a 
number of the oil stocks showed substantial gains but the 
changes were generally in small fractions and without special 
significance. In the public utility group the preferred stocks 
moved sharply downward but the common stocks were 
practically unchanged. Dictograph Products fell off sharply 
from Wednesdays’ close. The transfers for the day were 
approximately 330,000 shares against 269,000 on the preced- 
ing day. The best gains included among others General ‘lire 
& Rubber, 2% points to 7554; Pepperell Manufacturing Co., 
rte points to 81144; and Western Maryland pref, 2 points to 


Curb market prices pointed downward during most of the 
session on Friday and while there were a few stocks scattered 
through the list that worked against the trend the market as 
a whole was substantially lower at the close. Pepperell 
Manufacturing Co. continued its forward movement and 
added 2% points to its gain of the preceding day and Lake 
Shore Mines moved up 1% points to 5734. As compared 
with Friday of last week the range of prices was lower, 
Aluminum Co. of America closing last night at 13034 against, 
134 on Friday a week ago; Creole Petroleum at 21%, against 
22%; Electric Bond & Share at 227%, against 2454; Niagara 
Hudson Power at 16, against 1714, and Sherwin-Williams at 
135, against 13514. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Aug. 14 1936 Shares) Domestic | Government; Corporate Total 
ee... oo ckobe 174,775 $902,000 $17,000 $23,000 $942,000 
EE ne ne te 298,095 1,986,000 20,000 68,000} 2,074,000 
(lS ee 257,114] 2,144,000 29,000 91,000; 2,264,000 
Wednesday. ___.___. 268,960| 1,784,000 44,000 25,000; 1,853,000 
THEE « cc ccccuec 329,545| 2,752,000 45,000 55,000; 2,852,000 
ited oo6 dba 243,830} 2,376,000 49,000 34,000} 2,459,000 
Total._..__.____ _ 1,572,319!811,944,000' $204,000! $296,000'$12.444.000 
Sales at Week Ended Aug. 14 Jan. 1to Aug. 14 
New York Curd 
Erchange 1936 1935 1936 1935 
Meee ne. ot shares. 1,572,319 2,937,450 86,577,141 35,614,598 
Bonds 
TE kc cass dave $11,944,000} $25,487,000 $545, 145,000 $763 ,961,000 
Foreign government. - 204,000 377,000 11,903,000 10,658,000 
Foreign corporate _ _ _-. 296,000 175,000 8,548,000 8,011,000 
ie tt $12,444,000! $26,039,000 $565,596,000 $782,630,000 

















FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now eertifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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Our booklet “Foreign Exchange Regulations Af- 
fecting Exports’ contains valuable information for 
manufacturers and merchants who sell abroad. 


MANUFACTURERS TRUST COMPANY 


HEAD OFFICE AND FOREIGN DEPARTMENT 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 


FOREIGN EXCHANGE RATE3 CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
AUG. 8, 1936, TO AUG. 14, 1936, INCLUSIVE 





















































Noon Buying Rate for Cable Transfers in New York 
Country ~ Monetary | Value in Untied States M oney 
nu 
Aug. 8 | Aug.10 | Aug.11 | Aug.12 | Aug.13 | Aug. 14 
Europe— z $ $ $ $ s 
Austria, schilling..... 188300* .188185*| .188185*, .188283* .188266* .188300* 
um, belga...... 168466 | .168492 | .168538 | .168557 | .168440  .168486 
B ~ Seer 012950*| .012950*| .012950*| .012950*| .012950*| .012950* 
Czecjosio’kia, koruna) .041314 | .041310 | .041314 | .041344 | .041314 | .041317 
Denmark, krone__._. 224346 | .224283 | .224200 | .224202 | .224213 | .224391 
England, pound sterl’g 5.027083 |5.024750 |5.022125 |5.023583 |5.026375 5.027041 
Finland, markka...../ . 022090 | .022092 | .022105 | .022107 | .022112 | .022118 
ce, franc........ .065830 | .065850 | .065852 | .06588 .065836 | .065850 
Germany, reichsmark.| .402035 402176 | .402230 | .402307 | .402266 | .402264 
reece, drachma..... 009379 009383 | .009 .009387 | .009381 | .009381 
Holland, guilder....- .678821 679157 | .679150 | .679200 | .678835 | .679007 
Hungary, pengo.....; .197750*| .197750*, .197750*| .197875*, .187625* 197750* 
Bs Ec coctcndéou 078684 078661 | .078650 078647 078640 078647 
Norway, krone__.... 252515 252445 | .252337 252387 252479 252541h 
Poland, zloty........ 188166 188166 | .188166 188166 188166 188166 
ugal, escudo.....| 045487 045687 | .045662 | .045506 045571 045384 
aaa _ .007337*| .007354*| .007320*| .007333*| .007333* 007345* 
Spain, peseta........| . 136500*| .136500*| .136500*| .1 *| .136500*, .136500* 
Sweden, krona....... 259111 259045 | .258954 | .258991 259066 259141 
Switzerland, frane...| .325835 325932 | .326010 | .326128 325888 325930 
— via, dinmar....| .022875 022900 | .022891*| .022950*| .022960* ° 
a 
China— | 
Chefoo (yuan) dol’r .301016 | .301041 | .300500 | .300600 | .300600 | .300533 
Hankow(yuan) dol’r .301016 | .301041 | .300500 | .300600 | .300600 | .300533 
Shanghai (yuan) dol .301016 | .301041 | .300500 | .300600 | .300600 | .300533 
Tientsin(yuan) dol’'r .301016 | .301041 | .300500 | .300600 | .300600 | .300533. 
Hongkong, dollar... .311041 | .311708 | .311441 | .311233 | .311750 | .312291 
India, rupee......... .379106 | .379335 | .378940 | .379050 379435 | .379435 
| .293925 | .293910 | .293780 | .293745 | .293990 | .293990 
Singapore (S. 8S.) dol’r) .588437 | .589187 | .588625 | .588425 589337 | .588937 
Australasia— 
Australia, pound_.-_-- 4.005312* 4.002812 */4.003000* 4.001875* 4.004500 * 4.005000* 
say S <= cog pound. 4.036562* Ede Ce IROL Res ee! 4.033250* 4.036250* 
ca— } 
South Africa, pound... 4.975416* 4.969791 *|4.972708* 4.968333* 4.970625* 4.972500* 
North America— | 
Canada, dollar... ... 1.000000 | .999761 | .999731 | .999775 | .999812 | .999823 
Cuba, peso._........ .999000 | .999000 | .999000 | .999000 | .999000 | .999000 
Mexico, peso........ .277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundland, dollar .997437 .997241 | .997221 | .997241 | .997343 | .997366 
South America— | | 
Argentina, peso.___. _ .835000* .334900*| .334900* .334850*| .334900* .334950*: 
Brazil, (official) milreis .084833* .084866*| .084833* .084833*| .084833* .085133* 
(Free) milreis._.... .058125  .058125 | .058166 | .058166 | .05 .058000 
— —reevey oe _ .051733* .051766*| .051500* .051766*| .051733* .051733* 
Colombia, peso......| .569000* .569000*| .569000* .569000* .569000* .569000* 
Uruguay, peso......-. | .796875* .797500* -798750* .796875*| .796875*: .796875* 














* Nominal] rates; firm rates not available. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us, based’ 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Aug. 15), 
bank exchanges for all cities of the United States from which 
it is possible to obtain weekly returns will be 1.9% below 


those for the corresponding week last year. Our preliminary 
total stands at $5,386,825,862, against $5,492,815,775 for 
the same week in 1935. At this center there is a loss for the 
week ended Friday of 9.9%. Our comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph Per 
. Week Ending Aug. 15 1936 1935 Cent 
New York....-.-.------------------ $2,501,422,528 | $2,775,786,643 | —9.9 
Chicago... -.--.-.---- seene- ceeesecese 252,126,714 210,560,000 | +19.7 
PRREIIINNS.. o .he i vcs ewan -cksmovess 279,000,000 266,000,000 +4.9 
Boston. -.------------------------- 174,152,000 153,000,000 | +13.8. 
Kansas City . .......-.02--- scene nee- 83,865,552 82,448,513 +1.7 
St. Louis_.--.-.-.------ Jcneccbacwoosh 73,200,000 65,700,000 | +11.4 
San Francisco - - - - - w eee eeeere---+---- 121,840,000 97,893,000 | +24.5. 
eee ree eae 107,828,173 82,204,568 | —31.2 
0 Pe TTT rir it 83,500,625 69,192,244 | + 20.7 
Clhoveland... . .....--------------+--- 72,284,184 57,435,566 | +25.9» 
Baltimore. - - .---------------------- 54,367,051 48,330,668 | +12.5. 
New Orleans - - - - - ------------------- 29,513,000 23,055,000 | +28.0» 
Twelve cities, five days. --.-..------ $3,833,099,827 | $3,931,606,202 | —2.5. 
Other cities, five days---------------- 655,921,725 610,349,465 | +7.5. 
Total all cities, five days---.-.--.--.- $4,489,021,552 | $4,541,955,667 | —1.2- 
All cities, one day - ------------------ 897,804,310 950,860,108 | —5.6: 
Total all cities for week - ----------- $5,386,825,862 | $5,492,815,775 | —1.9 





Complete and exact details for the week covered by the. 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we- 
present further below, we are able to give final and complete. 
results for the week previous—the week ended Aug. 8. 
For that week there was an increase of 5.9%, the aggregate: 
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of clearings for the whole country having amounted to 
$5,250,582,445, against $4,959,241,410 in the same week 
in 1935. Outside of this city there was an increase of 23.5%, 
the bank clearings at this center having recorded a loss of 
5.2%. We group the cities according to the Federal Reserve 
districts in which they are located, and from this it appears 
that in the New York Reserve District (including this city) 
the totals register a loss of 4.5%, but in the Boston Reserve 
District the totals record a gain of 16.4%, and in the Phila- 


delphia Reserve District of 18.7%. 


In the Cleveland Re- 


serve District the totals are larger by 36.8%, in the Richmond 


Reserve District by 22.5 
District by 19.4%. 


The 


%, and in the Atlanta Reserve 
Chicago Reserve District has to 


its credit an expansion of 34.8%, the St. Louis Reserve 
District of 18.2%, and the Minneapolis Reserve District of 


28.1%. 


In the Kansas City Reserve District the totals 


show an increase of 13.0%, in the Dallas Reserve District 
of 20.0%, and in the San Francisco Reserve District of 19.7%. 
In the following we furnish a summary by Federal Reserve 
































districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week Ended Aug. 8, 1936 1936 1935 Dec. 1934 1933 
Federal Reserve Dists $ $ % $ $ 
Ist Boston ....12 cities 243,558,305 209,318,565) +16.4] 182,680,023 193,757,354 
2nd New York..12 “ 3,002,125,519! 3,145,014,736} —4.5] 2,514,852,129] 2,699,794,916 
3rd Philadelphia 9 “* 343,324,508] 289,194,042 +18.7| 242,778,732] 224,046,473 
4th Cleveland... 5 ** 272,018,803} 198,860,335 +36.8} 167,165,826 163,335,451 
5th Richmond.6 “ 123,894,487 101,157,038} +-22.5 78,839,341 72,320,086 
6th Atlanta....10 ** 121,224,325 101,528,761} + 19.4 90,596,875 80,491,797 
7th Chicago ... - 476,004,358} 353,003,000) +34.8| 316,674,585 263,062,485 
8th St. Louls...4 “* 121,986,585 103,160,132] +18.2 87,215,906 80,713,708 
9th Minneapolis 7 ** 110,513,091 86,289,026] +-28.1 77,511,725 71,968,879 
10th KansasCity 10 ** 152,877,358 135,324,737| +13.0] 108,321,142 83,336,253 
11th Dallas_-..-.. oe 52,990,395 | 44,174,486) -+-20.0 37,353,067 29,785,301 
12th San Fran..12 “ 230,064,711 192,216,552 +19.7} 169,603,314 141,041,949 

Total....... 110 cities} 5,250,582,445; 4,959,241,410) +5.9] 4,074,592,665| 4,103,654,652 
Outside N. Y. City..-.-.. 2,356,086,737} 1,907,035,301) +23.5] 1,643,106,338} 1,477,139,182 
Canada. ....... 32 cities 375,711,378 343,833,522' +9.3' 270,664,687 290,842,216 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Aug. 8 









































Clearings at— 
Inc. or 
1936 1935 | Dec. | 1934 | 1933 
% $ $ 
First Federal |Reserve Dist! rict—Boston|— 

Me.—Bangor.- - -- 24,492 585,158] +23.8 434,927 442,284 
Portland _-.-..-. 2,166,978 1,591,088] +36.2 1,481,729 1,516,594 

Mass.—Boston..| 209,974,545) 180,900,619) +16.1] 160,007,564) 165,546,009 
Fall River... ,709 542,532) +11.5 558, 480,078 
a 297,665 275,642} +8.0 212,709 300, 
New Bedford-. 742,829 548,234] +35.5 495,532 525,113 
Springfield. . .- 2,735,245 2,358,143) +15.9 2,158,656 2,051,815 
Worcester. ...-. 1,677,345 1,154,697) +45.3 963,909 1,723,465 

Conn .—Hartford 10,091,097 9,089,307! +11.0 6,345,081 9,821,321 
New Haven... 4,282,292 3,133,646] +36.7 2,484,188 2,797,394 

R.I.—Providence 9,772,500 8,188,000) +19.4 7,178,800 8,216,700 

N.H.—Manches'r 488 ,608 951,499) —48.6) 358 ,362 36,581 
Total (12 cities)| 243,558,305) 209,318,565) +16.4| 182,680,023) 193,757,354 
Second Feder\al Reserve Diistrict—New| York|— 

N. Y.—Albany - - 6,685,203 8,888,320] —24.8 13,187,189 7,126,496 
Binghamton. --. 1,758,935 865,341] +3.3 825,665 548,018 
=e 32,300,000 24,200,000) +33.5 23,201,329 25,065,462 
RE 635,556 483,890] +31.3 383,120 419,154 
Jamestown... 6,68 481,430) +13.6 469 676 326 ,094 
New York. .- - -|2,894,495,708/3,052,206,109| —5.2|2,431,486,327|2,626,515,470 
Rochester - - . - - 8,188,979 5,435,925) +50.6 4,824,091 4,819,949 
Syracuse. ----- 3,708,240 3,056,669) +21.3 2,784,062 2,659,182 

Conn .—Stamford 3,735,470 3,341,610} +11.8 2,407 ,287 2,369,475 

N. J.—Montclair 534,815 313,932] +70.4 240,627 271,192 
Newark... ..-- 19,107,018 13,486,796| +41.7 13,325,786 11,719,145 
Northern N. J. 30,428,912 32,254,714) —5.7 21,716,970 17,955,279 
Total (12 cities) 3,002,125,519 3,145,014, 736 —4.5 2,514,852,129 2,699,794,916 
Third Federal |Reserve Dist rict—Philad|elphia |— 

Pa.—Altoona..--. 671,319 375,065) +79.0 273,727 285,521 
Bethlehem. ... a*280,000 a260,171 +7.6 b 
Chester....... 316,606 240,169) +31.8 199,730 260,850 
Lancaster _ - - - - 1,179,890 923 ,467| +27.8 831,104 686,926 
Philadelphia_..| 331, ,000; 279,000, +18.6| 235,000,000} 213,000,000 

(Ee 1,459,663 976,173] +49.5 798 ,362 931,065 
Scranton. .-.--.. 2,374,864 2,011,179} +18.1 1,817,414 1,814,968 
Wilkes-Barre - - 1,471,690 909,626] +61.8 844 898 1,499,749 
I 1,959,476 963,363) + 103.4 937,497 951,394 

N. J.—Trenton- .- 2,891,000 3,795,000} —23.8 2,076,000 4,616,000 
Total (9 cities).| 343,324,508] 289,194,042) +18.7| 242,778,732} 224,046,473 
Fourth Feder jal Reserve D istrict—Clev/eland 

Ohio—Canton. . | b b b b b 
Cincinnati _ . . - 51,772,202 40,016,909} +29.4 31,750,956 31,206,252 
Cleveland _..-. 77,220,844 57,698,258} +33.8 49,964,141 55,215,612 
Columbus... 11,772,100 9,522,600} +23.6 8,762,800 6,610,400 
Mansfield _-_. ~~ 1,222,046 1,139,763) +7.2 919,301 840,917 
Youngstown... b b b b b 

Pa.—Pittsburgh _| 130,031,611 90,482,805) +43.7 75,768,628 69,462,270 
Total (5 cities)._| 272,018,803] 198,860,335) +36.8| 167,165,826) 163,335,451 
Fifth Federal |Reserve Dist|rict— Richm/|ond— 

W.Va.—Hunt’'ton 273,984 134,122) + 104.3 149,135 95,169 

Va.—Norfolk..~.- 2,487,000 2,648,000} —6.1 2,069,000 1,867,000 
Richmond _ . . - 29,803,084 28,860,090) +3.3 26,040,622 22,284,245 

8. C.—Charleston 973,301 700, + 39.0 ,319 494,036 

Md.—Baltimore _ 69,306,317 51,309,765) +35.1 37,964,846 37,108,358 

D.C.—Washing’n 21,050,801 17,505,061} + 20.3 13,015,419 10,471,278 
Total (6 cities)_| 123,894,487) 101,157,038) +22.5 79,839,341 72,320,086 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville 3,419,135 2,340,829) +46.1 2,024,794 3,729,787 
Nashville____. 12,939,474 11,924,086; +8.5 10,168,889 10,896,526 

Ga.—Atlanta..-—- 44,000,000 36,500,000) + 20.5 32,700,000 28,500,000 
Augusta....-- 1,038,175 800,036) +29.8 879,989 664,845 
Macon... .-... 1,018,815 800,000} + 27.4 699 ,092 473,215 

Fla.—Jack'nville.| *13,000,000 11,663,000] +11.5 9,889,000 8,771,000 

Ala.—Birm’ham _ 14,700,989 13,900,162; +5.8 12,348 ,654 8,182,689 
I in a 1,363,028 1,034,741} +31.7 945,012 786,546 

Miss .—Jackson-- b b b b b 
Vicksburg. - ~~~. 144,779 112,070] +29.2 88,052 101,296 

La.—New Orleans 29,600,930 22,453,837) +31.8 20,853,393 18,385,902 

_ Total (10 cities)! 121,224,325) 101,528,761! +19.4 90 596,875 80,491,797 
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| Week Ended Aug. 8 
Clearings at— 
Inc. or 
1936 1935 Dec. 1934 1933 
$ $ % 3 $ 

Seventh Feder|al Reserve D/istrict——Chic| ago— 

Mich.—AnnArbor 427,92 350,165} +22.2 331,798 347,605 
Detroig.......- 104,448,943 67,410,662) + 54.9 59,210,449 46,629,111 
Grand Rapids 3,177,361 2,141,788) +48.4 1,674,225 1,024,822 
Lansing . . . . . - ,531,450 944,900} +62.1 985,285 522,779 

Ind.—Ft. Wayne 1,194,729 i + 75.7 526,004 417,781 
Indianapolis. . . 17,920,000 12,676,000) +41.4 11,052,000 8,924,000 
South Bend... 1,146, 37,063; + 55.6 641, 476,822 
Terre Haute. .. 4,771,961 3,582,213) +33.2 3,369,796 2,629,969 

Wis.—Milwaukee| 20,285,317 16,015,394! +26.6 12,391,247 11,287,415 

Iowa—Ced. Rap. 1,237,31 888,871) +39.2 651,311 200,744 
Des Moines. . . 8,668,879 8,163,401; +6.2 5,487,009 5,391,523 
Sioux City... 3,879,338 2,771,771) +40.0 2,867,421 2,255,920 
Waterloo... .. b b b b 

Ill.— Bloomington 486,838 316,213) +54.0 534,274 300,000 
Chicago....... 299,181,405) 231,314,203) +29.3| 212,627,011) 178,692,656 
Decatur...... 891,521 583,346) +52.8 636 ,566 632,159 
Peoria... ..<««- 4,418,219 2,536,323) +74.2 2,141,025 1,910,376 
Rockford . . . .. 982,344 772,661} +27.1 564,0 512,429 
Springfield . . .. 1,353,999 1,117,904) +21.1 994,148 906 ,374 
Total (18 cities)| 476,004,358) 353,003,000) +34.8) 316,674,585) 263,062,485 
Eighth Federa |! Reserve Dis|trict—-St. Lo| uis— 

Mo,.—St. Louis... 81,000,000 9,900,000; +15.9 57,000,000 53,700,000 

Ky.—Louisville.. 27,004,168 22,158,650) +21.9 19,592,817 16,927,490 

Tenn.— Memphis 13,341,417 10,673,482) +25.0 10,174,089 9,738,218 

Ill. — Jacksonville b b b b b 
Gs «dtcae 641,000 428,000} +49.8 449,000 348,000 
Total (4 cities).| 121,986,585) 103,160,132) +18.2 aria 80,713,708 
Ninth Federal Reserve Dis/|trict—Minne apolis—|— 

Minn.—Duluth..- 3,231,671 2,560,174) +26.2 2,890,706 2,564,581 
Minneapolis. -- 73,677,282 57,342,038) +28.5 52,380,444 51,344,694 
St. Paul...... 27,242,193 20,908,405) +30.3 17,793,543 14,190,137 

N. D.—Fargo- -. 2,283,951 1,848,529| +23.6 1,651,171 1,427,315 

8S. D.—Aberdeen. 618,723 571,136, +8.3 415,590 3,740 

Mont.—Billings - 726,002 577,174) +25.8 450,421 331,585 

ag aE 2,733,269 2,481,570) +10.1 1,929,850 1,636,827 
Total (7 cities)._| 110,513,091 86,289,026) +28.1 77,511,725 71,968,879 
Tenth Federal) Reserve Dis'trict—Kansa's City—|-— 

Neb.—Fremont.. 100,463 102,710| —2.2 98, 568 65,402 
Hastings ....-.-. 183,029 171,672; +6.6 53,810 b 
Lincoln. ...... 3,546,868 2,334,676) +51.9 1,712,209 1,583,367 
Omaha... .-... 33,719,631 28,865,109| +16.8 26,182,683 20,719,697 

Kan.—Topeka ~ 2,915,639 2,420,441) +20.5 1,628,356 1,356,286 
Wichita... ~~. 3,898,029 3,548,657; +9.8 2,354,974 1,594,274 

Mo.—Kan. City 103,267,157 93,190,920) +10.8 72,351,000 54,441,942 
St. Joseph... . 3,481,841 3,408,913; +2.1 2,924,642 2,433,568 

Colo.—Colo. Spgs 923,035 743,248) +24.2 540,642 605,019 
a 841,666 538,391) +56.3 474,258 536,698 
Total (10 cities)| 152,877,358] 135,324,737) +13.0; 108,321,142 83,336,253 
Eleventh Fede'ral Reserve |District—Da llas— 

Tex.—Austin.... 1,148,498 985,727); +16.5 933,834 579,970 
Re titi aided 41,596,295 34,231,900) +21.5 28,510,783 22,520,067 
Ft. Worth ...- 6,058 ,603 5,706,148; +6.2 4,937,384 3,923,615 
Galveston. _..-. 1,509,000 1,360,000} +11.0 1,327,000 1,170,551 
Wichita Falls... a798,956 a780,736 +2.3 b b 

La.—Shreveport. 2,677,999 1,890,711) +41.6 1,644,066 1,591,098 
Total (5 cities) - 52,990,395 44,174,486) +20.0 37,353,067 29,785,301 
Twelfth Feder|al Reserve D/istrict—San | Franci 

Wash.—Seattle -- 32,850,436 25,454,405) +29.1 21,292,782 20,198,798 
Spokane... _..- 8,784,000 7,790,000} +12.8 7,251,000 4,288,000 
|. (sl 881,168 585,871) + 50.4 639,971 247,775 

Ore.—Portland . - 25,100,759 22,656,683) +10.8 22,492,541 17,064,191 

Utah—S. L. City 14,668,382 11,789,157) +24.4 9,231,957 8,267,865 

Calif.—L’g Beach 3,741,924 3,285,738) +13.9 2,334,531 2,652,245 
Pasadena. -_._. 2,998,571 2,698,822) +11.1 2,074,428 2,499,050 
San Francisco.| 133,948,915; 112,687,305) +18.9 9, : 82,261,000 
San Jose_._..- 2,973,566 2, ‘ +18.9 2,045,827 1,603,060 
Santa Barbara. 1,834,340 1,164,026) + 57.6 926,734 931,551 
Stockton_. .-. 2,282,650 1,604,199) +42.3 1,509,543 1,028,414 
Total (11 cities)|} 230,064,711; 192,216,552} +19.7| 169,603,314) 141,041,949 

Grand total (109 
Se 5,250,582,445|4,959,241,410| +5.9/4,074,592,665/4,103,654,652 

Outside New York/2,356,086,737 1,907 ,035,301| +23.5/1,643,106,338/1,477,139,182 

Week Ended Aug. 6 
Clearings at— ~ 
Inc. 0 
1936 1935 Dec 1934 1933 
Canada— $ $ | % $ - 

ET 105,527,958 89,273,763) + 18.2| 78,476,275 73,995,223 

Montreal. ....-- 100,549,945 79,326,249| +26.8 76,097,319 91,417,312 

Winnipeg... -..-- 77,618,703 95,099,639) —18.4 60,635,288 9,309,694 

Vancouver... .-.. 20,579,070 16,400,559} +25.5 17,029,334 16,118,886 

ER 23,366,128 22,042,477; +6.0 3,790,355 3,347,408 

Guanes. <.cecccse 5,272,894 4,934,901; +6.8 3,835,528 3,977,355 

i a a 2,617,935 2,298,075| +13.9 2,036,823 2,110,050 

Hamilton. ....-.- 4,498,510 3,755,128) +19.8 3,228,958 2,999,989 

Pt cecadese 6,172,844 4,892,258) +26.2 4,134,150 6,223, 

By Gee coccces 1,857,457 1,733,391) +7.2 ,546,508 1,484,044 

reese 1,979,672 1,666,307; +18.8 1,469,335 1,473,332 

EES 2,779,190 2,304,852) +20.6 1,882,687 1,779,367 

Edmonton... -.-.- 3,834,348 3,389,863) +13.1 3,089,425 3,442,877 

eens 5,262,538 4,722,480} +11.4 2,879,861 3,729,201 

ET, 352,081 291,684] + 20.7 300,603 284,070 

Lethbridge - ~~ - - 437 ,587 538,645) —18.8 372,069 398,189 

Saskatoon......- 1,679,745 1,601,940; +4.9 1,240,618 1,287,444 

Moose Jaw. ...-.- 63,207 655,525) —14.1 16,841 27,878 

Brantford.....-.- 839,203 773,548] +8.5 667,131 578,213 

Fort William _ —~- 894,870 700,786) +27.7 582,254 504,148 

New Westminster 682,849 500,736) +36.4 475,546 445,172 

Medicine Hat--- 252,068 256,468; —1.7 213,912 172,170 

Peterborough. --.. 613,493 532,222) +15.3 506,190 447,435 

Sherbrooke- - - - -- 646,499 597,832; +8.1 533,329 557 ,683 

Kitchener... --.-. 1,191,362 924,121) +28.9 745,481 756,192 

Windsor. .. cece 2,320,064 1,712,063) +35.5 1,811,525 1,129,479 

Prince Albert... - 376,627 355,471; +6.0 269,871 235,482 

Moncton.......- 698 325 626,756) +11.2 609,124 514,062 

Kingston... ._- 547,628 556,898| —1.7 485,761 498,242 

Chatham... ...-. *450,000 334,826] +34.4 337,820 361,715 

ES 379,081 483,730] —21.6 386,743 348,108 

BUGOUS .. céccdcce 869,497 550,329) + 58.0 578,023 488,128 
Total (32 cities)} 375,711,378] 343,833,522} +9.3] 270,664,687) 290,842,216 
a Not included in totals. b No clearings available. * Estimated. 











Volume 143 Financial Chronicle 1021 
THE ENGLISH GOLD AND SILVER MARKETS 


































































































' 
We reprint the following from the weekly circular of per | When | Holders 
Name of Com Share | Payabielof Record 
Samuel Montagu & Co. of London, written under date of ee 7 - — = ag Seeger ge 
can Water Wor tric © mmon . t. ug. 
bp raeva me coup wate das amaetescenne-| Bs Hf 
DE U0. (QUaP.) «« ccccecccccccee ; > 
The Bank of England gold reserve against notes amounted to £235,767,- | Bangor Hydro- tec. “Oo: 7% % Taek (quar.)...... $1% Oct. 1 sept. 10 } 
025 on July 22, as compared with £230,994,404 on the previous Wednesday. Sap PPO COREE.) J és dtc ceded Gocsenweeaas $1 Xs Oct. ljsept. 10 
Purchases of bar gold announced by the Bank during the week total "Clase ‘National Investing (quar.)-..-.--2--- ade laus: 36 Aus. if 
£4,174,193. 60c. pr eferred (quar.).-..-.-.-------------| .15¢ |Aug. 15]|Aug. 14 
About £1,660,000 gold has been dealt with at the daily fixing. The de- | Black-Clawson Oo. 6% preferred (quar.).....-. $1% |Sept. 1 rend 26 
mands of the special buyer have not been so keen and the premiums over | 4'Own Hence & Wire class A (semi-ann.)-_-_--- $1 jAug. 31/Auy. lo 
the gold parities have eased slightly. — - ements co... cee cece a aus. oh aus : z 
The Custom's figures below show a further £11,700,000 bar gold trans- | Burdine’s, Inc............................. $1 Sept. 10|Sept. 1 
ferred to London from Paris, presumably for a special account. me nn) ye! Mig 4 )s ee on tae a" fh “ : a ns. 
; orp m. dep. rec.r nal)... a ct. ug. 2 
Quotations during the week: Cabot Mfg. Co. (quar.)- nts abioa RPS POTTY zl Aug. 15)Aug. 
-_ Fine wor g Sler | Sanaee Sugar | eng preferred (quarterly) -. = eg 1 |Sept. +4 
Jalam et Geenee Ge J waceccoeusuceeur ct. sept. 
| Tarpliie eniach bane gamete 1388. 10a, 13s. 3:86d 99d. One ee) - cgeposceseccencccccenre=s WA isi. tee ak 
ieeeetateieteteteteatetetatatetetetete . : anada Vinegars. Ltd. (quar.)________....-.-- pt. ug. 1! 
July ra a tenn een nen nnn ne e-------- 138s. 10}¢d. 12s. 2.81d. Canadian Industries, pA a by A&B (quar.)....... $1 Oct. 31|Sept. 30 
Se BR ono Ses eeeseesecccscens 1388. 10d. 128. 2.86d. Pr RETURNS oo ps neugicecatoweus 1% |Oct. 15|Sept. 30 
\ | deitettecettaemerces: < 13s. 2:86, | Cardinal Gola ining Co. (initial) -------.---- d¢ }sept. 1o|Aug. 31 
mene ewww ewww ewww eens 1S. WG. i i 2K. CO CExtra_._.._____ eee eee ; g. 
BINS Fin maiscgriescecccracasecess 138s. 10d. 12s. 2:86d. | Central Suret ug i} 
y & Insurance (Mo.) (s.-a.)..---- 50c |Aug. 15\July 30 
The following were the United Kingdom imports and exports of gold | _. Extra..--...--.----..------------------- 50c jAug. 15\/July 30 
registered from a on July 20 to mid-day on July 27: - Central Tube Co. (monthly) ..........-.---.- 5c |Aug. 25|/Aug. 15 
Import Exports Chicago Ocep.. pretested . ..------------=---- Exe [hens , tidus. 35 
I ug. ug. 
pelie, Seth Afriea-----£1,046,104 Brith India. .---"=---- £96,000 | Cine New On texas Pacific 3% brat. C@i.)--| $45 Jacvt- Mlaue: 13 
enya 4723 France 72"47— | City Ice & Fuel Co. (quarterly) --------------- 50c |Sept. 30|Sept. 15 
Britteh Indi eee s egies 4 y WR nm bia eerie ete / 644% preferred (quarterly)..........-.---- $1% |Sept. 1lj/Aug. 22 
=" “Epp ataiade ade heaietabats Sa tee he ae amc sakooace=eae rH thy CRE EIN TID < Shee cccéecéceneccncodes sUe Joept. lo|Aug. 27 
New Zealand_---__--2-- “14999 Other countries....-2... 10:97 pe mtn LL aerate webs laces inlome. 1 
| > ae pcan 11.758 San Continental Casualty Co. (Chic., ill,)...22222.| .25¢ |Sept. 1\Aug. 15 
Soteneniond carte te 48.985 Corrugated Pa yy ae Co., 7 93% pref. (quar.)...| $134 |Sept. 1l)Aug. 
United States of America 137,140 Creameries of Inc., $344 conv. pref---.- 8744c |Sept. 1/Aug. 10 
Venezuela. ._ 19'019 te yf eae gy Paper 1st a ges FY hig $171 Fs ons 2 my i4 
Other countries..2222222 9/541 ayton Power & Light Co., pref, (quar.)-..--- 12) [ept. liAug. 
' Deposited Insurance Shares, ser A& B__..-_-- s2 6 0 |Nov. 1|Sept. 15 
Detroit City Gas, 6% pref. (quar.)...-------- l Sept. ljAug. 
£13,830,234 £190,372 | Doctor Pe i 
pper Co. (exten) Sal peceiadar aeemat malay ardent 7 Sept. ljAug. 18 
ree Ag om ments from Bombay last week amounted to about £707,000. Duro-fest Vorp. common. -.-_._..........-.--- 1Uc |sept. Lojoept. 10 
on +~ reese cateos oe £662,000 consigned to London whilst the SS. Presi- Rogues Kodak Co. (quarterly) nowctcoancnene $i a : Boos: 4 
ms carries £45,000 RR lg ARNE ps A EDINA LETTING , ° 
The Southern Rhodesian gold output for June, 1936, amounted to 67,729 | Ely « Walker Ury Goods Co. (quar.)--.----.---- zoc jsept. liaug. 21 
fine ounces a compared Ww with 68,331 fine ounces for May, 1936, and 59,908 my cote. & B (quar : a P Waar grcmeene age aus: a aus. 3 
e ounces for June, y Corp conv. preferr “St ake Soin : : 
SILVER equity Fund; Ine. quar.) wannne----- | sb (aa: FaUs: 12 
Conditions have continued quiet. During the earlier part of the week OBSE OE Fe eater: SEG. \QURE UE) ocoesneen ee a — 
China sales and Indian and s : lative mira, Be were cueiteret by Indian ¥ a Dept. Stores... -..----------------- > fen : see 51 
demand both for immediate sh pment and for forward delivery, and by some Firsc N sow ale leet ci SEE th tice ogee igh tol 624ec |Uct. ilsept. 8 
resh speculative purchases; but during the latter half of the period, support | }irst National Stores, preferred (quarterly) ..... $144 Oct. 1}3ept. 8 
has considerably diminished, with the result that prices have sagged until 8% preferred (quarterly)...........------- 20c |Oct. 1 3ept. Ss 
today we quote 19 7-16d. for cash and 194d. for forward deliver These | First State Pawners Society (Ill .) (quar.)..---- $134 |Sept. 36jsept. 21 
Don pen , i — 19 1l- on quoted for both deliveries on Ju y 25 and General wmilis precerred (quar.)..-.-.--------- vise juct. li sept. lu 
quo a week ago. Gentinan tnas Co. 066 cet (aa) 
The market is small and therefore sensitive, but although the undertone Gone Hanide Vaeniah ré ref. ee Jeonnenn---- + Sept f 30 suk: Tt 
lacks strength, prices may be about low enough for the moment. al nT a CRP POPRRRRR OOP 7isc |Aug. 30/Aug. 
e following were the United, Kingdom imports and exports of silver | Great Northern Paper Co. (quar.)--.---------| ,26¢ |Sept.-1]Aug. 20 
registered stage mid-day on July 20 to mid-day on July 27: Guggenheim « Co., $7 Ist pref. (quar.)-------- $1 4 Aug. 15 uly 29 
ts Exports ammer aper. PS (OE ROL OE . . 
British South Africa... _--. £5,942 British edtai a2 dees 2 £318,299 ie POG, INURE.) cnccccncenceesuncuuts $14 jOct. i|Sept. 15 
Pb ones yang pend tieetdaaes 1,537 Canada suidigncbdiaadlidaidesatkdts 8,946 =a ae & rm goes Ww a RR— $1 |Aug. 31/Aug. 20 
“ape PD { Das ati atwibsitbinaoeill x32,050 guaran semi-ann,)-...------------ ° “ 
Other countries... .._...._- 1,984 Channel I peer Li. x1,500 Hazeitine Corp. .......--------------------- Zac | sept. to} Aug. ol 
fo ty or peteneraans ete ince Cake 5 sho Oun. (initiz Se ed 123se Sept 1B Au - 31 
Other countries... ... 3,352 rving (John oe Corp. io cascesssane c pt. ug. 
. Preferred (quarterly) -.-.---...-......2222. 37 ig |Sept. 15|Aug. 31 
£12,161 £365,334 Johns-Manvilie Corp. (quarterly).-.-.--------- Sept. 24/Sept. 10 
x Coin at face value. Ts bnoaniiesmiinapenncesn-sonsorasity sik ee ae os. ? 
:, referr i ci i olin wid ct. : 
Quotations during the week: Kaetuannen Dept "Ticeren, 2 pref. (quar.).......-- $134 |Sept. 30|Sept. 19 
IN LONDON IN NEW YORK pS EES: Si RN TET EAS oUe Joeyt. 1/Aug. 22 
—Bar Silver per Oz. Std. - (Per Ounce .999 Fine) Kingston Products (initial) ...........-.----- 10c |Sept. 15)/Sept. 
July 23 19s¢a 19 ed ig July 22 45 cents Le fanaa TRG) Tt inc. (quar terly)...-...- ooh Sept: i red 13 
REE pp PLE oi shanty aeitdaianeattainiitiadlinih n ‘ FE, UE , ; 
et int 19 Sed. 19 sc" d. UT. Tick, bain title Riehl thai be 45 cents ae ‘adeiietlded , 1s vem tapes sus 7” ietinaamnail 50c 3ept. 1jAug. 15 
» 3 Ree 19 11-16d. 19 11-i6d. | Beeiaeseteross 45 cents Life & Casualty Insurance Co. of Tenn------- o25c [3ept. 4)Aug. 20 
Dh kd, ccc a, a, i ananemameliebian ie 45 cents Louisiana Land & Kxploration Co. (quar.)-..---- lue | sept. Llojsepe. la 
Gt Dileauscenea re. Blea. — GD Bl av asrmenunsusecs 45 cents Ludlow Mfg. Association (quar.)..........--- $144 [Sept. 1)Aug. 
Sr 4 o------ Hf cana” fe 4. TULY 2B. « cccccecccacece 45 cents Masonite SN, Sn on oe cetehabithios pie es. Ab —- : 
in eeeaeces ° » * SR EE 9S ry ee ey eee ° ° 
The highest rate of exchange on New York recorded during the period Preferred (semi-annual) - - - - -----.--------- $34 | jept. ljAug. 15 
from July 23 to July 29 was $5.0244 and the lowest $5.01%. ™ r eee on tet qpargenly) --~ 5, en sner 75¢ [Sept. 15|Sept. 1 
pened Withee ae orernrn nn 2100% |Sept. ifAus. 20 
ENGLISH FINANCIAL MARKET—PER CABLE Memphie Natural Gas Co. . preferred (quar.)_.- $1 y Oct. 1 rn = 
The daily closing quotations for securities, &c., at London, | Metal, Pextile Dorp. covmmmon div) 222222222 100 WSoot, ilAus: 20 
as reported by cable, have been as follows the past week: Michigan Steel Tube Products Co. (quar.)..-.| 25c |Sept. 10)Aug. 31 
Sat - nr Wed r Mid-West Rubber Reclaiming Co., $4 pref. (qu.) $1 |Sept. 1l)Aug. 
ket 4m.e fut i402 a Png? a oe ae Lrestetnetelsiiess size gis rom 43 
° ° ° ° . e err ea ess ee eee eee 4 ° . 
Silver, per oz_. 19 11-16d. 19 5-16d. 199-16d. 199-16d. 199-16d. 19d. Motor Wheel Corp. common (quar.)_.--------- 25c |sept. 10)/Aug. 20 
Gold, p. fine oz.138s. 4d. 138s8.5%4d. 138s. 6d. 138s. 5d. 138s. 4d. 138s. 4d. Mt. Diablo Oil Mining & Developanent aineiniube lc jSept. ljAug. 24 
amy Se a Holiday 84% 84% 84% 85% 85 4 yer ted C. ge nae (age eee seadiakie nae — 1jAug. 22 
% utual Investors Co prior preferred -.---- . O]------- 
War Loan... Holiday 1065s 106 % 106% 106 34 106 34 Nashua Gummed & Coated oo. a sesenan th 37c jAug. 15j|Aug. 8 
British 4% National Gas & Electric Corp._.....--------- 10c jSept. 1jAug. 21 
1960-90... .. Holiday 117% 117% 117% 118% 118% National Linen Service Corp., $7 pref. (s.-a.)--| $34 |Sept. ljAug. 20 
, , : : in? SE TO bind 50c |Sept. ljAug. 21 
The price of silver per ounce (in cents) in the United | Neiman (Marcus) Co., preferred (quar.) ------ $13 |Sept. 1/Aug. 20 
States on the same days has been: New Bedford Cordage (quarterly) - ----------- sis Bop. : aus ‘2 
Bar N. Y.(for.) Closed 44% 44% 44% 44%, 4434 wien Oy pw op / hE doc |Oct. 1|3ept. 16 
U.8. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 Nereis 4) Co, (aia) “Soul temmrcccl. $1% |Sept. ilAug. 
US ) our o r et STE 4 , . 
U. 8. Res a <4 77.57 77.57 - Ohio Public Service Co., 7, pret. Tae. ) Raa De 58 1-3c |Sept. ljAug. 15 
(newly mined) 77.57 77.57 ; 7.57 77.57 6% preferred (monthly) - i BT), te RIE PHN, 50c |Sept. ljAug. 15 
— 5% preferred (monthly) .....-------------- 41 2-3c |Sept. ljAug. 15 
DIVIDENDS Ouran Gas & Electric, 7% pref. (quar.)_.-.| $1%4 |Sept. 15|Aug. 31 
6% P preferred (quarterly) Lenestsosdewennacs $4 zee a3 ras + 
Dividends are grouped in two separate tables. In the | Pacitic Can (inten -- |< - ya prof (quar.2_| 10e |Aug. 1|July 25 
first we bring egg 7 the A dypqacerme —en the Patterson- Sargent Co. (quarterly)....-..----- ahe — : ray = 
current week. en we follow with a second table in which | Pennsylvania Sugar Co., common. - -. ----.--- 
nia Water & Power Co. (quar.)----- $1 jOct. 1/Sept.15 
we show the dividends previously announced, but which Pre! Mate (quar os, spots se hyena silica $1% Oct. 1/Sept.15 
have not yet been paid. Penn Valley Crude Oil, class A pref. (quar.).-.-| 12 xae Oct. 1/Sept.15 
The dividends announced this week are: Poses Drag Seeres, Inc. (quarterly) --------- Sc lock. ilgene: G 
— | 6%% preferred (quarterly)...---..........] $1% |Sept. 15|Aug. 31 
Per When | Holders Phifeddphia & Trenton RR. Co. (quar.)..---- $2%% |Oct. 10|)Sept.30 
Name of Company Share | Payable|\of Record garg | nresnapaal dy mk greene | SEES accencns h87 Zac “sg : — ak 
— Oo ete lal aid | : ‘ 
Allen Industries, CEE Cc Seitdiicncdods 25¢ Sept. 5) Aug. 20 Prentice all, Inc. (QUSFSEFIY) .....2.--cccnoe ine aoe : a 4 
Uk bhnehe bbnpenebesnoneateowscdesées pt. . 20 Suc sands usehiile Hb-aacenncsensnsnrehs : ; 
Allied “Laboratories, nn, SOD aac wipe l5e |Oct. 1 Sent. 25 $3 preferred (quesserty) ePdnanereesedbudaws 75c |Sept. 1lj)Aug. 20 
$344 conv. preferred tt. co,es.encedcanih 87 4 Oct. 1/Sept. 25 Procter & Gamble, °2 i: Sr). anane madi $1% |Sept. 15)Aug. 25 
American Arch Co. (increased). -.-.-....-..----- 75c |Sept. 1/Aug. 20 Public Service Co. of Colorado, 7% pref. (mo.)_|58 1-3c |Sept. 1|/Aug. 15 
Ameer Cee CUE oon 6c oc eed cwpecccectd $1 |}Oct. J) Sept. 12 6% preferred een ie RTS SE 50c |Sept. ljAug. 15 
American Felt Co., 6% preferred (quar.)...-..-.- $1% |Oct. 1/Sept.16 5% preferred (monthly) ........-.-...------ 41 2-3c |Sept. ljAug. 15 
American General Corp., $3 preferred (quar.) ~~~ 75ce |Sept. 1/Aug. 19 Public Service Electric & Gas Co.,7% pref. (qu.)| $134 |Sept.30|Sept. 1 
216 preferred (quarteriy)..--------------- Ooo leone: tans is | nana Pulp & Paper, 44 2b b lau)... *h0e |Bept. 1 (Aus, 20 
referr A ART ATES c |Sep ug. ainier | SaaS ‘ 
Amerlea n Radiator & Standard Sanitary Corp-.- 15c Isebt 30 Sept. 3 Reliance Grain Co., 64% pref. (quar.)...--.-- $1% Sent. 15|Aug. 31 
Ss SET, caciucecacsnettascbed $134 ‘Sept. 1'Aug. 24 Rich's, Inc., preferred (quarterly) .. ..<-<<<<«<- $1% (Sept. 30iSept.15 










































































1022 Financial Chronicle Aug. 15, 1936 
Per Holders Per When old: rs 
Name o7 Company Share | Payabse|of Record Name of Company Share | Payablejof f Record 
Rike-Kumler (quarterly) -- .-..-...---------- 25c |Sept.11)/Aug. 27 Brides an See Eas COM. a6 00st udbebs osocbec 50c |Sept. 20] Sept. 16 
Roberts Public Markets, Inc. (quar.)--.....--- 15¢c |Oct. 1/Sept. 20 rookiyn-Manhatean Transit, preferred (quar.)} $1% Oct. 15 Det. 1 
I a a win nage ob eces ccs po ccesee-sscees 10c |Oct. 1/Sept. 20 ~ panionaa quar.) SR: tt) MED $1 % |lJan. 15iJan. 2 
Rochester Gas & Elec. yo at 4% pref. B (quar.)} $134 |Sept. 1|Aug. 13 POE CE. Fb sn ddckdé ca cussécoachadce 1% |Apr. 15/Apr. 1 
6% preferred C & D (quar.) .-------------- $10 Sept. 1|/Aug. 13 Brooklyn Union Gas Co. (quarterly).......... 75¢c |Oct. 1/Sept. 1 
St. Lawrence Flour Mills. (extra) wceccccaseses Sept. 1)/Aug. 20 Brown ohne Co., common (quar.)......... 2. 7he Sent. 1/Aue. 20 
San Carlos tee Co., Ltd. (mo.)-.--------.-- 20c |Aug. 15\July 31 Bucke Pipe Line Ca Sn ecceenseseeeoce 75c |Sept. 15|Aug. 21 
Savannah Gas Co., 7% —e (quar.)....-- oa Sept. 1l)/Aug. 20 Buck Hill Falls Co. iqremesansy) a ieep anita ined teak these 12%c |Aug. 15|/Aug. 1 
Sheep Creek Gold Mines (quar.) c |Oct. 15/Sept. 30 Buckskin National Mining... ...........-- ee ee 
Sloss-Sheffield Steel & Iron, pref. (resumed).--| $3 Fs Sept. 15)Aug. 31 Bu > Anserite Gold Mines, Ltd. (quar.)..... 5e |Aug. 15/Aug. 1 
Sonotone Corp., common... .-..-------------- Oct. 15/Oct. 1 ia mR RS PARE BEI he IS 8 75e |Sept. }}/Aug. 10 
Soundview Pul il (Quar.) .. . .-.222----eeee 75ce |Sept. 1l)Aug. 15 Bunker Hill '& Sullivan Mining & Concent'g Co. 
Southern Pipe Line... ...--..---------------- 10c |Sept. 1l)/Aug. 18 uarterly mace bddbddobsootebebosascee oo 50c |Sept. 1/Aug. 15 
aarp Kellogg & “Sons, common (quar.).-...-- GOO Hee. SEs. BG Fa on oc cccccancsectcetoductdscessdoce 50¢c |Sept. llAug. 15 
rior Portland Cement, class A pref- - - -- -- 27 4c |Sept. l)Aug. 22 Burroushs Adding Machine Co.......... .... 15c |Sept. 5|Aug. 1 
Syh vanite Gold Mines, Ltd. (quar.)----------- Sept. 30| Aug. 17 Myeon, 2 Jackson (quarterly) ..............-...- 2oc |Aug. ld} tuly 3u 
Teepnone Investment Corp. (mo. ~ 2 ow ceceeess eee 2 ee ns enmeeséasecenoes 25c |Aug. 15|Tuly 30 
Texas & Pacific Ry., preferred - - ------------- $244 |Aug. 3l1lj)Aug. 15 Calamina Sugar Estates pref. (quarterly)... ._- 35c |Oct. 1)/3ept. 15 
Tide Water Oil Co. (special) _ - -.------------- 55c |Aug. 19/Aug. 18 California Art Tile Corp., $1% pref.....-.--- h50c |Sept. 1]/Aug. 24 
Title Insurance Corp. of St. Louis------------ 25¢ |Aug. 31/Aug. 21 Californie Packing Cue. ‘(quartetly) «0d pall? 37 We |Sent. IF lAug. 31 
Toledo Edison Co., 7% pref. (mo.) -...------- 58 1-3c |Sept. 1l)/Aug. 15 Service [rideccccccce $ Aug. 15\July 31 
6% preferred (monthly) - --.---------------- 50c |Sept. 1lj/Aug. 15 Campbell yant & Oannon DE nascencces 25c |Aug. 3l|Aug. 8 
5% preferred (monthly) - ------------------ 41 2-3c |Sept. 1l)/Aug. 15 Canadian Oil Cos., Ltd. (quar.).........-..-- 12%c |Aug. 15|Aug. 1 
Underwood Elliott Fisher Co., common. .------ 75c |Sept.30|Sept. 12a 8% preferred (quar. i re ke 21Oct. 1 t. 20 
Union Gas Co. of Canada, Ltd- -----.-------- ~~ Sept. 15) Aug. 20 Canadian Converters, Ltd. (quar.)......-...-- 50c |Aug. 15iJuly 31 
at ar —o er teen Co. (quarterly) - .------ Oct. 1|Sept.15 Canfield Oil, 7% pref. (quar.)_....-.--.--..--- $1% |Sept.30/Sept. 21 
— a = - = -------------- $14 Oct. 1)/Sept.15 Capital Administration Uo., Ltd., class A____ .- Ue 1Oct. Ij] sept. 16 
Van ehaite Co. O0., EMC. ....- 22-2 ee oo noone $1 |Sept. l|/Aug. 19 SR alee oT le sales is Wear 12.8¢ |Oct. 1] 3ept. 16 
7% preferred (quar.) -- ------------------- 31% Sept. l)Aug. 19 $3 preferred (quarterly) SR EE Se BIT 75¢c |Oct. 1] %ept. 14 
Virgil a ey a arine, Ins. .....-..-------<- 8 gas Sept. l)Aug. 24 Ce Oe, ON Beno hn den tentunbdadece h50e |Sept. 1/Aug. 15 
Vogt Mfg. (extra) - --- -. > ---+------~----- Sept. 15) Aug. 28 Carnation Co., 5% creberred (quarterly)... .-- l Oct. 1/Sept. 19 
Walker ( y “Gooderham & Worts (quar.)----- 50c |Sept. 15)/Aug. 22 1% preferred quarterly EM PROT VOLITE 1 Oct. 1|Sept. 20) 
Preferred 0” ert 25c |Sept. 15|/Aug. 22 7% preferred (Courter uarterly OS ROE FOTO 1 Jan. 2\Dec. 20 
Western Auto apply. BS DB CUR.) -cccecesss 75c |Sept. 1l|Aug. 20 Caroline 1 Telephone & Telegraph (quar.)------- $2 Oct. 1/Sept. 23 
Western Grocer Co. (lowa) - ----.------------- 25c j|Aug. 20/Aug. 10 Carter (Wm.) Co.. oref. (quar.)_.......------ $14 |Sept. 15|Sept. 10 
Zimmerknit Co., Ltd., pref. ----------------- $344 'Sept. 1l'Aug. 15 Caterpillar Tractor (quar.)................ .- 50c |Aug. 31/Aug. 15 
Cedar tapius .iauufacturing & Power quar. ise 7 Aux. Ld} tuly 31 
Below we give the dividends announced in previous weeks | Central Cold storame (quar) ne rer------| | Shed |Sept. ~~ oe | 
and not yet paid. This list does not include dividends an- Ones Mississippi va ley Elec. Properties— ost bail. sth 
7 pr err’ (quar es eeeereeeGaneaereneeeee eee pt. . 
nounced this week, these being given in the preceding table. CGUMMEL Waleiy & imeutanbe Gaurubd...... » Aug 15lduls 20 
cahtel Verio Pubic Bevvice. 86 Be as=-| sity [ARE HELI 
Per Holders entra 1 Pipe uDlic service, pret. (qu.).- ue. li iluly 31 
Name o' Company Share Povabie of Record a ly pe Corp. (quar.).............-- fo Aug. 18 aug. . 
Acme Wire Co.. voting trust certificates_-_--.-.-- 50c |Aug. 15|July 31 Century essa Mills preferred (quar.)-.-.---- $1% t. 1)/Aug. 20 
ew Surpass Shoe Stores (semi-annual). -....- 20c |Sept. 1/Aug. 1 Chain Belt Co. ...-...---.------------------ osAe Aug. 15/Aug. 1 
BO. 4 a pd duddadédocebsdbbdoddsdsssddbes 20c Sept. 1 Aug . 15 Champion Paper & fibre Co. .....-.---------- 25e |Aug. 15'July 31 
Preferred (quar.)..............--.-...--.. $1% Oct. 1 —~e 15 6% preferred (quarterly) ---......---------- $144 |Oct. 1 Sept. 15 
Alabama Great Southern RR., preferred--.---- 3 Aug. 15\J ache 13 Chartered Investors, Inc. (quar.)-~~------.--- $1% Sept. 1jAug. 1 
Allegheny steel Co. common. _._..-..--------- 25ce |Sept. 16 Sent. 1 Chester Water Service Co. hy pref. (quar.)---| $1% j|Aug. 15jAug. 5 
Osataen i) isanabbiisddbdabddddeddes 15¢ |Sept.16\Sept. 1 Chestnut Hill RR. Co. (quar.)....-....--..--- 75c |Sept. 4j)Aug. 20 
. }- ~ ioeeeoe GeeEEEEEeETerror $1 4 Sept. ljAug. 15 Chicago District Electric “Generating, $6 pref__.| $144 |Sept. 1}Aug. 15 
Alleg be on Western Ry. gtd. (semi-ann.) - - --- Jan. 2/Dec. 19 Chicago Junc. Rys. & Un. Stockyards (quar.) - - - $2 4 Oct. 1/Sept.15 
ANGE WE. oc cddécdckddccchsssssrdsdesdossess 50c |Aug. 20\July 20 6% preferred (quar.)--....--.------ eeenee- 1% |Oct. 1)/Sept.15 
Aluminum Sant Mfg. Co. peoitel stock. .....-. ise OS al Sept. 20 Chicago & Mail Order Co. (quar.)....-.-.-.--- ¢! bec gens. ; hun. 10 
umi uring, Inc. (quarterly) ...- . 1B FRB... . 2 - 2 nn ne pee ecw ceeene c |Sept. ug. 
Quarter eo none se se 50¢ | Dec. 31 Dee. is Chicago Yellow Cab Co., Inc. (quar.)--------- Sept. 1/Aug. 20 
0 oretiched bern bb & sb eebeebbbSE56e l Sept. 30|/Sept. 15 Chile Copper Co.....---------------------- 25c |Aug. 28jAug. 8 
> pr MAPUTTT) & oc co vcccccseccces l Dec. 31|/Dec. 15 Obrysle? U0tp.. « « ~ « « «2 = = 2 one e occ ecseoeose- $4 |Sept.15j)Aug. 15 
American Bank Note Co----........222... =. 25e |Oct. 1/Sept. 10 Cincinnati Union Terminal Co.— , 
Preferred (q war}. sddbioaobvootsonseddsssd O46 75c |Oct. 1/Sept. 10 5% preferred (quar.).....--.-------------- 1 Oct. 1/Sept.'19 
American Business SOR, ERB. coececccessces ze |Sept. 1l/Aug. 1 5% preferred (quar.)..- -..------.-------- 1 Tan. 1/Dec.g¢19 
American Can Co., common (quar.)...-.------ $1 |Aug. 15\July 24a Cleveland & Pitts urgh RR— 
American Capital Corp.. prior pret. (quar.)----| $1% |sept. 1/Aug. 15 4% special guaranteed (quar.)--.--.---------- 50c |Sept. lj/Aug. 10 
American Cities Power & pisos class Dssecasi 20c |Sept. 12/Aug. 21 Cleveland & Pittsburgh Ry. reg. gtd. (quar.)...| 8744c |Sept. 1j)/Aug. 10 
can Envelope Co., 7% pref. A (quar.)....| $1% |Sept. l|/Aug. 25 Registered guaranteed (quar.)............-- 87}4c |Dec. 1/Nov. 10 
7% pretesred (a [i Dc nccabihee@bdoedeonesed $1% |Dec. 1/Nov. 25 Coca-Cola Co. (quar.)........----.--------- 5Uc |Oct. 1]/Sept. 12 
Ameri Hardware ¢ Corp. (quar.)...........-. 25c 1|Sept. 12 Coca-Cola International Corp., com-.-.-----.-- $4 1Oct. 1]/Sept. 12 
Quarteri st Pee éhpddohbhohiteboebbadabe 25c |Jan. 1/Dec. 12 Coilgate-Palmolive-Peet (quar.).......... ---- 12%c |Sept. ljAug. 6 
American nide & Leather preferred ----------- 75c¢ |Sept. 30|3ept. 18 Preferred (quar.)......-..- eee wener- ------ $14% |Oct. 1/Sept. 5 
American Home Products Corp----.....------ 20c |Sept. 1/Apg. 14a | Collateral Trustee Shares, series A registered.--| 10.6c |Sept. 1}... ---- 
American investment Co. of Lll., cl. B (quar.)-_-- 40c |Sept. liAug. 1 Collins & Aikinan Corp., common. .--_.....--.-- 50c |Sept. lijAug. 20 
American Laundry Machinery --_........-..---- 15e |Sept. )}/Aug. 22 ee ry $1 |Sept. ljAug. 20 
American Mfg. Co. preferred (quar.).....-.---- $1 %6 Oct 1.|Sept. 15 Preferred (quar.) _-......-..--.-.---------| 1%% |Sept. 1|Aug. 20 
Preferred (quar.) EAL, EMS i Dec. 31| Dec. Colt’s Patent fire Arms Mfg. Co. (quar.) .. ~~~ Sle |Sept. 30] Sept. 12 
American Metals Co. preferred________.._---- h$4 |Sept. ljAug. 21 Columbia Broadcasting A & B (quarteriy)-.-.-.-- 5O0c |Sept. 28|/Sept. 14 
American Paper Goods 7% pref. (quar.).....-.-. $1% |Sept. 16 t. & Columbia Pictures $2% conv. pref. (quar.).. --| 68%c |Aug. 15/Aug. 3 
A I em $1% |Dec. 16/Dec. 5 Columbia Gas & Eleciric Corp.— 
American Ke-insurance Co___._........----- Zoe |Aug. 1d) July 31 6% cumul. preferred series A (quar.)---.---- 1% |Aug. 15}July 20 
American Smelting & Refining. -.......------ 50c |Aug. 31|Aug. 5% cumul. preferred (quarterly) ---.--------- 1% |Aug. 15)/July 20 
American steel Foundries, preferred. ----- ---- $134 |sept. 30|Sept. 15 _5% conv. cumul. preference (quar.)--------- 1% |Aug. 15|July 20 
American Sugar Refining Co. (quar.)_.....-..-- 50e |Oct 2)sept. 5 Columbian Carbon Co. (quar.)-....-.--------- _ $l jSept. ljAug. 14 
ek ae eee ebeobe $1% |Oct Zisept. 5 Cotmmbus & 200ia BR... ..ccwcccncccossctee- $1.10 |Sept. 10)Aug. 25 
American Tobacco, com. & com. B (quar.)----- $144 |Sept. 1)Aug. 10 Combined Trust Shares (Std. Oil Group) (bearer)} 14.15c | Aug. 15) -.------- 
American Woolen Co., Os, (OUR) 0 oceccsivd n$l |sept. lo|Sept. la Compania Switt International. .............-- $1 jSept. liAug. 15 
Anaconda Wire & Cable Co.......----.----. 50 |Sept. 14|Aug. 14 Compressed Industrial Gases_............-..- e60% |Aug. 15/Aug. 1 
Anheuser Bush, Inc. (quarterly) ..........---- 50c |Sept. 30|Sept. 20 Compressed vo-wet Di assskcasd ssaees 50c ,Sept. lfj Auge. 31 
TPE ey Gee 50c |Dec. ec. Concord Gas Co., 7% preferred.......-.----- h87 Ke |Aug. 15/July 31 
Arcner-Vaniels-Midland Co________..__------ bic jsept. l/Aug. 21 Confederation Life iation (quar.)......-- 1 |Sept. 30 25 
Armatrong Oork Oo. (Quar.)....-ccccccccccccce 37 %c |Sept. 1lj)Aug. 10 RETIREES od 0 cndpig coessedbdsoddacdésuccuer 1 | Dec. 31 . 25 
Artioom Corp., cumul. preferred__._.__..-_--- n$i- jsept. 1/Ausg. 15 Connecticut Light & Power— 
Asbestos Mfg. preferred (quar.).........----- 35c |Nov Oct. 54 % preferred (quarterly. ..........------ $1% |Sept. lijAug. 15 
POGUE IGEN.) dccccemesidcdsiibisscodase 35c |Feb. Il\Jan. 20 6 +2 % preferred (quarterly) - ---------------- $1% |Sept. ljAug. 15 
Associated Dry Goods Ist ~epbe itis aeetadndetiniasill h$3 Sept. 1j)Aug. Connecticut Power Co. (quaP.).........-.-.--- 62%c |Sept. li/Aug. 15 
Atchison Topeka fl NR $2 |\Sept. l|July 31 Consolidated Amusement Co. (extra)---.-.---- c30c j|Aug. I|July 20 
Atlantic & Cnarlotte Air Line Ry. (s.-a.).------| $44 |sept. 1/Aug. 20 Consolidated Cigar Corp., 7% pref. (quar.)..--}| $134 |Sept. 1l|Aug. 15 
Be ee es .  wmnbabduwebe 40c |Sept. 5)Aug. 15 Consolidated Edison Co... N. ¥Y_._---..------ 50c |Sept.15})Aug. 7 
rr Cee ecw seeasooeds 75e |3ept. })/Aug. 15 Consol. Gas, El. Lt. & Pow. Co. of Baltimore— 
RES Perens WED a b Socboscewdiccsdsociia 5c |Nov. 16|Nov. 2 CR (ll, )cacsedccmerceese esousese 90c |Oct. 1/Sept.15 
ee  baetSubs 25c |Aug. li|Aug. 1 Class A 5% preferred (quar.)........-. ---- $1% |Oct. 1/Sept.15 
Be ee es Dc. ck de oO Ge buwecoewnds 50c |Sept. 10/Aug. 31 Consoiidated Oil Corp. (quarterly)......------ Lld5ce |Aug. 15) July 15 
On ee 25c |3ept. 10|Aug. 31 Se Bete. CER J ocenccccbobsecesat’ dbtecces $1% |Sept. ljAug. 15 
Baldwin Co.,6% preferred (quar.)_.....------ $1% |Sept. 15|Aug. 31 Consolidated Paper Co , eee Dt weaneceeensooeon 25c |Sept. ljAug. 21 
6% preferred gO ”” °, a Sey ay $1% |Oct. 15|Sept.30 Consolidated steel © ‘orn. s EG } oe bbehes oe acs h6Ve jAug. lhb}jAug. A 
Baltimore American Insurance Co_.__......--- i0e |Aug. 15|Aug. 1 Consumers Power Co. $5 preferred (quar.)..--- $1% |Oct.. 1/Sept. 15 
TA ae SY ne Ge eae 5c |Aug. 15jAug. 1 Ste Ses (CONE. pccasencecoeeqececeece $1 41 Oct. 1/Sept. 15 
Randini Petroleum (monthly) __._.....------- 5e |Aug. 20|July 21 Site SEO UNEP J ocxdaccccesecesuccees $1.65 |Oct. 1/Sept. 15 
Bangor & Aroostook RR. Co. (quar.)......---- 63c |Oct. ljAug. 31 7% preferred (quar.)........... sececcoecees $1% |Oct. 1/Sept. 15 
Se Gt iv datnbhessacchs Sd0ctdde $1% |Oct. 1l)Aug. 31 oy , .,. |) ee 50c |Sept. liAug 15 
Baton Kouge tilectric Co. $6 preferred (quar.)..| %1% |sept. 1)/Aug. 15 pF gerne a a deaannee 50c |Oct. 1/Sept. 15 
Beacon Mfg. Co. 6% preferred (quar.)..-.-.---- $1% |Aug. 15\July 31 preferred (monthly) .......<-<«<e---- 55e |Sept. lijAug. 15 
Beatrice Creamery 1% yee Ps iédidebdbbbeon $1% iOct. ili...--.- 6.8% preferred (monthly) ............--.-- 55c |Oct. 1/Sept. 15 
pS ES a $1% |Aug. 15\|Aug. 10 Ccntaine Ts OF Mend ccatnneneobeet 25c |Aug. 15\July 25 
Belding-Corticelli, Ltd. jonny a ae aati lanes $1 |Oct. 1/Sept. 15 Continental Can Co., Inc., common (quar.)..-- 75c |Aug. 15\July 25a 
PE (OND Jodddcceboccodbddécssdbdoss $1% |Oct. 1)/Sept. 15 Continental steel Corp.__-.....-.----------- 5Uc |sept. ljAug. 14 
Oe . cnecouuedés ove |sept. 12/Aug. 20 Preserved (GUETEETY) . wo oe od cd ccscscassces $134 |Oct. 1|Sept.15 
Berghoff Brewing Corp. (resumed)... ..---- 25c |Aug. 15i\Aug. 5 Copperweld Steel (quar.)...............--.-- 20c |Aug. 3} Aug. 15 
a AS ae Od ok 25e |Aug. 15)/Aug. 5 bev eR RET ae ela ee aA a 20c | Nov. 30) Nov. 15 
Best & Co. (quarterly) Ea i i 50c j|Aug. Léjjuly 25 Corporate Investors, me P CS rey ee 5c j|Aug. 15\|July 31 
Bethlehem Steel Co. 5% preferred (quar.)_.---- 25c |Oct. Ilisept. 4 Cosmos imperial Mills,  } See eer 20c j|Aug. 15j)July 31 
7a ee et pes eccoddiosen $1%% |Oct. Il}Sept. 4 Courtaulds, Ltd. (interim)......----------- 2%% |Aug. 18\July 14 
Bigelow- “Sanford OCarpes Co., (M6. ccccccceccce 25c |Sept. l)/Aug. 15 Cresson Consol. Gold Mining & Mill Co. (qu.)-- 2c j|Aug. 1d5iJuly $1 
Preferred. (aquarteriy) . .. 2 ee ccc ccc cc ccce] $1% |Sept. li/Aue. 15 Crown Cork & Seal, Ltd. (quar.)........------ 20c |Aug. 15} tuly 31 
ee ee, 8. Wi wow coctodbbbocdec 25c j|Aug. 15i\Aug. 1 Crown Cork & Seal Co., Inc., com. (quar.)----- 50c |Sept. SiAug. 21 
eferred (Quar.)...----~--~----------- -- 75c |Aug. 15;|Aug. 1 $24 cumul. preferred (quarterly) sition neatte® 56 %e |Sept. 15}Aug. $1 
Bloch Bros Tobacco (quar.).....<<ccocceccce 37 %c |Nov. 15|Nov. 1l Coe, ne ee, 5 Cn tc ccewe 10c |Oct. 10}/Oct. 1 
OS eee ae: $1% |Sept. 30|Sept. 25 Preferred (quarterly) I a a oe a ald 43%c |Aug. 15jAug. 8 
ah Pn COL... Wp oweeepeeeeeooss $1% |Dec. 31|Dec. 24 Crown Zellerbach Corp... cl. A & B_._.------- $1% |Sept. 1}/Aug. 13 
Blue Ridge Corp. $3 preferred (quar.).....-..-. n75c |Sept. ljAug. 5 Crum & Forster, preferred ls otis tntnaten ei $2 |Sept.30/Sept. 21 
Blue Kidge Coro. (resumed) ________--_------ 10c |Sept. 10)/Aug. 20 Crum & Forster Insurance Shares— 
Bon Ami, class B (QUAP.) ..-ccacscccccccesccss 50c |Oct. 1/Sept.18 Common A & B (quarterly)___......------- 25c |Aug. 3l1ljAug. 20 
Border Co., common (quar.)..........------- 40c |Sept. 1/Aug. 15 7% preferred (quarterly) ......-...---.------ $1% j|Aug. 3ljAug. 20 
Boss Manufacturing Co. common............. $1% |Aug. 15\July 31 Cuneo Press, inc., preferred (quarterly) -.----- $1% |Sept. 15j/Aug. 31 
Boston & ware eae tidtosckubithesttideséaebes $2 |Sept. 30\/Aug. 31 Curtis Publishing Co., 2 ae Oe. a Biking te ¥ese% h$i%q {Uct ljAug. 31 
ee ee Oe ne ok on ccemooceessneos 30c |Sept. ljAuge. 8 Cushman’s Sons, Inc., 1% Ores. (Ger.) ..<c«- 87 4c |Sept. ljAug. 15 
Brewer (C.) & Go. (monthly) - seecetelbt2béb66 $1 j|Aug. 25;Aug. 20 Dayton & Michigan RR. (semi-annual) a Tia tla 87 4c Oct. 1/Sept.15 
BEE Shot bb bcdhddectoceccoctosthdeohé $1 |Sept. 25|Sept. 20 SZ preterred (@UGr.).. ..<coGatedessdseccues 1 |Oct. 7jSept. 15 
Bristol- Mya PdiMedectésancosesmosctbbhs 50c jSept. 1)/Aug. 14 Delaware Division Canal (semi-annual). _-..-.-~-- $1 jAug. 15jAug. 4 
Se aoe Perr errr er re eer er 10c isept. liAug. 14 Deere & Co., preferred (quar.)........-.-.----- 35c |Sept. liAug. 15 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|of Record 
Delaware & Bound Brook RR. Co. (quar.)..... $2 |Aug. 20/Aug. 18 Hibbard, Spencer, Bartlett & Co. (monthly)... 10c |Aug. 28/Aug. 18 
Delaware Division Canal of Pennsylvania epee ae $1 Aug. 15j|Aug. 4 NS REN A NE EE LTTE EEN 10c |Sept. 25|Sept. 1 
8 Oey Co. of New York (quar.).....| 50c |Sept.30/Sept. 19 Hobart Mfg. Co., class A (quar.)..........---- 3744c |Sept. l|Aug. 1 
ene TT obese 6 bogbonecconnenesaanneenet 50c |Dec. 21|)Dec. 11 Hollander (A.) & Son, (quarterly)........---- 124c | Nov. 16)Oct. 10 
te ft ee BS 8 EE patente 1 Sept. 30/}....... ERE Rake STO hs sa * Nov. 16}/Oct. 10 
tt DD. ccanaeamecenenumemume: 1 Dec. 31/....... Ee Obed cedascucaecesecoswonnsetes ct. ljSept.15 
paver Union 8 5% % pref. (quar.)..| $1% |Sept. 1/Aug. 20 ef (SE9N-OBR,) «occ cnqsccccocsescsuce $1.05 |Oct. 1/Sept.15 
Detroit Gasket & Mig. Co., 6% pref.__...._. 30c jSept. l/Aug. Holt (Henry) & Co., A (quarterly)-.....------- cl0c |Sept. ljAug. 14 
Detroit Hillsdale & South Western RR...._._.. $2 jJan. 5)Dec. 19 Homestake Mining (monthly)........-------- $1 j|Aug. 25)Aug. 20 
seen hig SR pl lal gid tan iy tet ton 2Qhe jSept. ljAug. 15 Bi pitenatténedse kh nireoremvenenagumaeweres $2 |Aug. 25/Aug. 20 
Ea ne ig a ep ti dn 50c |Sept. lj/Aug. 15 Hoover & Allison Co., 7% pref. (quar.)...----- $1%4 |Sept. ljAug. 
ae Ey ili AG 25c |Dec. 1|Nov. 14 Hormel (G. A.) Co. (quarterly)..........----- 25c j|Aug. 15|Aug. 
SE ONY) «cn cennesccenancsonsoen 75c jSept. 1)Aug. 15 Preferred A (quartveriy) annonce capeeoneee $1 Aug. 15jAug. 1 
Dicta yan peebe samaneccee aoonnscqnmen 1 |Sept. l|Aug. 14 Horn & Hardart (New York). preferred (quar.).| $1 Sept. ljAug. 12 
eeeccecccrcccce eecccccess Sept. lj)Aug. 14 Illuminating & Power Security 7% pref. quar.) 1% |jAug. 16/July 31 
Diem & Wing Paper 7% pref. (quar.).-----.--- $1% jAug. 1lijJuly 3 Imperial Life Assurance of Canada (quar.)..--- 56 Oct. 1l/Sept. 30 
ers Co final). Deneoadconeneénenes 12%% jAug.17\July 7 St . occuéndncnmcanmnmenanueaneeeranwu Jan. 2)Dec. 31 
Dixie Vortex Co. Ae MS Gee ees Senet os 37%c jOct. 1/Sept. 10 a Tobacco of Great Britain & Ireland— 
Cine BD (GURE) conccccncccceccecesen socces 62%c |Oct. 1)Sept. 10 Amer. dep. rec., ord. (interim)... --..------ w7%% |Sept. 9jAug. 
r ~h ag Ea EA eI GEE 3 OS | eee India steal N Water Co., 5% cum. pref. A (qu.)-| $1% |Oct. 1 Sept. 13a 
, LLL LA LEAL ELIE LAAT CEH 35c |Dec. 1)_....-- Indust whey Service, extra_...-..-.--------- 15c |Sept.16/Sept. 1 
Dominion EMiee Co. 8 ities Eye r30c |Aug. 15\|July 31 S Chi n.pocasecceucouscucqusness 50c |Sept. ljAug. 
i a i eel RR ee ae LEE oa 60c |Aug. 15)/Aug. 1 iniand Pom ‘Co dio ith ngeruopuswseerecsehesct 75c jsept. ]j}Aug. 14 
7% erred Youae3 nereenannaannnaantniie $1 Aug. 15|Aug. 1 Insurance Certificates, Inc........-...-.------ 10c |Oct. 7} 3ept.30 
Dow sti ¢ PE LID PORN SEIS EE meres: Sr 1 Aug. 15|Aug. 4 International Business Machines Corp. (quar.).| $1344 |Oct. t. 
Duplan Silk Corp. (semi-annual) ._..._..__...- 50c jAug. 15|Aug. 3 superuational Berean? OO. cccccccccccuscses 97 4c jUct. Ldisept.19 
Eastern Gas & Fu Association, 4\%% pref....|$1.125 |Oct. 1/Sept.15 ua rly iid ihn an adeetibeb’eudsoagidnned 624¢c |Oct. 1LE| Sept. 19 
6% preferred pee aan, Aan A Re P $1% |Oct. 1/Sept.15 err parterty) - J useaperogucwonEsnesee $1 Sept. lj/Aug. 
Eastern Shore Public Service $6% pref. (quar.)-| $1% |Sept. ljAug. 1 peseumatinna’ iekeh 00. 200 ccccccescccccse 35c |Sept. 30/Aug. 31 
it i soc psannndovainnenende $1% |Sept. 1j/Aug. 10 Interstate Hosiery Mills [SRO Jcccanetisegouee 50c |Aug. 15/Aug. 
Eastern Utilities pastciates Ni aa eases es 5 Aug. 15jAug. 5 vist pre Corp.. « GREREROR.n « o cecce ccuccesoscce 25c |Sept.15jSept. 1 
East Mahoning RR. (semi-annual)_...._.. $144 |Dec. 15|Dec. 5 referr ssaeer2 04 Scecouseequeusseses $2 |Oct. 1/Sept.15 
Eaton Mfg. os. looutete) i SIE TEIN 50c j|Aug. 15jAug. 1 GEER J ncuncccecedseudoses 25c |Sept. lj/Aug. 6 
I, le 30c |Aug. 3lj/Aug. 15 — COT aE pe NN ES GALT EN Oe FE 25c |Dec. 1)/Nov. 5 
El Dorado Oil Works (quar.)...............-- 40c j|Aug. 29)Aug. 15 Jaeger Mesuine Co. (Col., GOES) « a wccescoenns 25c jSept. ljAug. 20 
I ne ia, Bh it 50c j|Aug. 15jAug. 8 Jantzen Knitting 7% preferred.....---.-- $1 sept. li...«ccse 
Beeecerse Produces Oofp...... . ecccacocccsceces 50c |Sept. 15|/Sept. 1 Jarvis CW. B.) Ud. (@URP) <caccccccnccecescss 2 Sept. ljAug. 15 
Electric Shareholc cing Gory. , $6 ii eee 131% |Sept. liAug. 5 Jewel Tea Co., Inc., common (quar.)...-.----- $1 |Sept. 30/Sept. 16 
Electric Storage A yee Oo Geld ocnnnnanne 50c |Sept.30|Sept. 8 Kalamazoo Vegetable Parchment. Go. (quar.) .- 15c |Sept. 30/Sept. 
RS ye aiden ay eipeenenagejeneat, 50c |Sept.30/Sept. 8 Cn. Joc ncendamepdaeadaseougedeased 15c | Dec. 31|Dec. 21 
a ~ a Sal i, os leita tina wat a a 40c {Sept. 15jAug. 15 Kansas Utilities, 7% pref. (quar.).....-------- $134 j|Oct. 1)Sept.21 
CE OE TE ee anne 10c |Sept. 15jAug. 15 Keith-Albee-Orpheum Corp., 7% preferred..--} 31% |Uct. i|sept.15 
Eifes National ae 50c |Sept. 15jSept. 5 aR VIMNsOS OG8D. 2.4 c ccccecccccoccesccccesces le itc Oct. 1j/Sept 15 
Trenton RR. Co. (semi-ann.)...... $1 |Oct. 1/Sept. 20 | pahenay (A Socal of Canada, pref. (quar.)..-.--- $1%°4 j|Aug. 15jAug. 5 
E peedersad pines apes ganar $1% |Oct. 1/Sept. 20 K amper FS Sgn aes Co., 7% special preferred_--|h$12% |Sept. 1|/Aug. 22 
Eli Puso Electric Co. (Del.) 7% pref. A (quar.)..| $1% |Oct. 15/Sept. 30 Ken o., cumulative partic ating pref. (qu.)} $12 |Sept. lj/Aug. 10a 
I a $1% [Oct. 15)Sept. 30 Cumulative participating . (partic. div.) -- 10c pSept. ljAug. 10a 
E] Paso Electric Co. (Texas) $6 pref. (quar.)_.-.-] $1 ‘3 Oct. 15/Sept. 30 Kentucky Utilities p or 3S ~ ececseee Sees 37 %c j|Aug. 20/Aug. 
El Paso Natural Gas, preferred rey af yee $1%% |Sept. l'Aug. Junior preferred (quar.)..........---<-- -- 87c j|Aug. 20!/Aug. 1 
Emerson Drug Co. 8% tet (quar.) -....- 50c }Oct. 1 Sept. 15 Keokuk Electric Co.. 6% pref. (quar.) ...----- $1 ra Aug. 15 Aug. 10 
«45 guaran Bay State Tel -» 4% guar. (quar.) 1 |Sept. 1 Aug. 2 Keystone Custodian Fund, series B-3---------- $1. Aug. 15,July 31 
SOE Gliindededcnessegeansanee 1 |Dec. 1 Nov. 21 Series 8-4 (initial) ....-------------------- 5c jAug. lojJuly 31 
—— ers’ Ke-I[nsurance Corp. (quar.)-......-. 40c j|Aug. 15)July 31 Klein (D. Emil) ( ear.) ep roeesecusbacousepeu 25c jUct. 1l)|Sept.21 
um Capwell (semi-ann.)-...........-..-. 25c . Sept. Bobacmer Stores, IMC... ccccccccesccceccecs D  Jewccceclocesccce 
& North American Ry. (semi-ann.)--. $2% ‘ t.14 6 oo ek. esoateledsoubasall RTE ‘Whe anche eenene 
Py ED DR non amenineiiemihs: iil $1 j|Aug. 15|Aug. 5 CORO. ot. Waning wenestidsendepEn $104 Aug. 15|July 29 
Erie & Pittsburgh RR. Co. 7% gtd. (quar.)...-| 87c |Sept. 1U0/Aug. 31 Kresge (S. S. } ‘Co.  tquaxteziy) wccccesescocece 25c |Sept. 30|Sept. 10 
,eo™ fn 3 Meese ees 87 g3e Dec. 10)Nov. 30 EID. « cncccccaqecceseseounsesecessoeses 30c so. ieee 10 
Guaran betterment 3 eine eo Sept. lj/Aug. 31 Preferred (anarteriy) wransemUguedsdegodcesteee $134 |Sept.30/Sept. 10 
Guaranteed betterment (quar.)............- 80c |Dec. 1|/Nov. 30 er Mfg. Co., class A preferred (quar.)--.- aii Sept. 30/Sept. z 
-cell-O Aircraft & Tool Corp ............... 15c j|Aug. 15j|Aug. 1 Class A preferred a 5 Se ee 1 Dec. 31| Dec. 
Fairbanks. Morse Co., 6% pref. (quar.).....-.-- $14 [Sept. ljAug. 12 Kroger Grocery & Baking Co. (QUE. ccccacces 4VUc |Sept. ljAug. 10 
Fajardo Sugar Co. (quar.)__._--__.____------ 50c |Sept. 1/Aug. 15 OS, seeteves (SUS? .)...ncccccncasedcccecees $1344 |Oct. 1ljSept.18 
Fa Corp., common class A (quarterly) --.-- 6\%c Oct. 1/Sept.19 7 Te BEGRNETER (GURE .) . new enccccccccccccces $1 z4 Nov. 2jOct. 20 
Fansteel Metallurgical Corp. $5 pref. (quar.)-.| $1 |Sept.30/Sept. 15 Krueger (G.) Brewing Co. (quar.) sshjthes iit tain 25c |Sept.16|/Sept. 2 
J £3 ee eeeaat 1 Dec. 31|/Dec. 15 Lake of Woods Milling Co. (quar.)..-.-------- 31% Sept. ll/Aug. 15 
Farmers & Traders Life Insurance (quar.)...... 2 - 1/Sept.10 Lake Superior District Power, 7% pref. (qu.).-- 1% |Sept. liAug. 15 
Faultless Rubber Co. (quar.)_..........--.-- 50c |Oct. 1/Sept. 15 6% preferred (quarterly) ------------------ $1}q |Sept. ljAug. 15 
Federa! Light & Traction, pref. (quar.)......- $1% |Sept. lj/Aug. 17 Landers, & Clark (quarterly) ......-...- 37}6c |Oct. 1j....... 
Firestone Tire & Rubber, pref. CO dot chamond $1% {Sept. ljAug. 15 Q RP oc eddie 6 6 socenseuccweeocesenesens 37%c |Jan. _ 1j....... 
Fishman (M. H.) Co. (quar.)...............- 15c |Sept. lj/Aug. 15 Landis Machine Oo. (QUuaP.). --2--cccccccccce- 25c |Aug. 15jAug. 5 
Florida Power Corp. 7% na J BD (ROP ibacaanon $1% |Sept. ljAug. Q rly tL eke ol ennbbnnbeamebd 25c | Nov. 16|Nov. 5 
Fee AE Dn a ciotonacedgpaes genset 87sec |Sept. ljAug. 15 Preferred (quarterly) -..-.--------------..--- $1%4 |Sept.15)Sept. 5 
FitzSimmons & Connell Dredge & Dock... --- 12%c ;Sept. ljAug. 21 Preferred (quarterly) .......-------------- $1% |Dec. 15)Dec. 5 
Dh. ds ¢ebebentseshabooannessosqngedis 12 +gC Sept. ljAug. 21 Lanston Monotype Co. (quarterly) ....---.---- $1 j|Aug. 3l1jAug. 21 
Ft. Wayne & Jackson RR. Co., 534 % pref.(s.-a.)| $234 |Sept. 1/Aug. 20 Lawson (F. H.) Co. . eee Be (QURE.).--ccsccoss $14 j|Aug. 15)Aug. 10 
Franklin Simon & Co.. Inc., 7% vref._...-.-- $1% |Sept. 1)/Aug. 17 Preferred AA (quarterly).......----------- 45c tAug. 15j/Aug. 10 
rt Texas 54 On hella 8 CPHL EL 25c |Sept. lj/Aug. 14 Preferred B (quarterly) -------------------- $134 (Sept. 15/Sept. 10 
Preferred (quer) béhonedneneoscesnedeqenensh $1% |Nov. 2/Oct. 15 Preferred BB (quarterly) -~.-.-..-.-----.--.--- 45c |Sept. 15|Sept. 10 
Fuller Brush 7 ii. neaasnninted $1 o4 Oct. 1/Sept. 25 Leath & Co., $2% preferred (quar.).........- 62 74¢ Oct. 1/Sept.15 
General American ag ‘oor r-ouunelys nS Sept. ljAug. 15 Lee (H. D.) Mercantile Co. (quarterly) ------- Aug. 15jAug. 1 
General Candy, class A (quar.)..........---.. 15c |Sept. 21/Sept. 10 SS’) Si i l5c |Sept.1UjSept. 4 
I Es tile» on sock eileen ee mm sigiain 0c |Sept. 21/Sept. 10 nn... csubwehenbaseneene $1% |Sept. 15jAug. 31 
Sg LR Inc., preferred (quar.)-........- $1 Sept. 1/Aug. 22 Life Savers Corp. (quar.)..--..--.-----.-.---- 40c |Sept. 1lj)Aug. 1 
eececceccccecccce cocceees| §$1 Dec. 1|/Nov. 22 Liggett & Myers Tobacco com. & com. B-.-..-- $1 |Sept. ljAug. 17 
Preferred © Gai tt Ramee ere $1 Mar. 1/Feb. Lincoin National Life Insurance (quar.)....-.-.. 3Uc |Nov. 2/Oct. 27 
EOS GER Jewccsccccnsocencacaseoess $1 June l1|May 22 Lincoln Stores, Inc. (quar.).----------------- 25c |Sept. ljAug. 24 
General Finance Corp. (Detroit) ------------- 5c |Sept. 15|Sept. 10 7% preferred (quarterly). ..--------------- $134 ‘Sept. ljAug. ; 
General Foods Corp. (quar.) .............-.-- 45c Aug. lAjJuly 24 Lindsay Light & Chemical--.-..-..---------- 5c Aug. 24/Aug. 
General Metals Corp. (quar.)..........-.-.-..- 25c ,Aug. 15|July 31 Laake eke (GURE J cc ccccccccenectcesocescoes 30c ,Sept. ljAug. 15 
General Motors Co. (quar.)........--.-...-- 50c |Sept. 12/Aug. 13 Extra— Si ee hi adn 6 aebeebeaibineahneminninne 15c |Sept. ljAug. 15 
tide hachpedodbeoenénednenon 75c |Sept. 12/Aug. 13 (quar coceo como pevesgececcoseus $1% jOct. 1/Sept.15 
. .¢ ~ 3s ehepeOeeye $1%|Nov. 2]/Oct. 5 Little Miemi i., spec. wid a 50c {|Sept. 10)Aug. 25 
Genera] Telephone Corp., com-_._-......-.---- 25c |Aug. 20/Aug. 4 al suarent te ei 60 acececesce 50c |Dec. 10)/Nov. 25 
Sts nd nea eoeeonenm ane spt 75¢c |Oct. 1]/Sept.15 Opieinal Capital . .. 2... - cccnecccwcnceceecene $1.10 |Sept. 10)Aug. 
-~Globe Democratic Publishers, pref.........--- $1% |Sept. l)Aug. Original cone Jlimmh'e db peed eetikcesneesé $1.10 | Dec. 10) Nov. 25 
Globe & Rutgers Fire Insur. Co., 2nd pref. (qu.)| $2% |Sept. 1/Aug. 15 Loblaw Groceterias, class A & B (quar.).. --..| 1r25c |Sept. 1l/Aug. 1 
-Globe Mn pe Co., PCS. cc céaamed 50c |Oct. 1/Sept. 20 Lock-Joint Pipe Co. 8% preferred (quar.)------ $2 |Uct. ljUcv. 1 
Dt oobkea an ended abeeeaguna 50c jJan. 1/Dec. 20 SSE eremented (GURP.) .< - cece ne ceceenvencees $2 |Jan. 2|Dec. 31 
Golden © Niphass i i i ce en le 40c |Sept. 10jAug. 31 Loew's Boston Theatres Co. (quar.)......--... l5c jAug. ldjJuly ; 
hb a OCNdiransdeuatesorercenssdesmeres 60c |Sept. 10jAug. 31 Loew's, Inc., $644 cum. preferred (quar.)_...- $176 Aug. lijJuly 30 
Goodall I ie Ads hice nah ch haeninl $2 j|Aug. 15jAug. 5 Tes GREE GEE no on ee re sdugcsncccaneses Aug. 15jJuly 15 
Gorham Mfg. Co., vot. trust certificates _ _-_ ~~. -- 25c |Sept.15/Sept. 1 6% conv. preferred (quarterly).-......-.-- $134 |Sept.30/Sept. 1 
-Grace National Bank of N. Y. -ann.)....- $3 |Sept. 1)Aug. 26 Loose-Wiles biscuit Co., 5% preferred (quar.).| $l ‘3 Oct. IljSsept. 18a 
Grand Union Co., preferred. -_-_....----..---- 25c |Sept. 1/Aug. 10 Lord & Taylor Co. 1st pref. (quar.) _....-.--.- $14 |Sept. ljAug. 17 
-Great Atlantic & Pacific Tea Co. (quar.)...... $1% |Sept. liAug. 7 Los Angeles Gas & Electric Corp., 6% pref.-..- . lq jAug. ldjJuly 31 
bp hattinémethehbconbondovesisenosense 25c |Sept. lj/Aug. 7 Louisville Gas & Electric, class A & B (quar.)---|°37 4c |Sept. 25]Aug. 31 
TOE GNOME env ecdoscocvespeeesees $1% |Sept. lj/Aug. 7 Louisville & Nashville RR----..-------------- 244% jAug. 24)July 28 
Great Lakes Uredge & Dock Co. (quar.)_...--- 25c |Aug. 15|Aug. 4 Tees EOE GIN. dectco cece esse eecoboonces 25c j|Aug. 15jAug. 4a 
Great Lakes Towing Co., 7% pref. (resumed)_..-| $2% |Aug. 3lj/Aug. 20 Lunkenheimer Co., preferred (quar.)_.......-.. 31 Oct. 1/Sept. 21 
Great Western Electro-Chemical Co_......_.. 8Nc |Aug. 15|Aug. 5 DUES. 2 wumeebisebhouooese l Jan. 2)Dec. 21 
Great Western Sugar Co. (quar.)...-...----.- 60c |Oct. 2/Sept. 15 QUINTET ¢ ccnp cnnccnedéccscucsesden enenun 2 Aug. 15jAug. 5 
CE CT inn dn deh aenedmnaenenetan $134 |Oct. 2/Sept.15 Luzerne County Gas & Electric $7 Ist pf. (qu.)--| $134 |Aug. ldjJuly 31 
Greene Cananea Copper Co. (quar.)...------- 75c |Sept.14/Sept. 4 $6 1st preferred (quarterly) ......-....-.-.-- $14 jAug. 15jJuly 31 
Greenfield Tap & Die Corp., $6 pref_---.------ $1 |Aug. lfjAug. 3 Lynch Corp. (quar.)..-...------------------- 50c jAug. 15jAug. 5 
our States Utilities Co., $6 ‘pref. (GUO? ) onaens $1% |Sept. 15|Aug. 31 Macy (R. H.) & Co., Inc. (quar.)-...-.-.---- 50c |Ssept. ljAug. 7 
ae Sealant pte leas $1% Sept. 15|Aug. 31 Madison Square Garden Corp.  ? eae 15c |Aug. 31/Aug. 14 
Gur (Chas.) & Co.. pref. (quar.)_..----.---- $1%% |Aug. 15|Aug. 1 Magnin (1.) & Co., $6 preferred (quar.).------. 3149 Aug. 15)Aug. 1 
Hackensack Water Co., 7% pref. x (quar.)....| 43%c |Sept.30/Sept. 16 $6 preferred (quar deaéoun 1 Nov. 15| Nov. 1 
Hale Bros. Stores (quar.).......-.-.-..------ 15c |Sept. ljAug. 15 Managed Investments, Inc. (quarterly) ..----- dc |Aug. 15jAug. 1 
Hamilton Watch, 6% preferred............-- $334 |Sept. lj/Aug. 8 A J: St ted namin peilsthbeiviaiiatine 5c |Aug. 15j|Aug. 1 
Hanes (P. H.) Knitting Co. (extra).---------- 10c |Sept. 1}/Aug. 20 Manhattan Shirt (quarterly) ...........-..-.-- l5c |Sept. ljAug. 10 
Se Oe WN 65 nc 6c Ged sh cdcteaninn et 10c |Sept. ljAug. 20 Manufacturers Casualty Co. (quar.)..... .--- 40c j|Aug. 15jAug. 1 
Hancock Oil Co., class A and B (quar.)_...-.-- 25c |Sept. ljAug. 15 RS 2 eg Sd eat i ob Seahaveneuannaan 10c jAug. 15jAug. 1 
Cee OU OD cas. 12\ec |Sept. ljAug. 15 Marchant Calculating Machine Co__-_- ..--..-- 50c jAug. 15jJuly 31 
Hanna (M. A.) Co., 5% pref. (quar.)......_-- $144 |Sept. ljAug. 15 Matson Navigation Co. y ar tl ane eeuuseen $1.15 |Aug. 15|/Aug. 10 
Harbison-Walker Refractories Co_.....------- 50c |Sept. ljAug. 14 May Department acme DI nnbebechontais 50c |Sept. ljAug. 15 
PE CE ld ocheccocsoduscddeees $1% |Oct. 20/Oct. 7 May Hosiery Mills, $4 —— Sidaudid ete baws h$l |Sept. 2jAug. 18 
Hart-Carter Co., $2 conv. pref. (quar.)_______- 50c |Sept. ljAug. 15 $4 preferred (quarterly)... -~.------..----. $1 |Sept. 2jAug. 18 
Hartford & Connecticut Western RR.— McOlatch Newspapers, i% pref, (quar.).._.. 43%c |Aug. 31/Aug. 31 
2% preferred (semi-annual) -.-.............-.- $1 |Aug. 3ljAug. 20 7% preferred (qua tt pMispentinobabhean 43%c | Nov. 30) Nov. 30 
, Hawaiian Commercial & Sugar Co..........-- $1% |Aug. 15|Aug. McCall Frontenac Oil « Co. NRE ono ecsnccens 20c |Sept. 15)Aug. 15 
Hazel-Atlas Glass Co. (quar.)......-.-.-.--..- $1% |Oct.§ 1liSept.17 McIntyre Porcupine Mines (quar.).......-...-. 50c |Sept. liAug. 1 
Hecla Mining Co. a op pnb eavevessceceoscs 15c jAug. 15) July 15 McWilliams Dredging Co. (quarterly) ...- .-.--- $1 |Sept. ljAug. 20 
» Heileman (G.) Brewing (quar.)..--...... ...- 25c |Aug. 15jAug. 1 Mead Corp., cumulative preferred A______..-- h$1% |Sept. ljAug. 15 
Hershey Chocolate Corp. “(quarterly) oscecceace 75c j|Aug. 15ijJuly 25 Mercantile Stores Co., 7 % vref. (quar.).....-- $1% jAug. 15i/July 31 
Convertible preferred (quarterly) ..........- $1 j|Aug. 15\)July 25 Metropolitan Edison Co., $7 prior pref. (quar.)| $1% |Oct. ljAug. 31 
Hercules Powder Co., preferred (quar.).....-.. $134 |Aug. 15jAug. 4 $6 prior preferred LS eg ee SR Le IS $1% {|Oct. llAug. 31 
Heyden Chemica Corp. Sc cikiwanannck 25c |Sept. ljAug. 20 $5 prior ; roe Tg ER RL $1% |Oct. ljAug. 31 
EE in: Gop a ea a a 25c |Sept. ljAug. 20 $7 cumul. preferred (quarterly)..........--- $134 Oct. ljAug. 31 
i TT A FERS Ee: $1%4 j|Oct. 1/Sept. 22 $6 cum. ae ae $l {Oct. ljAug. 31 
Hires (Chas. E.)"Co., class A com. (quar.)___-- 50c ISept. llAug. 15 $5 cumul. preferred (quarterly) .........-.--- $1% -Oct. lLjAug. 3l 
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1024 Financial Chronicle Aug. 15, 1936 
| Per When | Holders Per When | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payable of Record 
Mergenthaler Linotype. -.-.-.-....-.-.---------- 50c jAug. 15\|Aug. 1 Properties (A. P. W.), Inc., class B........... 3% |Oct. 1)/Mar. ty 
Metal Textile Corn. , pxrtic. preference —_ .)..| 81 “ec Sept. LiAug. 20 Public Klectric Light, pref (quar PTTL eee $1% iSept. liAug. 21 

ichigan Assoc. Telephone Co., 6% pref. -.-..-- h50c j|Aug. 15\July 31 Public National Bank & Trust Co. (quar.).... 37 ke |Oct. 1/Sept. 21 

6% preferred (quarterly) oo wcecceescesesecs $1 Aug. 15\/July 31 Quarterly... 2. o0c cece ceseweces ccccccccs a! Jan. 2/Dec. 21 
Midco Oil Corp. (quar )...--.--------------- 2 Aug 15jAug. 1 Public | Service Corp. of N. ¥ (quarterly) ...... Sept. 30/Sept. 1 
Middlesex Water Oo. (quarterly) -.........-....- 75ce |Sept. ljAug. 25 s oe ae = Uar.)......--.-- Sept. 30/Sept. 1 
Minneapolis Gas Light (Vel.), 2 a pref.......- 1% jsept. 1l/Aug. 31 ‘ preferred (q at Tet $1 Sept. 30/Sept. 1 

6% preferred (quarterly) ..-.---..-----.----- 1 jSept. ljAug. 31 preferred erred (mont 3} © ee ecncccecccccccce Aug. gi\Aug. 1 
Minneapoiis-Honey well Regulator aceccedosese 37 Me jAug. 1l5jAug. 4 8 A MORCALY) « oc cccveccccccceses 50c |Sept. 30/Sept. 1 

iii. - nan sa pane en eoangenncecoen 12%c jAug. ld5jAug. 4 Ha vey SURE.) co ccescaccescestnocncee $1% |Sept.30\Sept. 1 
Missouri Utilities, 7% pref. (quarterly) - ~~ ----- $1 Sept. ljAug. 26 Pullman, Inc. (qQdar.)....-.-.-.-.-. -.-.....- 37 4c JAug. ldojJuly 24 
Monarch Knitting, td., 7% preferred.....-.-- h$1% jOct. 1|Sept. 15 Purity Bakeries Corp--.....-.-..--..---.---- 10c |Sept. ljAug. 15 
Monmouth Cousul. Water Co., 7% pref------ $1% jAug. 15iAug. 1 Quaker Vats, —— (quarterly) .......-..- $1 j|Aug. 3ljAug. 1 
Monsanto Chemical (quar.)......---.-------- 25c |Sept. 15|Aug. 25 uebec Power re ae aaeeveccoscstec 25c j|Aug. l5iJuly 24 

Dt pitied .Lnb hone geno eeneebneececouée 25c |Sept. 1L5|Aug. 25 o Corp. of Am 
alemsmeuntey EL GE EO o co cccceseooseconsds 20c j|Uct. iblsept. ll $3 36 cumulative conv. Ist preferred......... ef Oct. l1/Sept. 9 

s $§ G | $1 24 Uct. ljsept. 18 Rainier Pulp & Paper, class A & B (quar.)...... pt. liAug. 10 
Montreal Lidnt. Heat & Power Co. (quar.)....-- $2 jAug. 15\July 31 Rand Mines (interim) ........--...-.......-..- QB fecccecclecccace 
Montreal Loan & Mtge. (quar.).-.--.---------- 50c |Sept. 15j|Aug. 31 Rapid —e (quarterly) ................ 60c t.15|)Sept. 1 
Moody 's Investors Service, partic. pref.(quar.) 75e jAug. L+5|Aug. 1 Guarter 3 6 OO0 6 EOC ocapeoCoesEeUeSpeceuseee 60c |Dec. 15);Dec. 1 
Moore (Wm. R.) Dry Goods (quar.)...-..-.--.. $1 Oct. 1/Oct. 1 Reading Od. Ist —— (quarterly) ......... 50c |Sept. 10j/Aug. 2 

>| $1 Jan. 2jJan. 2 2nd preferred (quarterly).................. 50c |Oct. 8/Sept.1 
Morris Philip) & Co. (quarterly) --.--..-.------ 7 Oct. 15j)Oct. 1 Reeves (Daniel), inc. (q war peebebvensnseads wit} Sept. 15jAug. 
Morris Pt ~ insurance Society (quar.)......... 1 jSept. ljAu . 27 634% pre referred (quarterly) Wey sewealsebeoee $1 Sept. 15j/Aug. 31 

SOEs tin Or Cpoeqooeqouoescocsoesese | |}Dec. LiNov. 26 Reliable Stores, 7% ist preferred............-.]| A$3% |Aug. 15}-----.--- 
Morse o Twist Drill & Machine Co......-.---.-- $2 j|Aug. 15\July 30 Kemington-Kand, inc nnaeeneuhensnanemacsobe ei% jUct. 1)/Sept. 10 
Mueller Brass Co. (quarterly).....-..-------- 20c |Sept. 28\Aug. 31 PE... -ccechaogcovcvedeéonwouseéscoss 15ce {Oct. 1/Sept.10 
Mullins Mfg. Corp., $7 preferred .....-.-.----- $1% |Sept. ljAug. 15 2 Zo preferred (quer. Joneses teunbeewesedcwu 3l\4c {Oct. 1]/Sept. 10 
Munsingwear, Inc- -~-.--.--.----------------- 75c jOct. 1/Sept.15 Paperwed (Guar)... 2. ccceecscvccccccce $1% |Oct. 1jSept. 10 
Muskogee Co., 6% cum. pref. (quar.)--- - - $14 {Sept. ljAug. 15 peek Ingurance Co. of Texas (quar.)....-.-- 25c jAug. 25j;Aug. 10 
Mutual Chemical Co. of Am. 6% pref. (quar. te $1 Sept. 28/Sept. 17 Reynolds Metals Co. (quar.).....-.....-.---- 25c j|Sept. ljAug. 11 

4 a heeeeEeea oe $1 Dec. 28)Dec. 17 4 % preferred (quar.)..................-- 31% Oct. 1/Sept. 21 
Mutual Telephone (B (Hawaii) (monthly) --..-..-- Aug. 20/Aug. 10 Rhokana Corp. (interim)-..........-...------ 124% |-------|------- - 
Nachman spring-Willed Corp. -.....----------- 75c jsept. 15|sept. 1 MAl . «coc ccecceeececoscessassccocecescen vA seececslcocecese 
National Acme Co. resumed-_-_-.......-.-.---.--- 25e jAug. 20jAug. 5 mivesuie & Dan River Cotton Mills, 6% _- h$3 Sept. ljAug. 21 
National Bearing Metals Corp. -...........-.-.-- 25c |Sept. liAug. 20 Rochester Gas & Ty" 7% pref. "b (quar.)... 1 Sept. liAug. 13 
National Biscuit Co. (quarterly) ............- 40c j|Oct. 15)/Sept. ll 6% preferred C& D (quarterly)............. l Sept. liAug. 

Preferred (quarterly) wcagoecececesecooccssos $1% j|Aug. 3ljAug. 14 Roos Bros., Inc. (quarterly)...........-....-- 37 4c [Sept. 21/Sept. 10 
National oy poneags CED. (SURE Joc cccccnccese 5Uc j[sept. liAuyg. 15 Se tn AW. s Be wawenecscotsccesesons Zoc [sept. liAug. 20 

( 2 i ey 50c |sept. ljAug. 15 Rutland & Whitehall RR_._........+..-.---- $1% jAug. 15jAug. 1 
Nat'l Credit Co. “Seattle, Wash.) 5% pref,(quar.)} $14 |Aug. l5jAug. 1 St. Lows. Rocky Mt. & Pacific Co., preferred. . l ib: Mile¢asecece 
National Lead Co. (quar.)............--.-.--- 12 %c | sept. 30/Sept. 11 Pn a ce dodbocnngeepecooeeurcesoescos 1 Maes Bilcacesece 

Din attbi hh Aatanbhibnoanachesedcekeencan 12 %ec | sept. 30/Sept. 11 San Carlos Milling (monthly)..............-..- 20c |Aug. 15)Aug. 1 

Class A preferred (quar.)....-............-. $1% |Sept.15)/Aug. 28 San Francisco Remedial Loan Assoc. (quar.) ~~~. 75c |Sept. 30/Sept. 15. 

Class B preferred (quar.).................. $1% INov. 2/Oct. 16 DI? cindsoanrsochecrennetburmeeceotas 75e | Dec. 31)Dec. 15 
—— Liberty Insurance Co. of America- - . ~~ 10c j|Aug. 15|/Aug. 1 ery tlectric Power, 8% deb. A (quar.)-- - $2 }Oct. l1/Sept.15 

Din cee nheacngn ecesceonseedéeceosas 10c j|Aug. 15/Aug. 1 lg % debenture B (quarterly) pabwsawoesuewe $1% |;Oct. 1/Sept.15 
Nationai Power & DT. » inne nade dumegind 15e [Sept. LiJuly 27 i? Rikenters © pyar A betnebonhwooccess $1% j;Oct. 1)Sept.15 
National Pressure Cooker Co.....-.---------- 15c j|Sept. 1 Aug. 15 613 % debenture D (quarterly)......-...-.-- $1% |Oct. l'Sept.15 
Nebraska Power Co., 6% pref. (quar.)..-.---- $144 |sept. 1 Aus. 14 6% preferred (semi-annually) -------..----- $3 |Oct. 1 Sept. 15. 

7% preferred (quarterly) a natalie bn ine $1% |Sept. 1.Aug. 14 6% i. cupascassbunesssescedéuoses A$lio jOct. 1/Sept. 15. 
Nehi Corp. first preferred. ................--- h$5% Aug. 15 July 31 Pe Pn Ci. 6... oswesenuperegwedeocuna o0c jAug. 15}Aug. 6 
Neisner Bros., sn EE SEES EA ARETE" oVc |Sept. 15,Aug. 31 Seaboard Oil Co. of Dela., (quar.)............ 25c |Sept.15 Sept. 1 
Newberry (J bo pref. tt 2 $1% | 4ept. LjAug. 15 Sears, Roebuck & Co. (quar.)_.... -..-.-.-.--- 50c |Sept. 15)Aug. 17 
New Jersey tea & Light, $6 pref. (quar.)_.--| $1% {jOct. 1 Aug. 3l Second tnvestors Corp. (R. I1.). $3 pref. (quar.) soc [Sept. liAus. 15 

$5 preferred (quarterly) ..................-- $1% |Oct. 1 Aug. 3l Second Twin Bell Syndicate (monthly).......- 20c |Aug. 15'July 30 
Newmarket Mfg. Co. (quar.)..........-.-.-- $i Aug. 15 Aug. 7 Secord (L.) Candy stores, Ltd. (quar.)....-.--- 7He jsept. ti/Aug. 15 
New York Air Brake 0 ee 5Uc jsept. Lj/Aug. 12 es cee, GR ueccass eusenesounpecse 15c |Sept. 1l/Aug. 20 
Nineteen Hundred Corp., class A (quar.)...... 50c jAug. 15 July 31 le GUM. BEGIGETOS (GURP.) .cccccccecccccece $1 % jOct. . LliSepst. 19 

tt Shon ..neneaeeeeedesaueneneece 50c |Nov. 14/Oct. 31 GOED. SEES CGE Jacucucewecececee= $1% jJan. 2) Dec. 

Cone © (GU .) coqnccceceseqccecascoacese 25¢e jAug. 1L5\July 31 skauann water & Power Co. (quar.)....--- 15e jAug. ldjJuly 24 
Nipissing Mines ih DA insane cocakheseneenn 25c j|Aug. 20 July 31 Shenango Valley Water, 6% pref. (quar.)....-- $1% |Sept. ljAug. 
Nonquitt Mills (resumed) hndindoneneneneeennn $1 j|Aug. lojJuly 28 Sherwin Williams Co. (quar.) there wtrbie mind $i |Aug. lojvuly 31 
Norfolk & Western Ry. (quar. ) nebeseneotodes $2 |Sept. 19/Aug. 31 Pr. . cacenenecseetemaneoed $1% |Sept. ljAug. 15 

Adjustable preferred (quar.)_........--.--- $1 j|Aug. 19\July 31 See 02s DONE) wo nccdescccencecueces 50e |Sept. LliAug. 5 
North American Edison, she  . $1% |Sept. liAug. 15 Simon (W.) Brewer a, <. canahetebaeanhan Zc j|Aug. 2¥iAug. 14 
North River Insurance (quarterly)..........-.- 20c |Sept. 10/Aug. 29 Smith (S. Morgan) Dl Pv cdavetiadeebced $1 |Nov. lL|Nov. 
Nortnern RR Oo. of N. J i % gtd. (quar.)_..- 1 |jSept liAug. 22 Socony-Vacuum Oil Co + abeniittnamnn the eeaned 25c |Sept. 15j|Aug. 19@ 

4% guaranteed emmaweasiy nenannanstamecee 1 |Dec. 1|Nov 21 Solvay American Investors Corp., 54% pef..-| $1% |Aug. 15/July 15 
Northam Warren Corp , oa pref. ( ~. a 75c |Sept. liAug. 15 South Carolina Power Co. $6 pref. (quar.).....- $1% jOct. 1)/Sept.15 
Northeastern Water & Electric, $4 pre uar.) $1 jSept. liAug. 10 Southern Calif. Edison Co. (quar.)........... 37 4c |Aug. 15iJuly 20 
vo Oklahoma Gas Co., 6% pref. ale $1 Sept. liAug. 15 6% preferred series B (quarterly)........-.-- wane Sept. 15/Aug. 

@ pre a i aoa eae ml $1 ec. LiNov. 15 Southern Canada Power Co., Ltd., com. (quar.) 2 Aug. 15 July 31 
North ennsylvania RR. Co. (quar.)......---- $1 |Aug. 25)Aug. 18 Southern Fire Insurance Co. (N. Y.) (s.-a.)----- 60c |Sept. 1)Aug. 
Northwestern Public Service, 7% pref. (quar.)_-| $1% |Sept. ljAug. 21 Southwest Consol. Gas Utilities_..... 2.2. 75¢ |Sevt. ljAug. 20 

6% pons ‘9 a ae Aippen i AI poprence sa $1% |Sept. liAug. 21 Spear & Co., $5 pref. (quar.).............-- 1% Sept. lj/Aug. 
Nova Scotia Light & Power Co., 6% pref. ( qu.)_-| $1% |Sept. llAug. 15 Sperry Corp., voting trust certificates......... $1 |Aug. 20;/Aug. 10 
Oahu Railway & Land (month! y) fei nenitiriiidaaeina 15c j|Aug. 15 Aug. 10 Spiegel Mav Stern ‘'o. . $6% preferred (quar.) _. $1% |Nov. 2j/Oct. 15 
Oahu Sugar Co., Ltd. (monthly) -........---- Zuc |Auz. lo|Aug. 6 Standard-Coosa-Thatcher Co., 7% pref. (qu.)--| $1% Oct. 15)Oct. 15 
Occidental Insurance Co. (quarterly).......-.-.- 30c |Aug. 15|Aug. 5 Ogpeare Oilof Indiana (quar.)........-.-...- 25c Sept. 15'Aug. 15 
Ohio Power Wo., 6% pref. (quar.)..........-- $1 i a A hin a ere emabind 25c Sept. 15|Aug. 15 
Ohio a ne oneegme het Aug. 15|Aug. 1 Standard Oe Ce a ceccttnrncenineasetenuenantits 25c Sept. 15)Aug. 15 

(,ld Dominion Co. (Me. ep ae ey ae ne I SU ee 5c Sept. 15|Aug. 
Onomea Sugar Co. (monthly).............-.- 20c j|Aug. 20/Aug. 10 Standard Steel Construction, class A pref. .---- h$3 ‘Aug. 15\July 31 
i+ Min abe eeaeGooeaneenneedaneeon 40c |Aug. 20/Aug. 10 Stanly Works, 5% preferred GP Savousvcece 3l4c Aug. 15\Aug. 
Ontario Steel Products, Ltd., 7% preferred....| A$1% j|Aug. 15\July 31 Scerling a i ina cena epee 1 Aug. lojJuly 31 
Oshkosh Uverall Co. (quar. eGR. 2 SG RE 1U0c |sept. lj/Aug. 20 Sterling Products, Inc. (SNRSOEIE). cwouvceccosa 95c Sept. liAug. 1 

ee 50c 'Sept. ljAug. 20 Sterling Securities Corp. SES BEER. nccaecocce hA$3 Aug. 17j/Aug. 3 
Oswego & Syracuse RR. et a: 0. i oi dette ne $2\% Aug. 20i/Aug. 7 Strawbridge & Clothier Co., 6% oref. (quar.)._...| $14 Sept. lj/Aug. 15 
Ottawa Light, Heat & ower, isin te acts nat oi eon he: Be Stromberg-Carlson Telep. Mfg. a Ae: h$il% ,;Sept. 1j/Aug. 17 
Owens-Illinois Glass (qua SE Alc cin i'n & epee mene $144 |Aug. 15\/July 30 RS ee eee re 25c |Sept. 15)Aug. 25 
Pacific Gas & Elec. Co., 6% UGE. (GRE .) ccccece 37 Ke jAug. 15\July 31 es od. en eink dthinwe >t $144 |Sept. ljAug. 

5 44 % preferred (quar.)__.._---.----------- 34%c jAug. 15\July 31 Sunray Oil Corp. (Dela.) common_._._.....-- 5c |Sept. ljAug. 11 
Pacific Lighting ah common ff 60c |Aug 15\July 20 sui On hn Co., 6% pref. (quar.)_...| $1% |Sept. lj/Aug. 20 
Parker Pen ( ener.) ee ae date ne ew a wi mini 25ce [sept liAug. 15 BN I sR eee 25c |Oct. 1/Sept. 1 
Parker Rust Proof i i ies ts es thins i 37 Ke |Sept. ljAug. 10a Syracuse preferred Co., =o 8% pref. (quar.).. $2 |Aug. 15\/July 20 
Parker Wolverine Co., common .-.-..-.--...-_-- 2 Sept. lj/Aug. 15 tn... c<kbdisbemeeed $1 Aug. 15|July 20 
Pender (David) Grocery Co., Class A (quar.)...| 87Ke lSept. 1jAug. 20 yh —y querer 7) beanbbdanedneceneoad $1 Aug. 15\July 20 
Penick & Ford, Ltd (quar.)....-........---.... 7 Sept. 15/Sept. 1 Tec y-Palmyra Bridge, Giga, pref. (quar.)...| $1 i. Minescsoan = 
Pennsylvania Gas & Electric (Del. ) A (qu.)----| 37%ec |Sept. ljAug. 20 Tamps 8 RR ee 56c |Aug. 15i/July 31 

7% and $7 preferred (quar.)...-.......__... $1%% |Oct. 1/Sept. 21 ee eee $1% j|Aug. 15i/July 31 
Pennsylvania Power Co., $6.60 pref. (monthly) - 55c |Sept. 1j/Aug. 20 Tampa Gas Co., 8% pref. (quar.)........--.-.- $2 jsept. lj/Aug. 20 

$6 preferred i aR Sp $1% |Sept. 1)Aug. 20 7% preferred (quarterly) yt REET, SS Ee MORES: $1% |Sept. 1;Aug. 20 
Peoples Natural Gas Co., 5% pref. (quar.)___-- 624%c {|Oct. 1)/Sept.15 Tennessee Electric Power Co, 5% pref. (qu. ).--| $1% |Oct. 1]Sept. 15 
Peoples Telephone Corp. 6% pref. (quar.)....-- $1 <3 Sept. ljAug. 3l S| EEL LLL OE PTET: $1% {Oct. 1/Sept. 15 
Pepperell Mfg. Co. (semi-ann.).......-.-.... Aug. 15jAug. 5 eR OS RSE Saas $1% |Oct. l)jSept. 15 
Peteroorough RR. ‘Co ‘Semi-annually) ... ~- $1% {Oct Sens. 25 Pe, # gS eee Sees $1.80 Oct. 1/Sept. 15. 
eg Telegraph Co.,7% preferred (quar.) 1 Aug. 15|Aug. 5 OF, BEGNOE CRRGMORNED). « cccccccccdsocecee 50c |Sept. liAug. 15 

le tt 2 lw ssensedeneenededéeces 1 Nov. 16|Nov. 5 OS, SOO CURONERET) . ccccceccccdccecocs 50c {|Oct. l)Sept. 15 

ff 4 equate l Feb. 15|Feb. 5 7.2% preferred pmonrey} petibatabnbadinned 60c |Sept. ljAug. 15 
Phailor Co., preferred (quarterly)............ $134 jSept. 1j)Aug. 20 7.2% preferred (monthly)_.............---- 60c jOct. 1)/Sept.15 
Phelps Dodge a RNC ne aa cE 25c |Sept. 15)Aug. 25 Texas a Dt. i x stabtatadodedsabe 25c jOct. 1l1jSept. 4 
Philadelphia Co. 5% preserved semi-ann.)..... 25c |Sept. ljAug. 10 a re 25c |Oct. IljSept. 4 
Philadelphia Elec. Sower CO % =<. (qu. Pais 50c |Oct. 1/Sept. 10 some “Gulf OS SiGe De Re es er PTE) 50c |Sept. 15 sept. l 
Phila., Germantown & corritowe Tiicceck waa Sept. 5/Aug. 20 Thatcher Mfg. Co (quar.)....--cccccccccccce 90c ;Aug. 15]July 31 
Philadelph ia Suburban Water Co., Ba , (quar. )-| $1 iSept. ljAug. 12¢@ Thompson Ksoe R. ) Co. Eh RTPA Se 124¢ Aug. 15j)Aug. 5. 
Paiiipe De oe, GC Pa ceedsoseoetsoese 25c |Sept. ljAug. 7 Tidewater pclated i Go asia. eset wtih dade l Sept. l/Aug. 10 

etic ER ER EAE Ei a 25c |Sept. ljAug. 7 I i hi ne ee bk andl 45c |Aug. 31jAug. 
poses Finance Corp., preferred (quarterly) -- 50c jUct. 1U0/Sept. 30 Tide Water ae preferred (quar.)_........-- $1% Isept. )}..--.--- 

Preferred (quarter ly). he padineeeutwnne 50c {Jan. 10/Dec. 31 Timken-Roller Bearing Co. (quar.)....--..-.--- 50c |Sept. 5jAug. 18 
Pierce Governor (‘>. (resumed)______._..._.__. 1l5e j)Aug. 25}Aue. 15 EE SRP IR AAS ACh ne Tp ND eH HT: 25c |Sept. 5)Aug. 18 
Pillsbury Flour Mills Co_-..--.---------___- 40c |Sept. ljAug. 15 Toburn Gold Mines, Ltd. (quar.)........----- 2c |Aug. 2ljJuly 21 
Pitney-Bowes Postage Meter Co. ............- 10c |Aug. 15j/Aug. 1 Trans-Lux Daylight Picture "Sectan Corp. (s.-a.) 10c |Sept. ljAug. 15 
pp te eS ye Erie ,femt-ena. ™ 1Se Oct. : } mens. 18 ee, Corp. SI. wn idwistadeshé eitt Qos. i Sept. i? 

urgh Brewing Co., $3% pref.._.....- -.- 5 ug. ug. 6 cumul. preferred (quarterly)..........-..- ct. ept 
Pisspure® Ft. Wayne & Chicago 7: Co. (quar.) 1 Oct. 1/Sept. 10 Trosten Wood Shares, suliae A A ed AT Sas 4 Se. a pai 

SP bcetnsotbhee coencbesoscceosceteons l Jan. 2/Dec. 10 Trusteed Standard Oil Shares, series B (bearer) - >, ~" > mere 
1% preferred lo daanuinmasndteries 1% |Oct. 6/Sept. 10 Tubize-Chatillon 7% preferred_.......-----_- h$1% |Sept. 1/Aug. 10 

preferred qu DE dah. sebeongeeeoes 1% |jJan. 5/Dec. 10 yy J 1S (Oe pe eee p> Crpieg gle $1% |Oct. 1})Sept. 10 
Pittsburgh Screw & Bolt (resumed) --..........- 12%c |Sept. lj|Aug. 3 Tuckett Tobacco Co., Ltd., preferred (quar.)-_- $132 Oct. 15|Sept.30 
Pittsburgh Suburban 1 toed ser vice— 208 S. La Salle Street Bldg. * Borp. (Chicago) 

ee I SEEN nn ce erase rcardscancee $1% |Aug. 15|Aug. 5 I aS a | 50c |Oct. 1/Sept. 19 
riper pee te & Ashtabula Ry. Co.— EE BURY Rata yneengen pa at PgR ES 50c |Jan. 4/Dec. 19 

io ae Dt locucecesanseceqese $1 Sept. 1l/Aug. 20 Union A ya f SS A LOST A LEAR AT EH 50c |Aug. 15j)Aug. 7 

Dreterres (GUuarteriy) << oc cccccccccceces: $1 Dec. l/iNov. 20 Union Tank Car Co. (quarterly)..........-.-.-- 30c |Sept. 1lj)Aug. 17 

Ply mouth Found. A (quar.)..---------------- 1c |Sept. 1/Aug. 15 United Biscuit Co. of Amer., com......-.---- 40c |Sept. liAug. 5 

xtra... .-.-.----------------------------- lc |Oct.  1)Sept. 15 Preferred (q quarterly) MD Pac PLO EC PPI: $1% |Nov. 1/Oct. lo 
Piymoewtn OFF 00. «ccccccccccdcococcecccecces 25c |Sept. 30 |Sept. 10 United Corp., $3 preferred (quar.)_._...-_--- 75¢c |Oct. 1/Sept. 4 
Potomac Electric Power Co., 6% pref. (quar.)-_- 31 4 |sept. ljAug. United Dyewood, preferred (quarterly).......-. $1 Oct. 1/Sept.11 

O64 TF PESTS (GUBP.) occcccccccccccecces 1% |Sept. ljAug. iB Preferred (quarterly) . - .. - a ae Jan. 1)Dec. 11 
Procter & Gamble (quar.).......------------ 37 4c jAug. 15\|July 24 United Engineering & Foundry Co. (quar.).---- 50c |Aug. 18 Aug. 8 

(+ ..enetneddhnnsneenecesnseecene _.--!' 374%c l|Aug. 15 Julv 24 Preferred (quarterly)... cccccccccccccccecce $1% ‘Aug. 18 Aug. 8 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable\of Record Name of Company Share | Payablejof Record 
United Gas Corp. $7 pref. (quar.).........__.- $1 Sept. ljAug. 14 Westinghouse Electric & Mfg..............-- $1 jAug. 3ljJuly 31 
United G Ges Improvement (quar.)........_._. 3 Sept. 3U;Aug. 31 Preferred (quarterly... .. . oeeesceedeceeecso 87 ke Aus. 31 July 31 
ed (quarterly) . . $1% |Sept.30/ Aug. 31 West Jersey & Seashore 6% svec. gtd. (s.-a.)...-| $1% |Jan. 2/Dec. 15 
United Livh 1% ‘pref. (monthly) ..-|58 1-3c |Sept. 1)Aug. 15 Westland Oil Royalty Co., class A (monthly). - 10c |Aug. 15|/Tuly 30 
33% pre preferred "tmenth yl pert ets 54c |Sept. ljAug. 15 ee ep pSen queen 10c |3Jept. 1f/Aug. 31 
6% preferred (monthly)................... Sept. lj/Aug. 15 Wesemereiand, ERO. SE Sctpcouceecsdeesese 30c |Oct. 1/Sept. 16 
7 By + montniy? TE PROG POD A 5 58 1-3c |Oct. 1/\Sept.15 West Penn Elec. Co., 7% pref. (quar.).......- $134 jAug. 15jsuly 20 
6. Reap enbbsterer peng e Oct. 1/Sept.15 6% vreferred (quar.).e..........-.-...---- $1% |Aug. 15})Tulv 20 
6% preferred (monthly) ................... Oct. 1/Sept.15 cat vaco Chlorine Products (quar.)...--...-- 10c |Sept. 1l)Aug. 15 
Unived - a. a. @ Cee Os. ....... ........ $2% |Oct. 10] sept. 21 EDs a onctpecepepeoqnengoceenneresegess 10c |Sept. 1lj)Aug. 15 
United States Envelope (semi-annual)._._____. $2% j3ept. 1jAug 15 West Virginia Pulp & Paper Co. pref. a. )---| $14 |Aug. 15)Aug. 1 
Preferred (semi-annual).... .___.._..._.._.__._. $2% |tent. ')Aug. 15 Wheeling Electric Co. 6% pref. (quar.). - ~~ Sisg jSsept. ijAug. 3 
United States Freight (quarterly)............. 25c |Sept. 1|Aug. 21 Whitman (Wm.) & Co., Inc., \7 % pref. (quar.) - - $1% Oct. 1) %ept. 12 
United States Light & Power Shares. series B_.. 3c j|Aug. 15\July 31 Wilcox-Rich Corp., B (quar.)__._..__..-.---- 4! Aug. 1//Aug. 1 
United States Pipe & Foundry Co. common (qu.)| 37%c |Oct. 20/Sept. 30 Will & Baumer Candle Co., Inc......--------- 10c jAug. 15j)Aug. 10 
I a ee Bs Dec. 21|Nov. 30 Williams (J & B) Co. (quarterly) eecccccecscoese 50c |Aug. 1 ug. 
United States Playing Card Co. (quar.).....-- aye noe : ey 3 Wiemnea lt ener? wo = oo nee n nn eee-e- “sis Sd 1}/Aug. 15 
| IAS I 2 Al aS Sap aaaindeds be pt. ns uarterly) ............ OV. I).-.---- 
United States Steal, 7% cumul. preferred .772~_ $1 |Aug. 29/Aug. 1 mona eg meio saan dient: Nov. i|.--.-.- 
United States Sugar Corp.— Woolworth (F. W.) Oo. OSS & EGG YPeGRases 60c |Sept. 1)Aug. 10 
Preferred divs. Nos. 5,6,7and8....._.___._. $5 |A 15|July 15a | Worcester Salt Co., 6% pref. ~ yi bépasvtease $1% |Aug. 15jAug. 5 
Universal Insurance (Newark, N. J.) (quar.)..- 25c {Sept Aug. 15 Wri ~A \ tm ) Jr. Oo" (monthly). ...-.....-- 25c |Sept. Aug. 19 
Re ee ee 25e | Dec. Nov. 14 RAE Re tio pg ia cap Oy cee 25c jOct. 1/Sept. 19 
Quarterly eral pate ta teat teeth ertste 2 r 25c |Mar. 1|Feb. 15 Yale & Towne Mfg. Oo. (GENE Joccocccsoueness | l5e |Oct. 1/Sept. 10 
en eg 25c |June 1|May 15 Zeller’s, Ltd., 6% preferred..........-.-.-.-- $1% !Aug. 15'July 31 
oer Michigan Power & Light Co.— ~ 
pref ft Ee 1% mer — + a Transfer books not closed for this dividend. 
= 6% preures od (quar ee, nd Pn mea ths, con site “1 c The following corrections have been made: 
Utica Knitting mer ecciteoall eres Wenenrevenes ngais Sept Aue. 21 Holt (H.) & Co., holders of rec. Aug. 14; previously reported as Aug. 11. 
um-Alloys a area 6 Sept Aug. 20 U.S. Playing Card Co.; previously reported as United Playing Card Co. 
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Vapor Car Heating Uo., preferred (quarterly) - - - $1 Sept 1 é Payable jn stock. 

referred (quarterly)... _...........-..-- 1 Dec Dec. 1 J Payable in common stock. g Payableinscrip. A On account of accu- 

ees, Ny ON", Seegeerragrars ooe av wag : mulated dividends. ; Payable in preferred stock. 

wa am a nnn pt. 15/Sept. 1 k Corn Products Refining Co., stock div. of 1-25s sh. of Allied Mills 
Vick < Cheinicai Oo. (quarteriy).............000 the Sone aus: . Inc., for each sh. of Corn Products Refining Co. held. 
wy! os gy ny ay =~ ee 25¢ Sept. Aug. 21 I Electric Shareholding Corp., $6 conv. pref. opt. div. ser. ww. + vetoed 
Virginia Electric & ke pref. (quar.)-...-- $1% |%ept. 21}Auz. 31 of 1 share of common stock, or at the opt. of the holder $1 in cash 
Vogt Mfg. Co. (quarterly) ...................- 25c |Sept. Aug. 14 m Pacific Investors Corp., \% share of Pacific So. Investors, Inc., com- 
Vasena 5 preferred (quarterly)......- $1 24 os ned ? mon stock for each share held. 

ner Hlectric ~ ..-.---..--..-------------- pt. £1 ept. n Blue Ridge Corp. $3 conv. yp /. 1929, 1-32 of one share of com. 
Walluia Sugar Co. (monthly)...............- rr red a sy 3 stock, or at the option of the holder cash. 

Walsnah Waseh Ouk, poise praiuved (aust)... $1% luc. L|sept-. ¥ o Life & Casualty Insurance Co. a {hay a 33 1-3% stock div. 
Washington Ry. & Electric Co__.___..__. pains $9 |3ept. 1l/Aug 15 p Kobacker Stores, Inc., pref. stoek div. of one share of common for 
5% preferred (quar.)........-.......-.--.- $1\% |3ept. 1}/Aug. 15 each share of preferred. 
5% preferred pauar: ee) et oe $14%{|Dec. 1|Nov. 16 r Payable in Canadian funds, and in the case of non-residents of Canada, 
weil if itaphael pecan.) seep se ~ -tcockinds $2 33 — : end , i a reduction of a tax of 5% of the amount of such dividend will be made 
: apnac 20. pref. (semi-ann.) - - ..-.-- ows. ok s Deposited Insurance Shares; ser. A & B stock div. of 24% % payable in 
Grape Juice Co., GEGP.3. csoda $1% |Aug 31\Aug. 14 
Wentwo rth Mie. Co. (au Iy) <= oe ee 20¢ Nov. 2 0 a 5 — — Holders have option of div. in cash based on liquidating value 
Western Cartridge Oo. rts pref. —=........ $134 laws 20 July 31 u Payable in U. 8. funds. w Less depositary expenses. 
Western Tablet & Stationery Corp..........-- 2 Aug. 15 Aug. 5 z Less tax. y A deduction has been made for expenses. z Per 100 shares, 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business Aug. 12 1936, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING House | in comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG. 8, 1936 date last year: 
*Surplus and| Net Demand Time 
—— © Captial adenebed Desai. Aug. 12, 1936) Aug. 5, 1936/Aug. 14, 1935 
Members Profits Average Average “setie— $ 5 $ 
$ z < Gold certificates on hand and due from 
Bank of N. Y.&Tr.Co-| 6,000,000] 10,955,200 132,827,000} 12,231,000 United Sates Treasury -x.--.-.....- 3,220,518,000/3,269,085,000)2, 668,224,000 
Redemption fund—F. R. notes......-- 1,753,000 1,753,000 1,351,000 
National City Bank... €78, 407,000 53,305,400 a1,437,345,000 161,434,000 BS GEES Vo ccccccccccecoccosocases niet tc _. 
em r.Co..| 20,000,000) 52,685,400) 465,949,000) 10,556, 
Guaranty Trust Co..._- 90'000000] 177,649,400|1,412.875,000| 36,674,000 Total reserves. --...--------------- 3,296, 486, 000/3,344,011,000)2,725, 946,000 
Manufacturers Trust Co.} 42,935,000} /34,011,900) 475,011,000) 95,628,000 | 4,14 aiscounted: 
Cent. Hanover Bk. & Tr. 1,000, 63,661,200} 767,908,000} 14,109,000 Secured by U. 8. Govt. obligations 
Corn Exch. Bank Tr.Co.| 15,000,000} 16,662,900} 248,211,000) 22,427,000 7 vo i ; : 
‘ direct and (or) fully guaranteed. --.- 4,918,000 1,403,000 823,000 
First National Bank... 10,000,000 90,750,600 514,283,000 3,543,000 Other bills discounted 1.737.000 1.637.000 2.464.000 
irving Trest Co... --.-- 50,000,000 59,102,000 522,199,000 . 22,000 i 6 ia te or —s nenre — 
ntinental Bk. & Tr. 4.000, 871, 6,506,000 ,268,000 
Chase National Bank. —- 103964300 122,927,400 1,886,118, 000 53755000 Total bills discounted ....-------- 6,655,000) = 3,040,000] = 3,287,000 
venue Bank... _. 500 3,440 Raa eo <a 
, f+ Bills bought in open market.........-- 1,103,000 1,100,000 1,808,000 
Bankers Trust Co_____. 25,000,000} 69,091,300] 4d830,143,000| 46,347,000 
Title Guar. & Trust Co-- 10,000,000 2,724,200 17,029'000 : 476,000 Industrial advances -- ---.------------ 7,090,000) 7,104,000} = 6,967,000 
arine Midland Tr. Co. 5,000,000 385,100 89,149,000 5,000 ' 
New York Trust Co....| 12'500'000| 22°744'400| 329'021000| 26'572'000 | United States Government securities: 

, aS ER ERS scare 88,263,000] 88,263,000] 98,412,000 
Com’! Nat. Bk. & Tr.Co. 7,000,000 7,873,900 76,788,000 1,231,000 Treasury notes 406.823.000| 406.823.0001 485.227.000 
Pease HN. B.S Te. Oo..} 5,776,000) 5,505,100) 77,608,000) = 45.770,.000 | treasury Billd...--..---c-----2---<] 165,476,000] 166,476,000) 165,679,000 

Total............... 527,081,300' 833,869,100' 9,783,032,000' 567,988,000 Total U. 8. Government securities..| 660,561,000] 660,561,000] 739,318,000 
* As per official reports: National, June 30, 1936; State, June 30, 1936; trust com- 
panies, June 30, 1936. e¢ As of July 1, 1936. /f As of July 21, 1936. Other securities... .....--------------| ----------]  snnene----] ---------- 
Eashades Gapesite in foreign branches: a $242,038,000; b $79,480,000; c $88,156,- | Foreign loans on gold...-.-..--------| ----------] ----------] ---------- 
000; d $29,918, ; 
a Total bills and securities..........-.- 675,409,000} 671,805,000} 751,380,000 
The New York ‘‘Times’’ publishes regularly each week enn nts demeee 
returns of a number of banks and trust companies which | pue trom foreign banks.-.------..---| 82,000] ~ 85,000] 249,000 
are not members of the New York Clearing House. The | Federal Reserve notes of other banks..-/ 5,828,000} —_ 5,638,000] 4,756,000 
ll . h : h k d d 4 ; Teena ee... cascccecsescecese 141,562,000} 127,631,000} 129,280,000 
following are the figures for the week ended Aug. 7: STi... <..ccccodecseses 10, '854.000] 10/854,000] 11,977,000 
a RAE Soe 33,699, ,009, 3,158,000 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING AB etaet anes... petites Wee re ceca EL ccoe 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, AUG. 7, 1936 NN a ted a 4,163,920,000}4, 193,033,000]3,656, 746,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
Lhabiltttes— 
Loans, | Other Cash,| Res. Dep., | Dep. Other F. R. notes in actual circulation... -...-.- 815,166,000} 817,367,000] 714,410,000 
Disc. and | Including | N. Y. and | Banks and Gross Deposits—Member bank reserve ace’t._|2,762,499,000|2,776,763,000|2,498,027,000 
Investments |Bank Notes’ Elsewhere | Trust Cos. | Deposits U. S. Treasurer—General account. -- o, 408,388 132,751,000 3,571,008 
_— | Fore ES Oe 1,587,000 25,960,000 8,868, 
M anhattan— $ $ | $ $ $ ened tenanias RARER ne Te Peas GRIT 196,188,000} 191,994, 179,011,000 
Grace National... - 24,575,800 81,200! 5,949,900} 2,564,600) 29,452,800 
Sterling National..__| 20,999,000 495,000] 3,594,000} 1,971,000] 23,807,000 | Se Sa a 3,089,719,000]3, 127,468,000/2,689,477,000 
Trade Bank of N. Y.| 5,340,971 158,795 979,555 84,757| 5,389,503 
Brooklyn— Deferred availability items..........-- 134,836,000] 124,535,000] 123,276,000 
People's National...| 3,933,433! 79,599! 1,072,769 625,719! 5,190,987 | Capital paid in_...........-.......-- 50,194,000 50,231,000 59,474,000 
Surplus (Section 7).....-.--.--------.+-- 50,825,000 50,825,000 49,964,000 
TRUST COMPANIES—AVERAGE FIGURES Surplus Toation a adele 7,744,000 7,744,000 6,863,000 
Reserve for contingencies.........-...- 8,849,000 ,849,000 7,500,000 
Loans Res. Dep. Dep. Other All other liabilities eee ee eee eee er ee eee 6,587,000 6,014,000 5,782,000 
Disc. and Cash N.Y. and | Banks and Gross ‘ 
Invest. Elsewhere | Trust Cos. | Deposits Total abilities... .ccccccccccccecece 4,163,920,000}4,193,033,000)3, 656,746,000 
reserv deposit and 
M anhatian— $ $ $ $ . Ratio of total es to 
ee IER 57,233,800| *7,102,600] 11,181,000] 2,299,300] 67,513,000 AR Fe A gg gene me es 84.4% 84.8% 80.1% 
Federation......-.- 8,831,003} 168,639] 919,599] 2°506,426| 10'509'332 | Commitments to make 9.067.000!  0.081.00e 9.228.000 
I os tain ete 12,220,789] *1,126,594 Ss 11,960,276 VERSES. ccnnncnesossaossasosooscoce tote ta dt wavs 
a 19,874,800] *3,279,600] 1,106,000 555,800] 20,278,300 
nin eieni eins 29,009,900)*10,989,000} 3,493,400) —_._._- 40,971,900 +t “Other cash’’ does not include Federal Reserve notes or a bank's own Federal 
United, States Aa 72,567,787| 15,914,704] 17,628,180} _.___- 77,159,592 | Reserve dank notes. 
n— 
B ar 88,118, 2,776,000] 36,026,000 1 x These are certificates given by the United States Treasury for the gold taken 
Kings County cccces 34'832'262 2,374,756' 7,550,392 2 — "90 'a0e'sns over from the Reserve banks when the dollar was on Jan. 31, 934, devalued from 
" 100 cents to 59.06 cents, these certificates being worth less to the extent of tne 
* Includes amount with Federal Reserve as follows: Empire, $5,620,000; Fidu- difference, the difference itself having been appropriated as profit by the Treasury 
ciary, $795,812; Fulton, $3,064,300; Lawyers, $10,306,000. under the provisions of the Gold Reserve Ac of 1934. 
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Aug. 15, 1936 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Aug. 13, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 


week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in vur department of ‘‘Current Events and Discussions.” 


The comments of the Board of Governors of the Federal Reserve System upon the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 12, 1936 

































































































































































Aug. 12, 1936| Aug. 5, 1936) July 29, 1936| July 22, 1936| Juty 15, 1936| July 8, 1936|/July 1, 1936| June 24, 1936 Aug. 14, 1935 
ASSETS $ | $ $ $ $ $ $ $ $ 
Gold ctfs. on hand & due from U.S.Treas.2/8,225,038,000 8,211,046,000 8,185,529,000/8, 185,322,000/8, 186,524,000/8, 106,569,000/8, — 541,000/7,958,042,000 | 6,365,767 ,000 
pn a fund (F. R. notes).........- 13,720,000 13,720,000 1 3,000 185,000 12,542,000 12,542,000 949. 000 12,364,000 21,527,000 
Other cash *........-..--------------- 289,980,000} 288,635,000] 303,084,000] 293,440,000] 287,652,000] 271,008,000 268 238,000] 272,844,000! 236,987,000 
Total reserves... -..---------------- 8,528,738,000 8,513,401,000 8,500,276,000 a 8,385,728,000/8, 243,250,000) 6,624, 281,000 
Bills discounted: 
Secured by U. 8S. Govt. obligations, | 
direct and(or) fully guaranteed - - --.- 5,552,000 1,856,000 1,676,000 1,528,000 1,052,000 1,438,000 2,006,000 3,985,000 2,726,000 
Other bills discounted - .....---.------- 2,311,000 2,104,000 1,992,000 1,863,000 1,847,000 858,000 2,215,000] 2,204,000 3,427,000 
Total bills discounted. .-....---.------ 7,863,000} 3,960,000} 3,668,000] 3,391,000} 2,899,000] 3,296,000} 4,221,000} 6,189,000 6,153,000 
Bills bought in open market..--.....--- 3,094,000 3,092,000} 3,092,000} 3,088,000 nenaeie 3,085,000} 3,077,000] 3,077,000 4,693,000 
(Industrial adva wo n-e-------------- 28,782,000} 28,888,000} 129,584,000] 29,573,000} 29,457,000] 29,500,000} 29,785,000] 29,936,000) 29,147,000 
U. 8. Government securities—Bonds....| 324,721,000} 324,721,000] 324,721,000} 324,721,000] 315,672,000} 315,673,000) 315,673,000} 315,678,000) 290,213,000 
Treasury notes...--...--------------- 1,496,719,000/1,496,719,000;1,496,719,000] 1,496,719, 000] 1,494, 218,000]1,494,218, 000] 1,494,218,000/1,494, 199,000) 1,597, 783,000 
Treasury bills. ...-.--------- oo------ 608,787,000 , 787,000 ,787,000 ,787,000| 620,337,000 '337,000| 620,337,000] 620,357,000, 542,209,000 
Total U. 8S. Government seourities -./2,430,227 ,000/2,430,227,000, 2,430, 227,000] 2,430, 227, 000/2, 430, 227,000/2,430,228,000/ 2,430,228 ,000/2,430,234,000 | 2,430, 205,000 
Other ties . . . ..------------------ 181,000 181,000 181,000 181,000 181,000 181,000 181,000 | rer 
i 7 .nceeeneebeenel, ohvrwepnd  Aannan: needed  Gihatiiibenl whrsacaeekdl ciehaabandl. weasdeknel Gietbeeel sicdéuciced 
Total bills and securities. ......-...-. 2,470, 147,000|2,466,348,000] t2,466,752000! 2,466, 460,000]2,465,848,000]2,466, 290,000) 2,467,492, 000/2,469,617,000 2,470, 198,000 
TTA Teer em Pe et a Bee ee Bee Cee a. ere = meme) kurt D, — 
Due from foreign banks... ---.-~..-.-.-- 219,000 221,000 221.000 225,000 229,000 229,000 237,000 237,000: 631,000 
Reserve notes of other banks.... 23,348,000 22,540,000 24,185,000 28,268,000 25,884,000 18,821,000 20,020,000 15,392,000) 18,484,000 
Uncollected items... .------------------ 598,183,000] 547,616,000] 553,019,000] 591,182,000] 681,238,000] 598,237,000} 678,636,000] 551,560,000) 530,511,000 
w enna nn nn ener eeen----- 48,055,000} 48,056,000] 48,055,000} 48,055,000} 48,055,000] 48,054,000} 48,051,000} 48,052,000, 49,965,000 
All other assets. -....------------------ 44,152,000] 44,190,000) +45,282,000] 44,275,000] 43,499,000} 42,533,000} 42,331,000] 38,813,000 45,717,000 
Total assets... .-..------------------ 11,712, 842,000/11 642,372,000 11,637,790,000) 11,669,412, 000/11,751,471,000, 11,564, 283,000) 11,642, 495,000, 11,366,921 ,000 9, 739,787,000 
LIABILITIES 
F. R. notes in actual circulation......... 3,983.473,000/3,979,814,000 3,951,101,000)3,976,863,000, 4,006,015,000, 4,040, 332,000) 4,046,086,000 ccdun ciao, Vide needaed 
a banks’ reserve account 6,116,084,000/6,004,796,000 6,016,170,000/5,935, 131,000/5,871,746,000/5,814,251,000) 5,589, 134,000/5, 307,954, 000 5,254,282,000 
8. Treasurer—General account. .-.-.-.. 338,062,000} 439,391,000) 466,210.000) 519,317,000} 592,501,000} 506,644,000) 731,016,000] 929,072,000. 33,798,000 
Foreign banks... ------------------- 86,438,000] 71,040,000} 57,158,000] 61,415,000] 60,100,000] 60,321,000] 55,192,000] 56,258,000, _ 23,995,000 
Other deposits - ..------------------- 250,309,000] 249,675,000) 240,676,000) 238,445,000) 205,713,000} 202,795,000} 201,277,000) 195,677,000) 226,588,000 
BORE GING c co ccoceoceccecececes 6,790,893,000/6,764,902,000 6,780,214,000/6,754,308,000/6, 730,060,000 .6,584,011,000/|6,576,619,000 6,488,961 000 5, 538, 663, 000 
| 
Deferred availability items. -.--.-.-.... 591,154,000] 550,985,000, 559,363,000] 591,841,000] 669,018,000) 593,077,000] 673,759,000; t549,671,000, 524,540,000 
aN ape eS 130,177,000] 130,205,000] 130 170,000] 129,790,000} 129;822'000] 130;988;000| 130;947,000] 130,879,000) 146,665,000 
Surplus (Section 7) ...----------------- 145,501,000] 145,501,000] 145,501,000] 145,501,000] 145,501,000] 145.501.000| 145.501'000] 145,501,000) 144,893,000 
Surplus (Section 13-B) ...-------------- 26,513,000] 26,513,000] 26,513,000} 26,513,000] 26,513,000] 26,513,000} 26,513,000] 26,513,000| 22,621,000 
Reserve for contingencies. ..-.........-- 34,141,000} 34,105,000) 34,105,000} 34,105,000] 34,111,000] 34,117,000) 34,117,000 +34.116,000| 30,782,000 
All other liabilities. -..---------------- 10,990,000} 10,347,000) 10,824,000} 10,491,000) 10,431,000 9,744,000 8,953,000]  11,262,000' 10,597,000 
Total abilities. -...---------------- l1,712,842,000]11,642,372,000, 11,637,790,000]11,669,412,000|11,751,471,000]11,564, 283,000) 11.642,495,000]I1,366,921,000 9,739, 787,000 
Ratio of total reserves to deposits and 
F. R. note llabilities combined........ 79.2% 79.2% 79.2% 79.1% 79.0% 79.0% 78.9% 78.1% | 74.8% 
Commitments to make industrial advances | 23,394,000 23,453,000; 23,711,000} 23,771,000) 23,839,000] 23,844,000! 23,870,000 24,452,000 23,981,000 
Maturtty Distributton of Bills and $ $ $ $ a s 3 g | 5 
Short-term Securtttes— 

1-15 days bills discounted_........-.-- 6,097,000] 2,290,000] 2,028,000} 2,360,000} 1,959,000} 1,681,000; 2,500,000] 4,411 ,000 4,453,000 
16-30 days bills discounted -.-...-.------ 34,000 28 ,000 31,000 20,000 17,000 658,000 650,000 124. 56,000 
31-60 days bills discounted....-.....-.-.-- 873,000 813,000 673,000 622,000 61,000 48,000 52,000 591 ‘000! 1,044,000 
61-90 days bills discounted- ...--.------ 205 ,000 207 ,000 278,000 283,000 725.000 715.000 660,000 638,000, 433.000 
Over 90 days bills discounted - ---.--.---- 654,000 622,000 658 ,000 106,000 137,000 194,000 359.000 425,000) 167,000 

Total bills discounted. ...--.-------- 7,863,000 3,960,000 3,668,000 3,391,000 2,899,000 3,296,000 4,221,000 6,189,000) | 6.153.000 

1-15 days bills bought in open market. -. 768 ,000 4,000 352,000 1,874,000 1,625,000 234,000 270,000 170,000! 1,249,000 
16 30 days bills bought in open market. -- 233,000 880,000 769,000 4,000 352,000 664,000 763 COO 270,000. 804,000 
31-60 days bills bought in open market--.- 236,000 133,000 244,000 963 ,000 837,000 92,000 16,000 599,000) 2,137,000 
61-90 days bills bought in open market. .- 1,857,000 2,075,000 1,727,000 247 ,000 270,000 2,095,000 2,028,000 2,038 ,000 503,000 
ees |  aebabnceedll ambolienelll ‘ananbemsedt deescecesull dic le «cu adabeeeee! cies... 

Total bills bought in open market--.. - 3,094,000 3,092,000 3,092,000 3,088,000 3,084,000 3,085,000 3,077,000 3,077,000 4,693,000 

1-15 days industrial advances- --------- 1,395,000] 1,434,000} 1,550,000} 1,716,000] 1,502,000]  1,429,000/ 1,482,000} 1,631,000 _— 1,210,000 
16-30 days industrial advances....-...-.-.- 294,000 279,000 179,000 172,000 88,000 411,000 261,000 272.000 267.000 
31-60 days industrial advances... ..-..-- 674,000 589,000 575,000 560,000 670,000 623,000 561,000 663,000} 1,413,000 
61-90 days industrial advances-.-.......--. 876,000 948 ,000 930,000 882,000 840,000 757,000 647,000 599,000) 843,000 
Over 90 days industrial advances- ------- 25,543,000] 25,638,000] 26,214,000} 26,243,000} 26,157,000] 26,280,000} 26,834,000] 26,771,000) 25,414,000 

Total industrial advances..-------.-- 28,782,000} 28,888,000] 29,448,000] 29,573,000} 29,457,000] 29,500,000] 29,785,000] 29,936,000! » 29,147,000 

1-15 days U. 8. Government securities--}| 31,956,000] 28,580,000} 28,459,000] 27,979,000] 28,827,000] 26,341,000 28,225,000] 41,541 00] 32,260,000 
16-30 days U. S. Government securities..| 37,930,000] 36,956,000] 31,956,000) 28,580,000] 28,459,000] 27,979,000] 28,827,000] 36,241,000; 24'930,000 
31-60 days U. S. Government securities--| 130/275/000] 129,459,000] 123,716,000] 117,972,000] 691886,000] 65536.000| 60.415,000] 53.559.000| 55,066,000 
61-90 days U. S. Government securities_.}| 85,659,000} 70,804,000} 79,282,000} 87,452,000} 130,275,000] 129,459,000] 123,716,000] 114,972,000) 103,930,000 
Over 90 days U. 8. Government securities|2,144,407 ,000/2,164,428 ,000|2,166,814,000/2,168,244,000/2,172,780,000/2,180,913,000/2,189,045,000/2,193,821,000 2,214,019,000 

Tota] U. 8. Government securities --.-- 2,430,227 ,000]2,430,227,000)2,430,227,000)2,430,227,000)2,430,227,000]2,430,228,000/2,430,228,000|2,430,234,000| 2,430,205,000 

SE ETE, EERE, TT FE ee! Lee ee SS See Dene cae ee 
eek ee oll nasusedanet Ubaieedl scceseousdl chdmenscndll cockin ckuk ‘chchshnnnaadl  eadaeneaatl ees 
31-60 days other securities.............-. nacenencall naticthbeesdll Glaiatcastl “iivetadsdadl” advan... uP cole oo, ELLA fence RS eee 
7 << COTE TR TPR Hee Bien ER Seen Banaue): Teamegetiss: Teeperetert Povvawen is oie 
Over 90 days other securities........-.-- 181 000 181,000 181,000 181,000 181,000 181,000 181,000 “9 * Bepemeneas 

Total other securities ..-...--.-------- ‘181 .000 181,000 181,000 181,000 181,000 181,000 181.000 Ws ee 
Federal Reserve Notes— newer =—<— 
Issued to F. R. Bank by F. R. Agent----/4,292,938,000)4,284,874,000 4,291 673,000, 4,308 ,344,000/4,331 ,177,000/4,345,447,000| 4,304,059 ,000/4,243,935,000) 3,601,173,000 
Held by Federal Reserve Bank... _...-- 309,465,000] 305,060,000) 340,572,000} 331,481,000) 325,162,000] 305,115,000] 257,973,000} 263,917,000) 280,147,000 
In actual circulation. ....-.---.------- 3,983,473 ,000/3,979,814,000/3,951,101 ,000/3,976 ,863,000)}4,006,015,000]4,040,332,000| 4,046,086,000/3,980,018,000 3,321,026,000 
Collaterat Held by Agent as Security for | —— 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U. S. Treas./4,299,338,000)4,289,838,000/4,313,023,000]4,319,023,000]4,348 023,000]4,342,023,000/4,271,523,000|4,260,523,000| 3,410,889,000 
OP Gee SEG wwccecccetoccesncescecs 6,507 ,000 2,634,000 ,378,000 2,144,000 1,647,000 2,043,000 744, 4,880,000 4,683,000 
U{S. Government securities....-.-.-.-- 73,000,000} 73,000,000} 53,000,000 58,000] 39,000,000] 47,000,000) 67,000,000! 42,000,000! 230,000,000 
Total collateral..-..-.~------------- 4,378 ,845,000 4,365,472 ,000!4,368,401 ,000 4,379,167 ,000'4,388 ,670,00014,391,066,000|4,341 ,267,000 4,307,403,00U 3,645,572.000 























—————— 





***Other cash” does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 
Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under the provisions 
of the Gold Reserve Act of 1934, 
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Two Ctphers (00) Omitted | 
Federal Reserve Bank of— Total Boston | New York | Phtia. | Cleveland|Rtchmond| Atlanta | Chtcago |St. Louts| Mtinneap.|Kan. Ctty| Dallas | San Fran. 
RESOURCES $ $ $ 3 3 3 $ $ $ 3 $ $ $ 
Gold certificates on hand and due 
from U. 8. Treasury......... 8,225,038,0/508,473,0/3,220,518,0/402,708,0/602,171,0)271,301,0/215,891,0)1,614,326,0/219,887,0/ 181,798,0/255,243,0) 157, 122,0|575,510,0 
Redemption fund—F. R. notes... 13,720,0| 2,011,0 1,753,0 916, 483,0 676,00} 2,990.0 574,0 853,0 204,0 932,0 375, 1,953,0 
El Mearenetececsotboas 289,980,0| 33,879,0 74,215,0| 37,540,0) 26,413,0} 15,253,0) 10,911,0 35,983,0| 13,816,0| 7,727,0) 12,760,0| 6,927,0| 14,556, 
Bo aaa 8,528,738,0/544,363,0,3,296,486,0/441, 164,0/629,067 ,0/287 ,320,0|229,792,0)1,650,883,0/234,556,0|189,729,0/268,935,0/ 164,424,0/592,019,0 
Bills discounted: 
Sec. by U. 8. Govt. obligations, 
direct & (or) fully guaranteed 5,552,0 65,0 4,918,0 195,0 100,0 2,0 St cman i «dunn 23,0 164,0 30,0 
Other bills discounted........ Ree § eaad eee eceonseh, condet 69,0 a ee XY Gaeeeat 59,0 FS ae 
Total bills discounted... .-. 7 ,863,0 65,0 6,655,0 195,0 100,0 71,0 Ta |} 6eenentes Ge GE | sancée 82,0 546,0 30,0 
Bills bought in open market... .- 3,094,0 225,0 1,103,0 317,0 294,0 121,0 108,0 386, 87,0 61,0 87,0 87,0 218,0 
Industrial advances............ 28,782,0| 3,096.0 7,090,0} 5,089,0} 1,500,0; 3,611,0 705,0 1,804,0 534,0|) 1,170,0 893,00} 1,562,0| 1,728,0 
U. 8. Government securities: 

ESD ST Cr ees. 324,721,0| 21,607,0 88,263,0| 28,217,0| 31,507,0) 17,104,0| 13,142,0 38,630,0| 17,361,0|) 11,571,0| 16,425,0| 12,502,0} 28,392,0 
Treasury notes.............. 1,496,719,0| 99,596,0| 406,823,0/130,061,0)145,220,0| 78,839,0| 60,575,0| 178,054,0) 80,018,0| 53,334,0| 75,708,0| 67,628,0/130,863,0 
Gee Be bbnsncetesodssoe 608,787,0| 40,510,0| 165,475,0|) 52,902,0| 59,068,0| 32,067,0) 24,639,0 72,423,0| 32,548,0| 21,693,0| 30,794,0) 23,440,0} 53,228,0 

Total U. S. Govt. securities. |2,430,227,0 161,713,0| 660,561,0 211,180,0/235,795,0 128,010,0| 98,356,0 289,107,0)129,927,0 86,598,0)122.927,0 93,570,0\212,483,0 
Other securities. .............. SE. Cdasodl phisebhoal “Nine sceanuhel *eboraeh” emceocl sosceneal > becenel “hosban i § scaamell  dditmu 
Total bills and securities... -.-.- 2,470, 147,0}165,099,0| 675,409,0/216,781,0/237,689,0)131,813,0} 99,241,0| 291,297,0/130,595,0| 87,829,0)124,170,0| 95,765,0/214,459,0 
Due from foreign panks_..._... 219.0 17,0 82,0 21,0 21,0 10,0 8,0 26,0 4,0 3,0 6,0 6,0 15,0 
Fed. Res. notes of other banks... 23,348,0 327,0 5,828,0 763,0| 1,194,0) 1,600,0) 1,685.0 2,806,0} 1,707.0} 1,265,0| 1,758,0 740,0| 3,675,0 
Uncollected items..........___. 598,183,0) 59,330,0| 141,562,0| 44,288,0| 57,219,0| 49,739,0| 22,429,0 86,110,0| 24,870,0| 18,740,0| 36,650,0) 22,297,0| 35,949,0 
Bank premises. ___........._.. 48,055,0} 3,113,0 10,854,0} 5,080,0} 6,525,0); 2,919,0| 2,284.0 4,830,0| 2,453.0} 1,531,0| 3,360,0) 1,526,0| 3,580,0 
All other resources._.........._._. 44,152,0 281,0 33,699,0| 3,452.0} 1,671,0| 1,135,0} 1,433,0 ,0 248,0 63,0 413,0 258,0 : 
Total resources.............-. 11712 842,0|772,530,0)4, 163,920,0/711,549,0|933,386,0/474,536,0|356,872,0|2,036,660,0|394,433,0|299,460,0,434,292,0/285,016,0 850,188,0 
LIABILITIES 
F. R. notes in actual circulation. |3,983,473,0|356,191,0| 815,166,0/295,659,0/393,414,0/182,914,0/174,831,0} 914,255,0)170,139,0)124,522,0|152,883,0) 84,878,0'318,621,0 
Deposits: 
Member bank reserve account. |6,116,084,0/305,430,0/2,762,499,0|/315,689,0/414, 144,0/202,063,0|124,240,0| 934,730,0/159,085,0)123,770,0|209,838,0)136,932,0|427 ,664,0 
U. 8S. Treasurer—Gen'l ace’t..| 338,062,0| 17,712,0 99,445,0} 14,168,0| 24,390,0) 19,275,0| 17,770,0 45,749,0| 18,378,0| 16,949,0|} 24,185,0) 23,853,0| 16,188,0 
RTT 86,438,0} 6,392,0 31,587,0| 8,034,0| 7,947,0| 3,801,0| 3,023,0 10,021,0| 2,592.0} 2,073,0|) 2,502,0}| 2,505,0| 5,961,0 
 ,., i'M payee 250,309,0} 3,416.0] 196,188,0} 1,724,0) 5,167,0}| 3,010,0) 2,068,0 2,215,0| 7,632,0} 4,007,0 71,0} 1,573,0| 23,038,0 
Total deposits............. 6,790,893,0/332,950,0/3,089,719,0/339,615,0/451,648,0|228,149,0|147,101,0| 992,715,0|187,687,0|146,799,0/236,796,0) 164,863,0)472,851,0 
Deferred availability items..._.-. 591,154,0!} 59,702,0| 134,836,0) 43,066,0' 56,974,0| 48,668,0| 21,572,0 86,072,0| 26,463,0) 18,908,0} 34,939,0| 24,263,0| 35,691,0 
I 130,177,0| 9,407,0 50,194,0} 12,222,0) 12,567,0| 4,723,0| 4,253,0 12,130,0| 3,762,0| 2,968,0} 3,940,0) 3,816,0) 10,195,0 
Surplus (Section 7)............ 145,501,0} 9,902,0 50,825,0! 13,406,0} 14,371,0| 5,186.0) 5,616,0 21,350,0| 4,655.0} 3,149.0} 3,613,0) 3,783,0) 9,645,0 
Surplus (Section 13-B)___....-- 26,513,0| 2,874,0 7,.744,0| 4,231,0| 1,007,0} 3,448,0 4.0 1,391,0 6,0} 1,003,0} 1,142,0) 1,252,0} 1,121,0 
Reserve for contingencies. .....- 34,141,0} 1,413,0 8,849,0} 3,000.0} 3,111,0} 1,281,0) 2,555.0 7,573,0 894,0| 1,449,0 839,0| 1,328,0} 1,849,0 
All other liabilities. ...........- 10,990,0 91,0 6,587,0 350,0 294,0 167,0 90,0 1,174,0 287,0 62,0 140,0 833,0 215,0 
Total abilities... .cccccccccs 11712 842,0|/772,530,0/4, 163,920,0|711,549,0/933,386,0)/474,536,0|356,872,0/}2,036,660,0/394,433,0/299,460,0/434, 292,0|285,016,0/}850,188,0 
Commitments to make industrial 
Rone dacssssdksoaeind 23,394,0} 2,768,0 9,047,0 304,00} 1,427,0} 2,319,0 283,0 77,0} 1,745,0 90,0 394,0 536,0} 4,404,0 
* “Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ctphers (00) Omttted 
Federal Reserve Agent at— Totai Boston | New York | Phtla. | Cleveland|Richmond| Atlanta Chicago |St. Louts|Minneap.|Kan. Cty; Dallas |SanFran 
Federal Reserve notes: $ $ $ . $ $ $ NY $ $ $ 3 $ 
Issued to F.R. Bk. by F.R. Agt | 4,292,938,0/378,594,0} 917,310,0/312,732,0)413,477,0/195,751,0/195,735,0} 950,660,0)179,003,0/128,925,0|166,260,0) 95,304,0/359,187,0 
Held by Fed’l Reserve Bank..| 309,465,0] 22,403,0] 102,144,0] 17,073,0] 20,063,0} 12,837,0| 20,904,0 36,405,0| 8,864,0| 4,403,0| 13,377,0| 10,426,0} 40,566,0 
In actual circulation......-. 3,983,473,01356,191,0} 815,166,0/295,659,0/393,414,0]182,914,0)174,831,0} 914,255,0/)170,139,0/124,522,0/152,883,0] 84,878,0/318,621,0 
Collateral held by Agent as se- 
curity for notes issued to bks. 
ld certificates on hand and 
due from U. 8. Treasury... . | 4,299,338,0/396,000,0} 935,706,0/314,000,0/414,000,0/197,000,0/161,000,0} 966,000,0/155,632,0/130,000,0}165,000,0} 96,000,0/369,000,0 
Eligible paper. .............. 6,507 ,0 65,0 ,356,0 195, 100,0 71,0 tReet Ey ae 78,0 493,0 30, 
U. 8. Government securities _- oY a ae ee ee ee ee ee Ae CREE eenecons AE DE: § seheadl obese 
Total collateral...........-. 4,378,845,0'396,065,0 941,062,0 314,195,0'414,100,0'197,071,0 206,072,0 966,000,0'180,679,0 130,000,0 168,078,0° 96,493,0'369,030,9 





Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors o 
the Federal Reserve System upon the figures for the latest week appears in our department of ‘“‘Current Events and Discussions,’ 


immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of ‘‘Loans to banks’’ was included heretofore partly in ‘‘Loans on securities—to others” and partly 
in ‘Other loans.’"’ The item ‘‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. The method of computing the item ‘*Net 
demand deposits,’’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. . These changes make the figures of ‘‘Net demand deposits” not 
comparable with those shown prior to Aug. 23, 1935. Theitem ‘‘Time deposits” differs in that it formerly included a relatively small amount of time deposits of other banks, 
which are now included in ‘‘Inter-bank deposits.’" The item ‘‘Due to banks’’ shown heretofore included only demand balances of domestic banks. The item ‘‘Borrowings” 
represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for ‘‘Capital account,’’ ‘‘Other 
assets—net,’’ and ‘‘Other liabilities.” By ‘‘Other assets—net”’ is meant the aggregate of all assets not otherwise specified, less cash items reported as on hand or in process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON AUG. 5 1936 (In Millions of Dollar 


















































Federai Reserve Dtstria— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Mitnneap.|Kan. Ctty| Dallas |SanFran 
ASSETS $ $ $ $ $ 3 $ $ $ $ 
Loans apd investments—total. .....-. 22,345 1,229 9,501 1,189 1,846] 629 551 3,047 647 386) 704 473 2,143 
Loans to ‘: okers and dealers: 

sl 915 13 877 i a ee | ee et 9 ep ee. a. peace 4 

Outside New York City.......--- | 214 26 75 22 12 3 6 44 6 2 3 3 12 
Loans on securities to others (except, 

RR eee. See ees ae 2,020 147 839 147 215 65 54 201 68 30 47 41 166 
Acceptances and com’! paper bought- 321 44 129 24 7 7 5 38 8 9 28 1 21 
Loans on real estate...........---- 1,147 83 245 63 183 24 24 68 43 6 17 23 368 
I I ig a ain 59 3 29 2 eer 1 9 ge ae. xr. 1 
i, ent ee semisbiimbne 3,640 303 1,374 185 209 99 132 480 117 104 142 135 360 
U. 8. Govt. direct obligations. -.-.-..-- 9,442 432 4,106 319 887 308 209 1,626 228 175 271 190 691 
Obligations fully guar. by U. 8. Govt. 1,271 19 519 103 68 50 39 151 58 14 56 31 163 
EE EE 3,316 159 1,308 315 261 73 81 421 111 46 135 49 357 
Reserve with Federal Reserve Bank. - 4,786 232 2,462 217 271 132 66 765 98 70 128 86 259 
I i i i i inna 368 123 64 14 32 17 10 54 11 5 11 9 18 
Balance with domestic banks.......- 2,443 120 194 163 243] 155 145 445 131 98 295 183 271 
Other assets—net................-.- 1,300 77 522 88 112 39 39 103 24 17 24 27 228 

LIABILITIES 
Demand deposits—adjusted........-. 14,681 976 6,718 763 1,001 395 307 2,211 380 265 473 359 833 
I heal oi es wie 5,015 288 968 276 718 196 177 804 179 121 146 120 1,022 
United States Government deposits -.-. 822 12 231 71 77 43 51 147 11 3 23 37 116 
Inter-bank deposits: 

BRO BORE. cocccececoecoesee 6,001 238 2,530 315 360 219 184 879 249 127 430 182 288 

CO 417 10 383 2 — ier l eae te PS: cline: +eeaae 12 
ti ik inoseeetoeeeeanel satis sce 2 skade. «i ache oa: soe el! “eeneeen SS a a Pee Meee ee ee Before me fe 
Ce ... . .wonesodessssoocs 825 23 356 2: 13 30 6 28 g 4 2 4 328 
a eee 3,481 234 1,557 222 334 89 85 338 83 55 88 76 320 
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Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is 


DAILY, WEEKLY AND YEARLY 


Stock and Bond Sales—New York Stock Exchange 
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Transactions at the New York Stock Exchange, 


Daily, Weekly and Yearly 












































Stocks, oad State, Untied Total 
Week Ended Number of |and Miscell.| Municipal & States Bond 
Aug. 14 1936 Shares For'n Bonds Bonds Sales 
Saturday ......- 865,270} $5,962,000 $530,000 $69,000} $6,561,000 
shonin. ores oo 1,334,770 8,459,000 836,000 511,000 9,806,000 
Tuesday... _.-.- 1,100,220 8,334,000 1,021,000 1,511,000] 10,866,000 
Wednesday __..} 1,261,070 7,888,000 , 304,000 7,000 9,859,000 
Thursday .._..- 1,398,180} 10,180,000 875,000 633,000| 11,688,000 
Pee aéadécre 1,071,940 7,380,000 764,000 978,000 9,122,000 
0 7,031,450] $48,203,000] $5,330,000] $4,369,000) $57,902,000 
Sales at Week Ended Aug. 14 Jan. 1 to Aug. 14 
New York Stock 
Erchange 1936 1935 1936 1935 
Stocks—No. of shares- 7,031,450; 11,243,910 309,251,139 178,446,202 
Bo 
Government. . - .-.---- $4,369,000; $11,319,000 $193,123,000 $466,769,000 
State and foreign - - - - - 5,330,000 . , 208,083,000 243,046,000 
Railroad and industrial} 48,203,000} 48,634,000] 1,782,963,000 1,344,539,000 
is & 6éGneddabti $57,902,000} $66,620,000] $2,184,169,000| $2,054,354,000 
































Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 


as compiled by Dow, Jones & Co.: 











Stocks Bonds 
10 10 
Date 30 20 20 10 First 10 Total 
Indus-| Rail- | Utilt- 70 Indus- | Grade | Grade | Uttit- 40 
trials | roads ties trials | Ratis Ratls ties Bonds 
Aug. 14_| 165.75| 54.23) 34.73) 61.17] 106.94] 111.61} 90.76) 106.16) 103.87 
Aug. 13_| 167.64 55.10! 35.16] 61.95) 106.94! 111.60} 90.91} 106.19) 103.91 
Aug. 12_| 169.05) 55.36) 35.45) 62.41] 107.04 111.56} 90.84) 106.26) 103.92 
Aug. 11_| 167.86] 54.91 35.35| 62.00) 107.00} 111.68) 90.56) 106.25) 103.87 
Aug. 10_| 168.80) 55.38} 35.56) 62.40} 107.10) 111.50 90.79) 106.16] 103.89 
Aug. 8_| 169.10) 55.74) 35.83) 62.64) 106.98 111.41 90.95) 106.25) 103.90 






































United States Treasury Bills—Friday, August 14 


Rates quoted are for discount at purchase. 














Bid Asked Bid Asked 
Aug. 19 1936.-..--..-- 0.15% | ----- Jan. 6 1937......-.- 0.25% | --.-- 
Aug. 26 1936.-.-.-.-.-. 0.15% | ----- Jan. 13 1937.---.-.--- 0.25% | --.-- 
Sept. 2 1936....-.--- 0.15% | ----- Jan. 20 1937.--..-.--- 0.25% | <<< 
Sept. 9 1936....-.--- 0.15% | --.-- Jan. 27 1937.--.-.---.- 0.25% | ----- 
Sept. 16 1936...--.-.-- 0.15% | --.-- Feb. 3 1937 -.-.------ 0.25% | ----- 
Sept. 23 1936-....-.-.-- 0.16% | «ccce Feb. 10 1937-..--.---- 0.25% | -~-.-- 
Sept. 30 1936...--..-- 0.186% | «cece Feb. 17 1937-.-.----- 0.25% | <<--- 
Oct. 7 1936........ 0.15% | -«--- Feb. 24 1937--.------ 0.25% | ~-.--- 
Oct. 14 1936.....--- 0.15% | ----- Mar. 3 1937...----- 0.30% | --..- 
Oct. 21 1936...--..-- 0.18% | cncce Mar. 10 1937..-.----- BUF | ccace 
uct. 28 1936........ 9.18% | ecccee Mar. 17 1937.....-.- SOG | accce 
Nov. 4 1936-.-.----- 0.20% | -«--- Mar. 24 1937-..------ BOG | accee 
Nov. 10 1936...-.-.-.-- O.20% | cecee Mar. 31 1937.--.----- 0.30% | occee 
Nov. 18 1936....-.--- 0.20% | ...-- Apr. 7 1937...-.-.--.- 0.30% | ~-.-- 
Nov. 25 1936....-..-. O.20te | sccse Apr. 14 1937..-.-..-- 0.30% | ----- 
Des. 2 1936.......- O.209 1 cecce Apr. 21 1937..-.--.-.- 0.30% | ----- 
Dec . 9 1936........ 0.20% | cece Apr. 28 1937........ 0.30% | eccce 
GS. 86 Biteccccece O.30% | cccce May 5 19%7........ Re) |. eeecs 
Dec, 23 1936........ Cate t dsisde May 12 1937 ......-. 0.90% | cnecce 
Dec. 30 1936..-..-.-- 0.20% | «cone 























Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, August 14 








Figures after decimal point represent one or more 32ds of 
a povnt. 

Int. Int. 

Maturity Rate Bid Asked Maturity Rate Bia Asked 
Dec. 15 1939..-| 134%) 101.12} 101.14/|/Sept. 15 1938...) 244%) 104.1 | 104.3 
June 15 1941_._| 134%} 100.20} 100.22||Feb. 1 1938..-} 254%) 103.17) 103.19 
Mar. 15 1939_.-| 144%] 101.22} 101.24;|/Dec. 15 1936_..| 234%} 101.23) 101.25 
Mar. 15 1941_._| 144%] 101.7 | 101 9 ||June 15 1938__.| 244%} 104.19| 104.21 
June 15 1940__.| 144%] 101.14) 101.16//Feb. 15 1937...| 3% | 101.26; 101.28 
Sept. 15 1926_._| 144%] 100.26) 100.28||/Apr. 15 1937..-| 3% 102.8 | 102.10 
Dec. 15 1940__--} 144%] 101.8 | 101.10]|Mar. 15 1938_..| 3% | 104.11) 104.13 
Mar. 15 1940__-_] 154%| 101.30] 102 Sept. 15 1937__-| 34 %| 103.19} 103.21 } 
June 15 1939_..| 24%] 103.11; 103.13 



































FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices; no sales on this day. 
+ Companies reported in receivership. 


a Deferred delivery 
m New stock. 

r Cash sale. 

z Ex-dividend. 

y Ex-rights. 








[> on 





of such sales in computing the range for the year. 
\ ——_——————— 
United States Government Securities on the New 
York Stock Exchange 
Below we furnish a daily record of the transactions in 
Home Owners’ Loan, Federal Farm Mortgage Corporation’s 
bonds and Treasury certificates on the New York Stock 
Exchange. 
Quotations after decimal point represent one or more 32ds 
of a point. 
Daily Record of U. S. Bond Prices| Aug. 8 |Auo. 10; Aug. 11|Aug. 12|Aug. 13|Aug. 14 
; ry High; 118.17} 118.18} 118.17] 118.19] 118.20 dood 
4s, 1947-52.......-.-- Low.| 118.15} 118.16] 118.16] 118.16) 118.20 eves 
Close} 118.17] 118.18] 118.17] 118.19} 118.20 seve 
Total sales in $1,000 units. -- 3 3 10 «ewes 
.---| 108.14} 108.10} 108.11) 108.15) 108.15 
3s, 1943-45. ........- Low. .---| 108.11} 108.8 | 108.11} 108.14] 108.14 
..--| 108.11} 108.10] 108.11] 108.15] 108.14 
Total sales in $1,000 untis..-; ---- 12 30 20 
..--| 113.24] 113.23] 113.22] 113.26] 113.25 
4s, 1944-54. ...........; Low. .---| 113.24] 113.23] 113.22] 113.25) 113.25 
Close ----| 113.24] 113.23] 113.22) 113.25] 113.25 
Total sales in $1,000 units... outs 51 5 1 37 61 
_.--}| 111.27] 111.25] 111.30 séaah Bae 
3%s, 1946-56........-.- Low. .~---| 111.25) 111.24] 111.28 seuult: nae 
Close ~---} 111.27} 111.24] 111.30 bboal Bae 
Total sales in $1,000 units. -- sonia 37 101 eee 3 
High; 108.21] 108.23] 108.25} 108.28 eyerr on 
3%s, 1943-47...-....-.. Low.| 108.21] 108.20} 108.23] 108.28} ____| —_-- 
Close} 108.21) 108.22} 108.23] 108.28 a iekal ee 
Total sales in $1,000 units. .- 5 130 hittin ke 
High .---| 104.24] 104.23] 104.27} 104.30) 105 
3s, 1951-55.-........--j;Low-| ----| 104.21] 104.23] 104.24] 104.25] 104.29 
Close ...-] 104.24} 104.23] 104.24] 104.30) 104.29 
Total sales in $1,000 units. -.- ate 55 15 25 6 
High ..--| 105.25} 105.23] 105.25! 105.27] 105.29 
3s, 1946-48. . oe UCU .---}| 105.23] 105.23) 105.25] 105.26] 105.27 
Close ..--}| 105.23) 105.23) 105.25! 105.26] 105.27 
To:at sales in $1,000 units... a 10 1 10 14 302 
High secu Bae: ae sone onan rs 
3%s, 1940-43. ........-. Low. ----| 108.9 | 108.7 dite seca eadetan 
Close ..--]| 108.9 | 108.7 sa alias Saat Pipa 
Total sales in $1,000 units... oo 2 6 anion ‘<gnee onae 
High _..-| 108.30) 108.29] 108.27| 108.29 ‘ined 
3%s, 1941-43. ......-..-. Low. ..--| 108.30} 108.29] 108.27} 108.29 ae 
Close ay ake = 108.29| 108.27) 108.29 eee 
Total sales in $1,000 units. .- mao Tat 100 eo 
High aS 13 106.16} 106.18) 106.23} 106.24 
3s, 1946-49. ......-.- Low. _.-.]| 106.12] 106.13) 106.18] 106.23} 106.20 
Close _.--| 106.12] 106.13] 106. : 106.23] 106.23 
Total sales in $1,000 units. -- rs 1 39 2 60 
High} 106.8 neta pinto 3 pe _..-}| 106.12 
3hés, 1949-62. .........- Low.| 106.8 ‘jail BURNEY inal _.--| 106.12 
Close} 106.8 nibs osiiehie aasen ancalt De 
Total sales in $1,000 units... 1 7 — ee isin & 1 
High; 108.31] 108.30! 108.29 ..--| 108.28] 108.28 
 -S as Low.| 108.28} 108.30, 108.29} -__ ._] 108.28] 108.28 
Close} 108.28! 108.30) 108.26) -_-_-_]| 108.28] 108.28 
Total sales in $1,000 units. -- 3 15 saline 10 1 
High} 108.3 108.3 | 108.2 108.2 108.5 108 .6 
34s, 1944-46.......... Low.| 108.3 108 108 .2 108.2 108.4 108.4 
Close! 108.3 108 108.2 108.2 108.5 108.4 
Total sales in $1,000 units. .- 1 10 9 47 29 11 
(High; 102.19} 102.20) 102.19} 102.23} 102.26) 102.26 
2i%s. 1955-60. ......... 4Low.| 102.18} 102.18] 102.16} 102.18] 102.23] 102.24 
{Close} 102.18} 102.18] 102.17] 102.21] 102.23} 102.24 
Total sales in $1,000 units... 13 70 156 155 54 25 
High See ® fF 104.1 104.4 104.7 104.6 
244s, 1945-47. ........-. Low. eh 103.30] 104.3 | 104.5 | 104.4 
Close ee 104.1 104.4 104.6 104.5 
Total sales in $1,000 units. _- eh 116 10 7 60 65 
High won!) 1623.10; 162.8 102.11) 102.14} 102.13 
2%s, 1948-51. .......-.- Low. _.--| 102.8 | 102.6 | 102.8 | 102.14] 102.12 
Close _.--| 102.8 | 102.8 | 102.11} 102.14] 102.13 
Total sales in $1,000 units. -.- ae 26 46 76 2 3 
(High; 101.16) 101.17] 101.16} 101.20} 101.24] 101.24 
2%s, 1951-54.........- {Low} 101.15} 101.14] 101.13} 101.17} 101.20] 101.21 
(Close} 101.16) 101.14] 101.15} 101.18} 101.23] 101.21 
Total sales tn $1,000 units. - 26 20 60 91; . 47 83 
Federal Farm Mortgage (| High a, baie _..-| 104.10 104.15} 104.14] 104.16 
344s, 1944-64........_- w. Bt _...}| 104.10; 104.12] 104.14] 104.13 
Close oe _.._| 104.10] 104.15] 104.14] 104.16 
Total sales tn $1,000 units. _- ue eel it 66 3 11 7 
Federal Farm Mortgage (High! 103.8 | 103.10} 103.9 | 103.12} 103.16] 103.16 
3s, 1944-49. ..........- {Low.| 103.8 | 103.9 | 103.8 | 103.12] 103.16] 103.16 
{Close} 103.8 | 103.9 | 103.9 | 103.12] 103.16] 103.16 
Total sales in $1,000 units. -_- 1 26 102 13 1 18 
Federal Farm Mortgage (High z ew i oocet 106.5 eitruces 
i, Sal n.omcdcesuncs Low. te ee FF we es Basis 
Close i a 103.30] _---| 104.5 saad 
Total sales in $1,000 units. .- -. re. 2 has ts 13 2 ee 
Federal Farm Mortgage [Sigh _| 102.20] 102.20] 102.21] 102.23} 102.25 
ey SOMO? « cccceccte | Low. ___.} 102.19] 102.20] 102.21) 102.23] 102.24 
| |Close 102.19} 102.20] 102.21} 102.23} 102.24 
Total sales in $1,000 units. -- 44 10 100 25 14 
Home Owners’ Loan (High! 103.23 103.3 103.3 103.7 103.9 103.10 
3s, series A, 1944-52__..{Low.| 103.3 103 103 103.4 103.7 103.7 
(Close} 103.3 | 103.1 | 103.3 | 103.7 | 103.9 | 103.7 
Total sales in $1,000 units... 3 15 357 29 12 148 
Home Owners’ Loan (High| 101.23) 101.22} 101.22! 101.14!) 101.26] 101.25 
2%8, series B, 1939-49 - -} Low. 101.21] 101.19} 101.19! 101.23] 101.25} 101.22 
(Close} 101.23] 101.22] 101.22] 101.24] 101.26} 101.23 
To-al sales tn $1,000 units... 6 60 128 78 153 72 
Home Owners’ Loan (High! 101 23} 101.22} 101.22! 101.24| 101.24 
2iée, 1942-44. ........- {Low.| 101.23) 101.19} 101.19] 101. | ee 101.24 
|\Close!| 101.23; 101.19} 101.22} °101. 24 | 101.24 
Total sales tn $1,000 units... _ 2 5 69 3) 6 
i 
Note—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
| fe Fe iy ates SSeS a ie RA.” -Laiat es aee ie 101.12 to 101.12 
—_. 




















ABBOTT, PROCTOR & PAINE 


consolidation of 
ABBOTT, PROCTOR & PAINE 
and 


LIVINGSTON & COMPANY 


Commission orders executed 
in Stocks, Bonds, Commodities 
for institutions and individuals 


Members 
New York Stock Exchange 
and oiber leading exchanges 
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LOWBAND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE 
Aug. 8 Aug. 10 Aug. 11 Aug. 12 Aug. 13 Aug. 14 Week Highest Highest 
$ per share | $ per share | $ per share | $ per share | $ ver share | $ per share | Shares Par $ per share |\$ per share|$ 
{ *53 55 54 54 *53 561s} *53 5612} *54 lo} 53 53 20| Abraham & Straus....No par 5612 July 27 521g Nov 
110!2 111 [*110!2 LIL |*110le 111 3 [*110le 11134)*110l2 11144) 11012 11012 130 CRETE 100 118 Feb 1 116 Oct 
*65l4 6612] 65l2 65l2| 6514 654] *651g 66 6512 66 65%, 65le 800] Acme Steel Co_..._....... 74% Feb 10 74%, Nov 
1314 132] 13%, 135g) 13%, 1353] 133 1353] 133% 1353] 13!4 1312} 20,000; A Express....... No par 137g Feb 21 11% Dec 
Seen sasce] esce 6646) ce68 cased soos cesal see <ees, sees ccc] scoses ESTE TIGRE: 10012 Jan 10 1001g Dec 
20 2014] 20!l2 20le} *20 £2073] 20 20 20 20 19 20 1,800; Adams Millis........- No par +e Feb 14 3714 Nov 
2614 2614] *25l2 2614) *26 2653] 2612 2653] *2614 2612) *26 2614 600} Address Multigr Corp..... 10 Feb 28 4%, Dec 
*2i, 253) *21g 25g) *21y 2le 214 2lg] *21g le 214 «214 500} Advance Rumely_.-..-_. No par Zits Jan 8 203g Deo 
Ss6e eoeel cece cased oses sessed esse case] sces csneh esses cece] corses Affiliated Products Inc. No par 9 Mar 83g Feb 
79 79le} 78le 79le| 78 7812] 773%, 78 7712 781g} 755g 7612} 7,300) Air Reduction Inc new.No par 813, July 22 173 Nov 
4 434) 453 453) 412 419) 414 Ale 41, 433) 2,800) Air Way El Appliance.No par 61g Apr 243 Dec 
[ easel “Ee: wee "ae nat Tae cue Se Giseol “EP, amieall cemteenel Ala & Vicksburg RR Co..100 95 Aug 7 74 Sept 
137, 14!g] 13% 1414] 13% 1414] 13% 14 13%, 1373} 14 °#14% | 6,300) Alaska Juneau Gold Min...10 171g Jan 23 2201, Jan 
“3, = 4 *3l, 4 *3! 344} *3lg 3%) *3lg 6384) «6 FSIg 384) A P W Paper Co_..... No par 533 Jan 27 4 
*175 1823/7175 182341175 182341/*175 18234/*175 18234)*175 18234) ____-_- Albany & Susque RR Co..100 195 Mar 25 187 Apr 
41, Als 41, Alsi Aig 4 4\4 41g Aly 4 414) 24,000 a re REG No par 453 Jan 31 34g Dec 
3912 40 3914 395s) 38 3812! 385g 3912] 393, 40%) 38 $3933) 6,200) Pref A with $30 warr...100 40%, Aug 13 1453 Dec 
39lo 39le} *38 3912] 3712 37lof *37 3914] 39 3910] *36 3912 600; Pref A with $40 warr...100 3912 Aug 7 14lg Deo 
*38l2 3912] *38 3912] 37lg 3712] 3714 38 39 39 38 38 600} Pref A without warr....100 39 Aug l13 143g Dec 
427, 4334; 43 43%; 42 42l0} 421, 4210] 42 43 *4012 41%; 3,200) 2%% prior conv pf..No par 4573 Feb 5 3314 Dec 
337g 3414] 34 3453) 34 344] B4ly 3434) 333, 3414] 33%, 3412} 4,700) Allegheny Steel Co__._No par 3914 Feb 11 32 Dec 
*101 106 {|*101 106 {*101 106 {[*103 106 {*103 106 {|*103 106 | ___--- Alleg & West Ry 6% gtd_.100 DG IEET waco chsal dha enee 
242 245 239 24314] 23l1le 236 233 243 238 241 236 236 4,000} Allied Chemical & Dye.No par 245 Aug 8 173 Sept 
241g 24lgi 24 2433) 233, 237%) 2312 2414] 2314 24 23 2314; 3,700! Allied Mills Co Inc....No par Mar 26 2453 Deo 
131g 133g} 12%, 13%) 127%, 13!g] 13 1314] 1314 13%} 12% 13 38,000] Allied Stores Corp....-. No par 1344 July 28 9 Nov 
*80 8212} 80 80 | *78 80 80 80 | *80 81%) 795s 80 ££ 4 <a it 100 84 June 17 754 Oct 
5612 5733, 56% 58 57 591s] 585, 59%) 57 59 5514 57 | 43,100) Allis-Chalmers Mfg__..No par 59° Aug 12 37% Oct 
26 26l12 252 2512! *25l2 26 253, 25%) 25%, 26 25le 2534 ,400] Alpha Portland Cem..No par 2812 Mar 11 22% Nov 
27g 27%) 23% 27%) 2% 27%! 25g 2igi 2le 2 Zig 253} 3,000] Amalgam Leather Co.....-.- 1 553 Jan 24 4lg Dec 
543, 543, 4 5434) *523, 547s) *53 54le| 523, 5234' *463, 54 300] 7% preferred........... 50 54%, Aug 8 Dee 
10412 105 |*103 104 {|*100 1027s) 100 100 100 101 100 101!9} 1,300) Amerada Corp...__-.-. 0 par 12512 Mar 29 48lp Jan 
*53 5314) 53 53 | *52 5312) *52 5312] *52 53 52 52 200} Am Agric Chem (Del) .No par 6314 Febil|| 41!2June) 57% Feb 
4012 4012) 3912 39%) 39 3912) 3814 "3853) 381, 3933) 381g 38!g/ 2,800) American Bank Note.....- 10 551g Aprl5|| 1312 Jan} 4733 Nov 
*68le 70 | *68!2 70 | *68!l2 70 | *68i2 70 | *68l2 70 | *68!l2 70 | _.---- ili Eile ELA 72 Feb 4 43 Jan| 70 Nov 
54 54 54 5534) S4lg S5lg) 55'g S6le} 57 58 57 5714; 4,100) Am Brake Shoe & Fdy.No par 58 Augl3/; 21 Mar) 42!2g Dec 
136!2 13612|*136l2 ____|*136l2 140 [*13612 140 |*13612 140 |*13612 ___- 10 5% % conv pref .......- 13612 July 28}} .... .... ae) i 
12014 12212} 123 124 123le 12414) 122 12314] 12014 12219! 118 120%} 12,200) American Can...._...---- 13712 July 17|} 110 * Jan} 14953 Oct 
*16573 167 1657s 1657s] 16512 16512\*1653, 167 |*1654g 167 |*1655s 167 en: 16612 Jan 14|| 151% Jan) 168 May 
4llo 421g) 417% 43!g) 42 43!4) 421g 4273) 43 441g) 4214 44 | 13,500) American Car & Fdy...No par 441g Aug13;| 10 Mar! 33% Dee 
*843, 85\4; 8514, 86 85le 85le]} S85le 865) 85lo 8673 843, 85l2} 1,700) Preferred.___._.__...... 867g Aug 13 2512 Mar| 65 Dec 
55 5512) 54 5414 5514) 547% 56 5412 55 54 543) 10,800) American Chain......No par 58%, Apr 16 8 Jan| 33% Dee 
*125\4 12744) *12514 128 127 127 |*12614 128 127) «©1129 |*12614 130 1,500; 79% preferred.......-.-- 130 June 12 38 Jan| 115 Nov 
*94lo 10219} *95 100 100 100 100 100 *97 10110) *95%s 101 200] American Chicle...._. No 102 July 31 66 Feb| 96 June 
*28 29 *28 29 *28 29 *28 29 *28 29 *28 ae fb esuwen Am Coal of N. J (Alleg Co) - 725 34 Jan 3 30 Mar! 34% Aug 
*10!2 10%) 10% 10%) 10 10!2) I10ig 10's} 10% 10%) 104 Ii 1,400] Amer Colortype Co--.--.--- 10 7ioJuly 10} 13% Feb13 233 Mar Oly 
251g 2534) 254 27 2612 27 2612 27%} 267% 2712} 25%, 27!4; 8,200) Am Comm’! Alcohol Corp.-20} 20!sJuly 1/ 3253Mar 6/| 22l2 Mar) 35% Nov 
29 29 29 304) 29%. 30'2} 30 314} 30% 31 31 8 3il 7,400} American Crystai Sugar...-10) 16% Jan 9| 3114 Aug 12 6lg Feb; 19!g Dee 
971g QY7lg} *9714 98%) V7, 98 98le 99 | *98%, 99 | *98 99 270; 6% Ist pref.......----- 100} 89 Apr 8| 99lsJunei7|} 72 Aug! 92% Dee 
4%, Ale 41, Alp] 414 4g 43, 43s 43, 43s 4 414) 2,800) Amer Encaustic Tiling New-1 312 Apr 30 5 May 2 3%, May 37g Dee 
*131g 141g) 4g 14lg] *135g 15 | *13%, 143g] *135g 1414) *13l4 1412 100} Amer European Secs..No par 93% Jan 2} 1453 Feb17 2%, Apr 9, Dec 
7144 7g 73g 75g 744 72 7ig = Tile 714 78g 714 733! +=+7,300) Amer & For’n ae par 6l2 Apr 30 934 Mar 26 2 Mar 914 Aug 
35lg 3614) 36 36%) 341, 35 3434 3534) 35ly 35!4]) 35 — 3,100} Preferred.........-- No par| 29% Jan 2) 4314Julvi11|; 14 Mar| 42 Aug 
154%, 16 16 16 | *15', 1553] 157% I16!ls]} 16 161g} 1514 15%; 7,100) 24 preferred......-- No par| 12 Apr30); 18l2 Apr 7 373 Mar| 17 Aug 
30 Slice} 3l 3lis} 29le 2934; 30 30le;} *29 3033, 2912 2910) 1,600 $6 preferred -_.-.....- opar| 25 Apr30| 377% July 10 12 Mar! 38% Aug 
201g 2035] 20 20 | *193, 197%] 1934 1934] 19% 19%] *19 1919 700) Amer Hawalian S S Co-.-..-- 10} 13 Jan20| 2lleJuly 20| 814 Apr} 15'g Oct 
63, = 64 6 65 6 6 5%) 6 57g 6 6 6 4,100} Amer Hide & Leather__.-.--- 1 5igJuly 7 833 Mar 6 3 Oct 67g Nov 
3712 3712} S7lg S7i2) 37 371l2) *331g 37 | *35 36%) *35 3612 400; 6% conv pref.....-.---- 50} 3253July11) 46 Jan ’7|| 28 Oct} 40 ov 
4655 4653] 461g 4653) 46 46 46 46 453, 46 | *45!s 45l2| 1,600) Amer Home Products_------ 1} 37 Jan 2| 477% July 24/| f291g Apr} 38's Nov 
*3 3! 3 3 3 3 *27, «23 23, 2% 2%, 2%; 2,100) American Ice--..--.--.- No par 2%, Aug 13 55g Jan 14 1%, Oct 47, Jan 
*18lo 20 | *18% 20 | *18l2 20 | *1912 20 185g 1834) 1812 18! 400 6% non-cum pref.-.--.-- 100} 1714 Apr23| 24 Jani4|; 14144 Oct; 37% Feb 
11% 12'g} 11% 12 115g 117s} 11%, 117%s| 115g 11%] ILllg 1153 7,100) Amer Internat Corp...No par 953 Apr 30} 133, Apr ll 419 Mar| 113g Nov 
30 30%} 929%, 30%; 30 30'4) 303g, Sli4]; 31%, 32 30 314 14,600) American Locomotive..No par| 23'g Apr28| 364 Feb 28 9 Mar| 27% Nov 
*88le S9lo} 89 8934; 897%, YOl4; Ylle Qlle| 92 93 92 92 2,300} pPpreferred........-.----- 100} 66 Apr28| 95le Feb 27 32 Mar! 754 Dee 
22% 227%) 225g 23l4) 22tg 2254) 213, 22le| lle 2l%s} 2ile 23 | 12,200) Amer Mach & Fdy Co-No par| 21 May 9} 29% Jani4j} 18!2 Mar; 3314 Nov 
Lil, Alig} *L2 = =Lbtgy IL Abts} Lbig Ll%s}] Llig Lldg} 11 Ills} 3,800) Amer Mach & Metals..No par| 10 Apr28; 15 Feb13 41, Apr} 12%, Dec 
33 33 33 3312} 33 33leo} 331, 33% 33 3414; 33 3414; 10,800) Amer Metal Co Ltd_..No par| 27 Apr30| 357%, Mar 20 131g Mar| 32'4 Dec 
#132 13310/*132 13310/*132 13310/*132 13312/*132 13310/#132 1331s} _____- 6% conv preferred -..--- 100} 124 Apr 2) 134 July 16||} 72 Jan) 130!2 Nov 
*50 55 | *48 595 50 50 | *50 S3l2) 52 52 | *51 = 53l4 200] Amer News, N Y Corp_No par| 23512 Jan 3) 54l2 Aug 7|| 2724 Jan| 36'4 Nov 
13!2 14 135g 14 13!4 1334) 13!4 135s} 13 135g] 12% 13%3| 24,100) Amer Power & Light..No par} 71g Feb20} 14%s July 28 llp Mar| 9%, Nov 
77 «= 7714] @7l2 77%) «7712 7734) 773g 777s} 78 795g} 78lq 792} 6,200) $6 preferred..--.--- No par} 43 Feb20} 795s Aug 13]; 101g Mar; 4912 Aug 
663, 67lo| 67 £6773) 67 £6712) 67 6753} 67lo 69 67 6854) 8,700) $5 preferred -------- No par| 3653 Feb20| 69%, July 10 83g Mar}; 4ll2 Aug 
23 23lg] 23%q 23l2) 2284 233g) 2234 231s) 227g 2384} 2253 231s) 47,500) am Rad & Stand San’y_Ne par| 18% Apr30| 27%, Jan 4j| 1012 Mar; 25!g Dec 
o> BES 2 5c” IOP caeh SEE PP onka SOE’ date GE kinks Se sede ETE PATE SAR 100} 157 Jan 7} 16512 Aug 4/| 13412 Mar] 159 Sept 
275g 281g} 28 28%) 2753 28!g) 27% 28l2} 27%, 28le| 275g 28ig) 18,300) American Rolling Mill-.---- 25| 23%July 7| 34 Feb19|| 15%, Mar| 323; Nov 
*105le 1087g/*104!2 108 |*105l2 108 107%, 111 lll 111 10814 10814; 1,300) Amer Safety Razor_...No par| -89%3g Jan 21| 116!2Mar 5 66 Mar| 95% July 
27 = 27!4| *2653 26%) 273, 284) 27lp 27%) 25 2714) 234% 25 | 11,700) american Seating Co..No par| 18 Apr30; 28, Augll 4l9 Mar; 217% Dec 
2612 2673] 2673 27%) 26 2653) 2614 2614) 27 7 | *2553 27 630] Amer Shipbuilding Co_No par| 253, Jan 2| 334, Apr 8|| 20 Mar, 264 Jan 
885y 893g} 883, 8954) 873, B88le) 87 8784] 8712 88ly] 86 8714) 12,200) amer Smelting & Refg-No par| 56% Jan 7| 911!2Mar20/} 315g Apr) 645s Dec 
149 149 |*146 149 |*146 14834/*14512 14834/*146 14819/*146 14812} 100] preferred.....--------- 100] 13612 Jan 3] 152% Mar11/| 121 Feb| 144 May |/ 
*1061o 10738} 10614 10614 *106!2 107!2/*106 = 107121*106l2 10734) *10612 10734 100 2d preferred 6% pat... 9 104 Jan 9] 108loMay 28}| 10153 Dec) 117'4 Aug 
62 62 62 62 *6l 6212! G62le 6244; *62 G3lo} 613, 61%, 500] american Snuff..-...-.----- 57le Mar 6) 73!le Jan 22 63 Jani 76 June | 
#143. ....| 143 143 [#143 _._-/#143 ....1*143 __._] 143 143 oa mae |... 100 1333, Jan 7, 143loMay 28|| 125 Feb) 143 July 
B8lo 3Ylg} S8lg SY84' BY 4073} 395g 40 391g 4073} 39!2 4012} 30,100] amer Steel Foundries..No par; 20!2 Apr30| 407s Aug 1! 12 Mar| 25'4 Nov 
12610 128 [*128 12912 *128 129l2/*128lo 12912] 128le 12819/*12812 129le 100| .Ppreferred_.....-.------- 100] 107% Jan 4) 128! Aug 13 88 Feb| 113 Dee 
28 28 28 28 2773 2773) 273 28 | *27l2 28 | *2753 28 1,190] American Stores - - - - -- No par' 26 May29| 36 Jan2|| 3212 Dee) 43 Jan 
5214 52iy] 52lg 525g) 52%, 53 5334 S412, 55 5833] 56%g S8lo} 8,700) Amer Sugar Refining----- 100; 4814 Apr30| 605g Mar 3)| 50!g Dec} 70!2 Feb 
1393, 140 |*139 142 |*139 141 [{*139 1411's] 139 139 [*135 140)ls 300 Oe ee ae 100} 129 Jan 6) 141%, Jan29!}; 124 Dee) 140!e May 
Q5lo 2534] 25lo 255g) 25ly 25lo| *25l4 25le} 25 251s} 24 25 3,700] Am Sumatra Tobacco..No par| 205g Mar21| 26%, Jan28!| 18t2 Jan| 277, Nov 
174% 17510] 175 17612} 175lo 17673} 176 1767} 1751s 17634] 174 17534) 13,500 Amer Telep & Teleg.-.---- 100} 14910 Apr 30} 178 Feb14 987g Mar| 160l2 Nov 
#100 101 101 101 {*100° 101 1001, 10014} 10012 1001s YYlo YDlo 500] American Tobacco....---- 25 87 Mar13} 102te Feb 6 72!0 Apr; 104!4 Nov 
102 10214] 10214 10212} 10212 10234; 102 102!2} 102 10284) 10144 102 4,000 Common class B...-.-.--.- 25) S88le Marl13!} 104 Feb 6 743, Mar! 107 Nov 
#1427, 148 |*143lo 148 [*143lo 138 |*143lo 1451l2/*143le 148 146 146 L100 , er ee et eee ee 100} 136 Jan 2} 150 Marl17!| 129!g Jan} 141 Nov 
125, 1234) 12% 125g) I2ig 12! l1l%g l2\4 12 1253} 11%s 121s) 15,500} am Type Founders Inc ..- .10 Sasa Se Bee Te Hi od Sh. eos Seow 
uC eteelk Ghee, 4608 eche e666) pcos Me0h debe. ete’ noha, ental apeéune NS RE Gay en 100; 20 Mayi3} 35 Jani10 9 Mar! 38le Dee 
253, 263 26 «=26%4) 253g 2634) 25l2 264) 25lp 2614; 245g 2573) 51,000) am Water Wks & Elec.No par| 191g Apr28) 27 July 28 7's Mar} 22% Dee 
*1061lo 107 107 10734} 107%, 108 *1073 34 1087g|*10734 1087s| 10734 108 600 lst preferred _....--.-/ Vo par| 92% Jan 3) 108 Augll 48 Mar! %4!44 Nov 
R7e Ql» 83%, 9 S5g 83g = Rdg 85g = By 53g Ble} =—-3,700) American Woolen - - - - - No par 7%, Apr28| illo Feb | 47, Mar| 10% Sept 
64 64lo| 63lo 641g] G3le 64 6214 G3le| G3le G3le} G62!lg G62ly! 2,700 apie OF EE Es nk 100} 543, Apr30; 70% Feb 1 35le Mar; 68%, Nov 
34 34 7g 4g 34 34 ‘3 ‘8 *34 ¢g ‘8 és 600) tam Writing Paper - - - - - --- l 3,3May 19 2 Feb 5 53 Mar 23 Dee |} 
53, Gly 61, Gla] *6lg Glo 61g Gly 6 Gls 034 534) 1,800] Ppreferred.-.-.-..-----N0 par 41g Apr30} 10 Janil0o 214 Mar| 11%, Dee 
Aig 4g 4 tis 4 4 4 41g 4 4ig 334 3’s| 4,500) Amer Zine Lead & Smelt._.1 3leJuly 3 73%, Mar 2 3 Mar 57g Dee fl 
*50) 53le! *50 55 *50lo 53 *50lo S3le| *50lo S53lel *5O0le S53le] ___- 0 SD, SSR - 5| 44 Jan 2| 73leMar 2 31 Mar) 49 Aug 
*26 2714 *26 2714] 26 26 | *251g 27 | *26 2714) *26 8 27)4 100) $5 A LTP: Sl OA See 4S | Oh Bee Oe ee 8 oes oe 
395g 40 3934 4053} 3953 4014) 3934 403s) 40%, 411s] 391g 40s) 96,200) Anaconda Copper Mining.-50| 28 Jan20} 411s Aug 13 8 Mar! 30 Dee 
58S sO«# 58 5Ylel 59 5Y 5834 5834] 757%, SS8le| 58 5834 1,900} Anaconda W & Cable._.No par 35 Jan 8| 6014 July 30 lé6é!g Apr} 37 Dec 
187s 19 183, 187%; 1814 18!4; 18!s 18%) 18!s 19 18!4 184) 3,400] anchor Cap---------- No par| 15te Jan 2| 26% Mar 5 107g Sept; 1753 Jan 
QQ1» QGlol G9le 100le|/*100le 10112} 1O00le 100le/*100le 101le| 100 100le 120 $6.50 conv preferred_No par| 97 May13} 111 Jan30 9612 Oct) 109 Apr 
“12 #13 | «13 13 *121, 13%] *1214 134] 13'g 133) 1314 1314 800) Andes Copper Mining-_--.--- 20 9 June 9} 15 Febl17 31g Mar! 125g Dee 
43lg 43lg/° 43 43 | *4210 43l4] 4234 4314] *425g 43 42%, 425g 700) archer Daniels Mid'ld.No par| 37 Apr30} 50 Jan 7|| 36 Jan' 52 Aug 
120 120 |[*120 121!2/*120 121124120 12112} 120 120 |*120 1211» 20; 7% preferred.........- 100} 118 May1l1} 122 Jan13}} 117 Aug! 122'4 July 
*108 10810] 108le LOSi2/*108 10812) 1O8l2e LO8!s| 108% 1084%| 1OS!s 108i, 400) Armour&Co(Del) pf 7% gtd100) 10514 Jan 3| 110!2 Jan 20 97 Apr! 109 Decf 
47, Sle 53g = 8 53g Ok ol4 Ole S!4 Bly 5'4 ~=53s) 52,600) Armour of Illinois new..-..-_- 5 45g June 10 73g Jan 25 344 Apr 61g Jan 
7210 76 } 77 77 > 78 7814; 78 78 7712 78 2,000} $6 conv pref_.....-- No par| 6614 Jan 2} 84 Jan28|| 55lg May) 70% Jan 
‘1 *100 108 108 108 |*100 110 {|*102 110 |*102 110 |*102 110 100 I i 100} 107le July 15} 125 Jan28 85 Jan! 110 Jan 
; 493, 5Ole| 49 5Ole| 47% 49 48 4919} 483, 4934) 483g 491s! 9,800! Armstrong Cork Co_..No par| 474 Feb 24) 6253 Mar 23 255g July} 50% Dee 
123, 12%] 1219 12%! 1212 1212 12% 3 1219 13 12'4 125s! 4,000Arnold Constable Corp---- -- 5 7ig Jan 9' 15 Mar 4 4 Mar 95, Dec | 
~ For footnotes see page 1028 a 4 
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1030 New York Stock Record—Continued—Page 3 Aug 
' : i 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales — , = on Seeks of ta-ahave Lote he: reine 
Monday | Tuesday | Wednesday | Thursday | Friday | the EXCHANGE eee 
yy Aug. 10 Aug. 11 Aug. 12 : Aug. 13 Aug. 14 | Week Lowest , Highest | Lowest to 
share share | $ per share 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares i dia di ~ on 3 Da =. Fa awe. $ Poh aaar 9% Oct 
16 16 | 1553 1553] *15'2 1534) 15lg 15'e} 15%) 152) 15 15 | 1,600 00 fD-------- ¥5 Jan 20] 108 May 13]| 70 Apr} 90 Nov 
“— nist ee tS ie 1 18 at att ie tt 18% Nite 18 8 500 Associated Dry Goods- - -- 1253 Apr 1914 July 27 71g Mar on" Nov 
18 8 4 s 4 "4 4 8 Se ae oo 7g Apr 9 Sept 
*102 108 |*102 108 |*102 105 | 108 108 | 10712 10712] *104% 10712} 200 6% - preferred - - . - - -- ido - ar 1 — R one Merl 100 Doe 
*113 115 [*Ll3 115 |*113 115 [#113 115 | 115 115. [#113 119 100 x 7 SO paeres patria 36 May2l| Sills Feb 10|| 20% Feb| 44 Dee 
*38 42 4012 4012] *40l2 42 4012 4 A0'2 4119} *401l2 411p 14.400 Atch Topeka & Santa Fe..100} 59 Jan 2] 882 Aug 8|| 35% Mar) 60 Dec 
88 88l2] 87 88i2} 86 S87l2} 86 87le] SSle 105 1041 1047 1.6 ass Jan 2] 106%June11|| 6653 Mar| 92!g Dee 
nn S3ig 384] 33. 38%] 32 S9u] $9 82% Site Ba%] Site So] 10 Sool Atlantic Coast Line All. ..100 21% Apr 24] 35% Feb 21|| 191g Apr| 374 Jan 
4 , < < ‘ ‘ ‘ +). ‘ ‘ "s No par 1 y 2 
3S 38 | 2i%e Sim) 21) 6 iis) 31 9 31 | 21% Sats] Zig 32 a ee 131g Apr 24] 31 July13]} 6 Mar| 19% Dec 
"DSi, 28%| 281g 28is| 27% 28\i| 272 28lo| 27% 29%| 27% 26%¢| 10.600] Atlantic Refining=.-72.2..-28| 26%June 4] 351, Apr 10|| 201, Oct| 28° May 
U]] 28! 2884) 28lg 2812] 27% 28) 27i2 28ie} 27% 288 3 118 500] 4% conv pref set A_..-.100] 112%May 22| 115 June 12|| .... ....| .... -..- 
| *1127 _" - yy a = aeh . 8 . 8 aa "7. 701 1.500 ation Powder ** Ne par| 48 Jan 2| 73 Febts|| 32% Ap 4812 Nov 
68 6 4 4 2 2 4 e ————— 100jz7112 Jani17j 1264 Apr 18// 106% Jan] 115 Sept 
#121 122 | 121 121 {*121 122 |*121 121tg] 121 121 |*.._. 122 40] Preferred.............--- 1s Sot 
; : ae 14 June 26] 301g Febi4|/} 4 Mar 2 
1S a ee Ea ee BEEBE 
2 : : ’ Nichols ----Ne = 55sJune s Jan 2 May 
6lg Gilg 614 Glo} *6lg Gl4l *6l4 65g 614 Gly 614 -6l4 600} Austin Rae 29\sJune 30} 4612 Jan24|| 3512 May| 63 Jan 
ili « lo] * 419] *33 3412} 33 33 | 33 33 | *3214 34le 2 Pere 2 . 
) a _ ' arte “at Sig 5%! = Sly 5h Sg S5gl = SlgpsS lg] = 8,600! Aviat Corp of Deidhenew.3 3 Apr 9! 7%&Maris" 2% July! 5% Dee 
| we oe at: er 3'g 31g} 10,500} Baldwin Loco Works..No par} 2igJuly 9| 6% Feb24/; lig Feb) 6%; Jan 
3 31s 3 3 8 97 ‘ - *3 310 3 Sie 3 . 31 "900 Dn cemeanangooneenn 23, July 8 334 Apr 2 Ses) Sees, FS? Se 
a as | aa) aael ash 45: % 45io} 44 45°] 43 43%] 5/500] Pref ---100} 2913 Apr 30} 541g Feb 28/| 7g Apr) 40 Deo |} 
as baie aael 4m aaul 42” 45 1 41. 45 | 900 ae) anal Bet ee) eee ei... |. 
"231, 238 22a 2314 2215 23 '| 221s 23g] 2253 2314] 2173 22t0| 44,500) Baltimore & Ohio-.....-- res ty ‘== a ae ia. a tael au Be 
8 "4 > -¥ ths 7-1 at . 293, ; 2'100| Preferred............-- 100 pr ug 8 4 
Oe BB Re a Bs ae ae Ba RA, Se 50| 41% Jan 3] 491g Feb28|| 361g Mar| 4912 Aug 
#427, 4335] 43% 43%) 44 44 | 20 | 11512 115te/*1131s 120 | 150 ~~~ "100}] 112% Apr 3] 118 July 2/| 10614 Mar| 116 Dec 
114 114 | 114 114 | 116, 11612/*116 120 L5t2 115!9] #113! +o ee a ee 20% Mar 1 31, Feb| 15lg Nov 
e92" Gais| Odie Odie] #94 Odis] 94° O4ia| 41g O4ia] #93 O49] 200] - 655% conv preferred..-100| 82lq Jan 10 102 Apr ili} 82, June) 88° Nov 
2 a, it : > F< . 3, OO aes a l4ig Jan 6) z pr 8 ar Dec 
18 iste iSite iste 18 isi 18 . 18” 18te 19 i8ie isa 6300 Bayuk Cigars Inc....- No par in thes ia ae 1: 07% “jani 115 — May 
*111% 112 |*111% 112 [*111% 112 |*1diy 112 |*1iite 12 Lit LiLts 2° pn eee ---e---] 23 7. a 96 ‘Mar illl 14° Oct! 20% Nov 
*1L112 111%) *11112 111%) *1 112 111%) "111g 111%) * ii ite yy 101. 101°| 400] $5 pref ww........No par| 101 Aug14| 105 July 30|| _... __. agg 
oe7le 40 ea7ir 4071 *87%p 40" “3712 40 37 te ‘40 | #372 40 Beech Creek RR Co._..--.50] 35 Feb28| 3912 July 16 33 Nov 331g Sept 
*37l2 2 : ao esl coat. a4 | ane Tut Packing Co.... 96 June 10j| 7 e 
-Nut Packing Co----- 20; 85 Feb 
*92 Q93le| 93le 93leo] 93lo 9354) *93 94 9353 933g) *93!3 94 500; Beech : Sle J 164 Mar 4|| Ills Mar| 14% Nov 
7 37 ,400] Belding Heminway Co.No par| 13'g Jan 4 8 
137g 1378 13% 14 14 14 13 8 14 14 14 t%8 14 2 - 83 J 891 May 5 79 Sept 11712 Mar 
5 me aes ie 100} Belgiau Nat Rys part pref. --.-. une 8 
8533 85%s| *85% -..-| *85%3 -...) *85!4 -.--| *85%3 -..-| *8533 5| 2153 Jan 20} 31% Apri5|| 11% Mar| 2417 Oct 
B15, 21%] 21% 21%] 21% 21%{ 2112 211s} 21% 2ils| 21t; 21%) 4/600] Beneficial Indus Loaa..No par| 20° Jan 18| 24% Mar 6|| 15i¢ Mar 22% Dee 
56. 56l4| 56. 56 °| *55lg 564| 56% 56%| 56 56%2| 5612 56%] 1400] Best & Co.....--. No par ol a 67% yo : = = 
, a ‘ Ror ‘ r pr 63% Apr 8]/ .... ----| ---- ---- 
SBig 59l4) 59 GOs] 50l4 60%) 60. 4 +A a cae can ween my gt pment 16ig Apr 28} 1y on ence cone] cone once 
1812 18% 185g 18% 18% 18 8 La a1 os 2 12230 191° 121 . 1.000 7% preferred.......--- 100 10712 July Se See GEE IGE coce cece! ccoe ence 
1301 120% "381 "381 "384 "3010 "38 "382 7394 391, 381s 38%| 700] Bigelow-Sanf Carp Inc_No par Jan 3 + 4 . ‘on — A ao 
2 2 2 2 - . ? 9 < * a ri 14lgJuly 8 lg ar ° 
161g 1612} 16%; 1612} 15% 1612] 1573 163 1612 Ly ty jean +h 12,200 Stalmedtatinde Gisduns ~ oe 1814 May 8| 243; Aug13|| 16%;June| 23% Aug 
*23lg 2412] 23lg 23lg| *22lg 24le] 24lg 2A4le 4 24%, 2 ‘A 2 Att Preterr ’ 109% Jan 24/ 113 Jan 6/| 103% Jan] 114 Dee 
“386” 89 “| *B5Iy 80is| #851, 80%| S512 S519] 89% 90] 90 90] 70] Blumenthal & Go pref....100| 774July 11] 99 eb28| 281% Mar 221 Des 
*86 89 | *85l2 2} *85l4 4) - Sole 2 a7%, acl 20 5 i 167g Apr 30| 314 Aug 6 61g Mar 2 
: é ‘ ‘ ‘ 7g} 22,500) Boeing Airplane Co........- 5 8 AD 4 
gr ged as SaaS) ak ah] a aS] 8] ae Bm atom 8 nn) Stun a] ages Ape all go" “ll 88" ty 
7 .--No par| 39 June 30 an Dec 
Bia; 321g] 31% 32%] 315) 321/315 32 | 231% 31%] 30% 3ils| 13,600] Borden Co (The)... w? 715] 255 Jan 2| 32% Aug loi] 21 Mar| 27% Nov 
aris 78i4| 77" 78°| 76% 77°| 75° 764] 73° 75°| 73t4 74°| 6,600| Borg-Warner Corp......22 oS ee ie eee tal | Se 
Sh oS - *733 7%] 400] Boston & Maine._.-----.-100] 6 Apr27| 11g Jan30j} 3% Mar ‘ 
*7lp 8 8 8 ms fey me Se re Ce fe SOG] Benton & MANO... - 2-0 lig July 16] 3% Feb 14 lgJune} 2% Dec 
142 13 | 157 15%] 151 13%] 15° 151] 15° 153] 1419 15°] ~8,000] Bridgeport Brass Co. No par| pl2!sJuly 2] 18% Feb 13|| _8tg Apr| 17! Nov 
5234 525 517 52s 52% 53 55 574] 55  571s| 53% 55 | 29,500] Briggs Manufacturing-No par| 434 Apr 30 tag : a ye = ra 
+ 8 2 2io} 493, 50 | 1,900] Briggs & Stratton No par| 47igJune 30} 69 Apr 6 wan 
50l2 50l2} 50 50 5014 50%) 50% 50%) = 50%3$ 5212 4 tuna 5| 41 Jan17| 5OleJuly 24|| 303M 42 Dec 
7 “eT a. oo = =" 5? tr ‘ an “7. 5500 Seaaiien ie cameens 40 iio par 4le Jan 4| 12% Mar 5 13g Apr 5ig Dec 
8 8 8 8 8 8 2 i a0i, 39 39 #381, 39 "500 Preferr ed SEE eee ae ae No par 3312 Jan 7 5lig Mar 5 14 May 38 Dec 
315 521 "52 524 52 53 Sig 523g 52 52%] 51 : 5153] 4,300] Bklyn Manh Transit..No par} 404 Jan 2| 53%July 29|| 3612 Mar| 46% Aug 
4 ’ 
‘ é ‘ é pref A. r| 97% Feb 4| 104 Apr 7|} 90 Jan) 100 Aug 
Mao” gail 401s 493| 40% 4979] 4012 40%2] 49% 40%] 49 49%! 2,700] Brooklyn Union Gas.-.Vo par| 44isMay 11| 661g Jan 31 43 Mar] 7113 Aug 
49 l2 4 49% 4 8 7 o| 7001 Brown Shoe Co....... No par| 4912 Augl14| 6553 Jan 15 ar 
Sars 50%] $0 ral e402 50] eases 50 | vaste Au] ite 40le| 700] Brown Shoe Co-------No par| Abie Aug 14] G5m Jan 15 63, Mar) Gos Aug 
= A A a a te a pal 8% Jan 2} 1414 Febi4|} 4'4 Mar) 8% Dec 
12% 127%] 12% 134) 1212 13 | 1212 12%) 12!g 12% ee BES | ig ~~ glppenempenna i3isMay 7| 201, Feb14|| 81s Mar| 17% Dee 
185s 187g 185g 194g 1814 18le 1814 1834 . 18 4 - 4 1211s 1215, ’ 80 erred..........1 100 Mar 7 123 July 22 62%, Mar 100 Dec 
tee, Ldig|  1atg 145] 1415 1dig| 1400 143] 1415 14%] 1384 141¢| 26,500] Budd (le G) Mfg....-2NVo par| 9% Jan 2] 15%May 5|| 34 Mar| 9% Nov 
<p. Ra 7% preferred ._.- 100] 85 Jan 8| 114 Apr 2/| 23 Mar| 9712 Dec 
*105 110!g/*105 = 1101g/*105 108 |*105 108 /*105 108 /*105 108 | --.---- ist paid fights............ OS fe © I Peat ete: Bieter 
es ee eee Bat Al Riel lk Mca ee Rt i YK ie oe ar 1 July 15) 153 Aug 6)/ ---. -.--| ---. ---- 
hég Ss lo 13g Lig] *11g 18g a 1M ae Bn, is mw, Ie Beda a: > be ‘Apr 30 14 Mar 5 2lg Mar| 1433 Nov 
103g 10°3} 10% 10%] 101g 1014) 10! 10" 2 34 4 331 3414 5.5001 Bulova Watch........ No par| lllg Jan10} 35's Aug 10 3% May| 14% Nov 
3412 3454 34 351g 3414 35 3453 — oan +. 281, 2819 2000 ee ee No par 2034 Apr 28 Slig Feb 4 8\4 Mar 2412 Nov 
oth Bie Tis 280 27% 271g 78 28 2715 275s] 2714 2712) 3.200] Burroughs Add Mach -.No par| 25 Ape 37 33! yas ce yen "se = 
8 : lo 41 1,600] {Bush Term.......__- No par 2lg Jan ar 
47 5 434 434 4lo 4lo Alo Alo 41 458 4 2 2 ’ 100 gl Jan 2 19 Mar 24 5g Apr 101g Jan 
“13 tl Tig 1zu| Late tole] Lei eal roi iz] Az; 17%] _ 180] Bush Term 2 Bide ga‘ eits“100 14te Ape 29] 24% Mar 23|| 10, Mar] 221 Jan 
8 : 4 . 3 Butte Co & Zinc........ 253 Jan 2} 653 Mar 8 2 
#3 ofs| oft oo] ait ait] at ais! ait 22%| 218 227] 14°20] Byers Co (a M)....-- Wo par} 161% Apr 20| 251 Feb 13|| 11% Mar| 20% Jan 
217g 2283} + 21!2 225g 2114 21% tl 1% oats 691s 68 ‘ 68 . '93 i ER I 100; 54igJune 15; 74 Janilo 32 Mar] 66 
6814 6914) G4lg 6914) 66 65 67t2 - . rs . 301, 2910 301s! 6,600] Byron Jackson Co_..-- No par} 22 Apr30; 30% July 20)| -... ----| ---- ---- 
427 4313 421 43% 42 roth 42° 42% 42 43%5| 42 * 4214] 10,990] California Packing----No par| 30% Apr 30} 43% Aug10j/| 3012 Aug| 4212 Feb 
an Zinc-Lead.._....-- 1 Jan 2} 1% Feb 10 \4 July 8 
ae 2 ee oe Oe oe ee oe 13 25,400 Calumet & Heela Cons Cop.25 6° Jan 6} 14 Apri3jj 212 Mar; 6% Oct 
aye 33 | 2% 33°) 32% 322] 32% 33°| 33° 34y| 34 35te| 8:100| Campbell W&C Fdy..No par| 30 Jan 6| 40% Apr 2i| 712 Mar| 33% Nov 
m_— se) os Se) ee ee Se S| le +o 14% 15%| 14.400| Canada Dry Ginger Ale... 5} 10% Apr 30} 163 Aug 8j/ 8lg Sept} 1753 Dec 
Nat Fate CO Bl Pe Bc FE - '..-| Canada Southern... _- ~~ 100} 54 Jan 6| 57%Mar24/| 50 Apr! 5612 Oct 
“00% -ioa| 1990 id%| 12% Id%| 12° 1241 12° 12%| 118% 12%] 24,000) Canadian Pacific....._.~_- 25] 10% Jan20} 16 Feb19jj 853 Oct) 13% Jan 
sae ei wan” 43 °| o42° 43°] 942 431 942 43°] 42° 42%] 100 Cannon Mills......._~ No par| 37 Apr30} 4312 Jan11|} 30 June} 40% Oct 
42ig 4218 *42 43 *42 43 oy 3 P 63 163 163 1 000 Capital Adminis clA ene. 12%,May ~ 1812 Feb 24 4 Mar 14 Nov 
16%, 16%, 17 17 1612 17 16%4 17 16 4 1 ~. 51 4 51 4 130 Proverred A. «oc none nue 10 453, Jan 8 5212 Apr 18 321g Feb 48 Nov 
*507s Sltz .*50% 2 oan = ee R.. - +08 99° *98 99 Carolina Clinch & Ohio Ry.100} 87 Jan 4 S7iaune _ > oe = July 
ie nde’ S Teale. ‘suk init. ae ee ieee Agog adage 4] 10112 July ar 
*100 -..-|*100 10112/*10014 10112/*10014 102 |*10014 102 "100% 102 warzes a, -100 1 . awn S to Soe 
77g 748 7% 8 7% 8 8 B14 5's h 160 167. 6.400] Case (J I) Co__.._....-_- 100} 921g Jan 6] 186 June 22); 45% Mar; J11\4 Nov 
Maes S0Sial Se tee take teeta” sentotee, skaucleian ike. Preferred certificates...-100] 116 Jan 7| 143 July 15]| 831g Apr| 12612 Nov 
tote 27 *| 76%. 7714] 76% 77 | 76'4 76le| 276. 761s| 75% 76 | 5,400] Caterpillar Tractor... par| 64% Jan 16| 78% Apr 15 ioe Al 35% Jon 
7612 77 4- 772 & - " ay 22} 32% Jan 6 2 Apr 
Bois 26ie] 26° do] 251 254] 254 271] “Rote 27%) 3616 74] 19-400] Celanese Corp of Aii--No par] 214MMay 23) 33% Jan Ol] 191 Apr] So Jan 
29 29 293g 295g] 2914 2912} 293, 2934 oon oo 76 +e 380 5% nee... resis 100] 54 May 1| 76lgJuly 31 55 Nov| 62% Nov 
y RRR eR he 31%] 1,600] Central Aguirre Assoc.No par| 25% Jan 6} 3514 Mar13|| 224% Feb| 29 May 
Bolg aU ee ao, ay ar | 4172 aie] 42° 42-1 40s 42% 500] Central RE of New Jerecy.100| 35° Apr38| 67 Feb 3! Mar| 6212 Aug 
o “ "> ° a 3 , %, : erie a° “7 7%) *7 on 100] Century Ribbon Mills.No par| 612 Apr 29 on” van a7  .. + pl ' oon ~ 
* 07101#100 — 107101*100 - 107191/*100 107101100 1071!e) .-....|  Preferred.............. 97leMa ar 4 
“100 rial Eee bal *6a%e BAL] 53% BST) 53%: GAN) BA "b4la] 9,000 Cerro de Passo Goppet_No par] 47% Jan2]| 58 Apri4l| 38% Jan| 65% Dee 
Mo > el ” 0tel 10 0m] 10 20%) 9% 10 | 4S00/Certain-Teed Predecte_We par] SigJune 4) 104 Marae) me Mart ee ee 
bor 1004 #99 101] 99 100°| 99 99°| 99 997 9712 98's] '550| 7% preferred....._...- 100} 8012 Feb 4) 102!2June 1 wer, 5% Dee 
clogs 108 ‘| 108 103 {#10212 103 | 103 10314|*10212 10312] *10112 10312 Ser eee oem COO%, ley ee ee ae y oo ae es Sek oes 
, ‘ ‘ ‘ 200 ee 4V0 pari; i989 AUG 9) FHL LAPT SU www nw mmm nl wnnwe ane 
19 19 *19 20 | *19 20 19 19 *191g 20 *19 20 21, Jan 2| 69ig Apr 17 4%, Mar| 21 Dee 
“S20 S3iq] “sais S2's] 834 84 | “Sd Bir] “89 80. | “Bolg 8514] -7;200|Chempeake ‘Coty ---2¥e par] 50° Jan 3] 86" Aug Isl] 20° Marl 614 Nov 
8278 2] 8212 827% 4 ++ : : peake & Ohio _.______ 1 Jan 2] 69%July 15 g Mar 4 Dec 
he Ey ao a4 cn she “T7 at i Fs 2300 $Onio & Hast Ill Re Go -.100 ol agMay 19} 34 Jan 13}) 1 f = - aie ~~ 
*llg 2 s 2 ; : +» Speman 273 Jan 4| 6% Jan15 g June 4 
ont 2 J 2 ite te a 1. orn .* in 7 200 cniego Grene Western. 308 lg Apr 28 ae Feb af we ~~ out Jan 
2 ¢ - , : , : SS te aang 00} 4 Jan 2}  8%June 
sis 10°] 0° 10°] *3° 10°] sic Ore] is 10°] sig Sig] 10[¢Chio Ind & Loulav pret=-100| 6 May 12| 12° Jan3ill 1° Mar| 9 
= = > = *: + a9 29° 29 ; 2913 2914] 291g 291g} 1,100)/Chicago Mail Order Co__.__- 5] 25%g3May 13} 31% Jan 6)| 19!g June) 735 Nov 
ae ital “1% 1% 18e 1%e] 915, 1% 2185 “tall 480 “18e| 2000/$Chic Milw St P & Pac_No par liz Apr 30) 2% Feb 11 em = 
«x . Qe 216 21s p erred ee eeesooceeoooece r 8 
mM ok SY ok oe 3 37 3? 34 oA 3° 2ioolchicago & North Western_i00] gi Abe a0 ave Feb 3}]/ isdune] | Be Jan 
8 ’ 400 | eam ag ae 6%May 1, 12lg Fe 
. : - # 8° 1812 im: 1810 168 171 1612 1634 3,800|/Chicago Pneumat Tool.No par} 1212 Apr30| 2012 Jan 2 oe Marl See nee 
18% 1853) 1812 18%) 18 : 1, 5612] 5512 5615| 5612 5714| 1.000] Conv preferred. ...~ No par| 40%May 4; 59 July 22)) 20 Mar; 54% Deo 
“Oy Be] ate aa Be 2a] 2g By] 3, Dial 2% 2% 2'300/¢Chle Rock Isl & Pacific. 100] “li Apr23| 3 ‘Fev . a Boe 
a4 4 . ; 5 Se C58 Ble 1 6 7% preferred....._.._- 100} 3lgApr24; 8 Jan . 
*53, 6 S/S) i) | | 2 0 3l, Apr28| 8 July 15 ly July} 4 Jan 
3 51 *51 51 5lg Blo} =*5 5leg 5! 5lg 600} 6% preferred......._.. 00 4 Apr 
2614 27 : 27a8 27% +2635 28 | *26% 2812] 27 27 | *26%3 28 460|Chicago Yellow Cab...No par} 19% Jan 2| 31% Apr 1 914 July} 19% Dec 
| For footnotes see page 1025 - ——— 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
ean 7 Pride for wih Oo — On Basis of 100-share Lots Year 1935 
Saturday Monday ues Wednesday ; Thurs r the HANGE 
Aug. 8 Aug.10 | Aug. 11 Aug.12 | Aug.13 | Aug.14 | Week Lowest | Highest | Lowest , Highest 
$ per share | $ share | $ per share | $ per share | $ per share | $ per share | Shares ar| $ per share | $ per share || $ per share | $ per share 
.*23%, 2473) *24 2419) 24 24 +3310 243g) 2414 2414] 23% 237 300, Chickasha Cotton Oil...... 19 4 June 12} 30% Jan 6]| 25 Sept; 31% Dec 
85g = Bg 853 9 8lo Ble 85g «B84 Big 8% 814 84] 1,900) Childs Co. ........... 0 par Jan 3] 11% Jan 24 3lg Mar 9 Dee 
36 «=. 3614] *31l2 3614] *32 36le] *321g B36le] 36l_ 3634) *33 36%, 60} Chile Copper Co.......... 25} 25 Jan 8} 36% Augl13 9 Feb| 26 Nov 
1205 12153] 11914 120%) 119 1197] 1193, 12019/7115%g 117%s| 113!2 1161} 63,100] Chrysler Corp............. 851g Jan 21} 1245sJuly 27}; 31 Mar| 93% Deo 
17ig 174) 17! 17%) 17 17 167, 17 17 1714} 16%3 17's] 6,000) City Ice & Fuel... .. No par| 15l4 Jan 2} 19% Feb 14 12 Oct] 2473 May 
83lo 83le] 8353 84 | *83!g 83lo} 83 8312] 83 83%) 84 85 EP TIRE 7273 Jan 2] 86lg Feb 19}| 69% Sept; 100 May 
673 7 7 71g 6% 71 7 7g 7ig 74 6%, 7ig} 4,400) City Stores................ 5 Jan 73g Mar 5 344 Apr| 61g Nov 
*313, 32 32 32ig} 31% 3234) 32% 33 32%, 32ie} 315g 315s} 1,600) Clark Equipment...__ No par| 23% Jan21{| 461g Mar24j; 1214, May| 275s Deo 
*110 111 |*110% 112 [*110% 112 |*1103, 112 | Ll1lg LLig]*111l%4 ..-- 100} Clev El [lum Co pref..No par| 10714 Jan 4j| Lll'y Aug 13j/ -... .... <eon abbd 
3612 3612} 36!2 3612] 3614 3612} 36 3610] 36%, 36%) 36 36 1,300} Clev Graph Bronze Co (The).1} 33 July 7} 46 Mar 2 2753 July} 4812 Dee 
*47 6560; °*47 5&0; °47 50°47 560; °*4 50; *47 #«23450 S| ..-..-- Clev & Pitts RR Co special 50} 48 Mar30| 50 Feb20|; 48 June; 48 June 
60 60 5914 60 5914] 5914 591e} 58le S58le} 58 581g) 1,900) Cluett Peabody & Co._No par Apr 28} 7Cig Feb 7jj 20 July} 452% Dec 
*129 =... ]*129)—_ _ J a@12814 12814/*12610 135 |*126!2 135 |[*12612 135 ERTS Garr in, 124 Jani5j 129 July 28}; 110 Aug] 126 May 
*11814 11919) 11612 118 117. +117 11719 11712] 11712 11712} 117 117 1,000} Coca-Cola Co eats ~ par| 84 Jan3l| 122'4 July 31 721i Nov} 93 Deco 
*56lo 57lo} *57 S7lol *57 5710] *57 57le] 57 £57 | *56lo 57% Be: eet 555g Jan 16| 57%June 5)j| 53% Apr| 5853 Dec 
1419 147g] 1453 147] 14 1453} 141g 1414] 137% 143g] 13!2 1344) 19,500) “aa No par| 13 June30| 20! Jan 6 15ig June} 21 Dee 
103 103 102!2 103 103 103 103 103 10212 103%} 100 100 1,700} 6% preferred.......... 100} 100 Aug 14| 1061g Feb 28]; 101 Jan; 107144 Dee 
53 53 52lo 53igi 5214 531 53 53ly] 53lg 543g) 52lo 54 | 10,800 Collins "e Aikman..... No par| 3912 Apr30} 55!2July 31 9 Mar! 50 Deo 
*111 112 ;*111 4112 111% 112 |*110!4 112 112 112 |*111%4 112 8 REESE RES eR 100} 10714 Jan 3} 112 Jan15 69%, Mar} 1 Dec 
#2734 28!2' 2753 275g' *2714 2753] *2714 27%' 28  2814' 27%, 28% 510; Colonial Beacon Oi]._..No par 84 Jan 6! 28% July 20 6%, Jan 97g Nov 
63, «= 63g 6 653 614 63 614 6le 6144 6le 61g 614) 5,800) {Colorado Fuel & Iron.No par 353 Mar 16 9%, Feb 19 lg Mar 5ig Jan 
2914 2912} 29 30le] *28%, 29 283, 291g] 283%, 2934) 2814 288%, BR SS eaeey. 100} 24 May 2}; 49 Janil 5 Mar! 29 Dec 
30 3=— 30 30 30 | *2914 30le] *29 3012} *29 3012] *29 £30 70| Colorado & Southern... . 100} 21le Jan 2) 36% Feb20}; 10% Febj 221g Dee 
3012 30le] 29le 29le} 292 31 3012 32 31 32 3012 314%) 1,010} 4% Ist preferred... --. OO} 191g Jan 2} 37% Mariil 7 Febi 21 Dee 
*28lo 297] *28l2 297g] *28le 30 *28le 30 293, 2934] *28l2 30 1 4% 2d preferred....... 00} 16 Jan 2} 36 Mar 4 65g Mar] 1712 Deo 
130 = 1304] 13012 134 | 133 13612] 13212 133%4'7132 13212] 12714 130 3,400 Columbian Carbon vtc No par| 94 Jan 7} 136!2 Augll 7 Janj| 1014 Nov 
37% 38 373g 3814] 3714 38le] 3714 lj 38 #£39 377g 3812] 5,100} Col Pict Corp vte....-. No par; 31 May 20) 745lg Jan 22}; 40% Dec] 49%, Dec 
45 45 | 45 45 | *44% 453) 443, 44%) 45 45 | *44 4614 400} $2.75 conv pref..__- No par| 421gMay 26) 51% Jan23|| 481g Dec} 50 Dee 
2214 2314] 22% 231g] 22 2234; 22 2234; 213%, 2253} 2lig 22 66,700} Columbia Gas & Elec..No par| 14 Jan 2} 23%July 28 33g Mar]; 15% Oct 
*1064%4 107 107 107 106%, 1071s} 1071g 1071g|*107 107'g} 10612 10612 800 Preferred series A...... 100} 901g Jan 2| 10714 July 13 35ig Mar| 901g Des 
*100'g 103 |*100!g 10012} 100'g 1001g/*1001g 101 100 100 {|*100 101 30 5% preferred.......... 100} 80% Jan 6) 100!s Aug 11 31 Mar! 83 Dec 
735g 743) 735, 74 72%, 734g| 723g 7273| 72 727%| 71% 71%); 8,000) Commercial Credit........ 10; 44 Jan 9| 74%, Aug 8j} 391g Jan Oct 
anee pesel shee. cncek bhae. anenl bbde. tananl tha, sloth bbe. ade obeeee 5%% preferred........ 100} 110 Jan 8] 123!gJuly 18// 110 Oct] 1191g Aug 
108 108 | 1073, 108 | 106% 10734] 10612 10612] 10512 10612} 105 10514] 1,800] 4% % conv pref__.....- 100} 1004July 7} 108 Aug : odieo  dcaisl siibecend 
7873 7914] 784 79 7710 7734) 7734 77%) %77l2 77%) 77's 78 7,900} Comm’! Invest Trust..No par Jan 9| 82%May 8 lg Feb]| 72 A 
117%, 118!g} 1173, 11712] 116ig 11644) *11554 11644) 1161g 11614] 116 1161s; 1,900 nv preferred._.... No par| 11053, Jan 9| 123 July 22}| 110% Dec] 115! Jan 
118!g L18igi*117 11779) *115!g 117le]/*115!2 117 | *115!2 117 115%g 116 $4.25conv piserof’35No par| 97 Jani10} 122 July 22 97%, July}; 105 Oct 
16%, 167s] 16%, I17\g] 1 165s} 163g 167s} 1614 16%, 16 1612} 24,500} Commercial Solvents..No par| 14\4June 26] 2453 Feb 21 61g Oct] 2353 Jan 
Bin Ba Blo 83% 3ln 3 3le = Bg 3 355 33g «=. 335g] 63,400) Commonw'Ith & Sou_..No par 214 Apr 30 51g Feb 17 & Mar 3 Nov 
75l2 7512} 75l2 76 74%, 75le} 73%, 74 7434 74%) 73 74 1,400] $6 preferred series...No par| 5914 Apr28} 82 Febi17j} 291g Janj| 71 Oct 
*7ig 8 *71, Tigi *7ig 7% 75g 784 Zig Ss Tie 73, 7% 700} Conde Nast Pub Inc...No par 7 July 3) 12% Feb 27 57g Mar} 11 Deo 
31 = Bllg] «Bllg 315g} BL B3lg] 33'y 34g] B4lg 355g) 3514 35%) 27,500] Congoleum-Nairn Inc..No par| 307, Aug 7| 4412 Jan 8j]} 27 Mar) 45% Nov 
*18 19 18 18 *18 20 18 18 *18 20 18 18 300} Congress Cigar........ No pari 16 Jan 2} 25%Mar 4 9 Feb; 2llig Nov 
bene. anbel cece “dba: beet ened Gane: aeeeh eens: aphel odes: enon sane Connecticut Ry & Ltg....100} 10 May 5| 20 Jani0jj 1453 Nov; 49 July 
17 17 1744 17!e *16le 17io} 16 16 16 1714 17% 17% EE | Ml eet ie 16 Aug 6] 331g Jan 3 24 Novi 4581, Sept 
93%, 7% 9 104g} 10!g 103) 10!2 10%) 10% 411%} %&Ll'4 1153} 7,100} Consolidated Cigar....No par 8 June 3] 13% Jan 22 7 Mari tilly Nov 
*7O0\o 74ie| *70l2e 74 *70\l2 74 74 74 *72 74lo| 7Ale TAle 20 EE ES TE 65%,June 24; 78 Janil5 62 Mar| 74 Jan 
*72\, 78 78 784i 78 78igi 80 80 7912 80 79 80 310 Prior preferred......... 7214 Jan27| 85 Mar 24 69 Novi 82 
*75 85 *75 80 *75 80 *75 91 *75 91 *75 7 i a Prior pref ex-warrants..100) 731s ye 13} 85 Mar25 721g Oct; 80 Mar 
*41o 43, 4%, 4% 4%, 47, 4%, 47s, 4%, 47s 47%, 5 2,000; Consol Film Indus.......... 1 —* pr 30 7ig Feb 13 314 May 7ig Jan 
1714 1714] 167% 1714] 171g 171g] 1712 1712) 17l2 18 | *171g 177s] 1,900 a a as opar| 15% ioe 30} 201g Feb 13 14144 May| 221g Feb 
42%, 43! 43%, 4 43\g 44 427, 4 43 43%4; 42 43 50, Consol Ed Co of N Y_.No par| 27% Apr30; 44%3 Aug 10 15% Feb Nov 
*1073, 10734) *1073, 10734) #10712 10734] 10712 10712,*10733 10712} 10714 1073s 40 $5 init ecded o par| 102 Jan 3) 109 July 14j} 72'g Feb} 105!g Nov 
*5l4 le Sig 5g 54 Sle 51g Sig) *51g 0 OSla} 0 *51g Sl 700} Consol Laundries Corp...-.-.. “a2 Apr 28 61g Feb 10 llg Mar 633 Deo 
1214 12ic] 121g 123%) 11% 12%) 12 12%) 12 121g] 121g 123g] 84,400] Consol Oil Corp._.__.. Ne - 1lig Apr 30| 1514 Mar 6 61g Mar Dec 
106 106 [9105 ....j/9106 ....j*105 ....j9103% ....]*103% .... 100} Preferred._......... 101 Jan 6] 106!gJune 30]} 100!p Dec] 10l!ig Dec 
*6%, Tig 7 *6 lo *65 *6le 6%, Tile 900} Consol RR of Cuba a 6% Aug 6] Ill1lg Feb 5 21g Jan 84 Dec 
lg dy Ig 1g 5g lg 5g lg 1g Ig 53} 6,600) tConsolidated Textile..No par asMay 5 15g Jan 16 3g Aug 13g Nov 
*27, 3 *212 2% 25g 253] *212 3 3 3l4 3's 34] 1,700) Consol Coal Co (Del) v t ¢.25 2 June 18 Ci EE Secs Shunt tien Gene 
*14 15 14 144; 14 14 135g 135s; 15 15!2} 15le 155g 370 5% preferred v t c__.... 12\4June 18} 2012 April7jj .... --..-. ene anne 
Z21'4 217%] 21 21%; 21 21 21 2Zlig} 2lig 2llof 20% 21 3,900} Container Corp of America.20} 154%May 14} 2614 Mar 9 22 Dec} 231g Dee 
15%, 1633] 1614 I6l4] 15% 15%} 155, 15%) 16 17's} 161g 17 8,100} Continental Bak Cl A..No par}; 10% Jan 6] 19's Mar 3 41g Mar| 11%, Dee 
2 2 2 2 2 2 l7g 2 2 21g l7g 2 c fe > Ree No par 15g Jan 2 2%, Feb 21 5g Apr 17g Dec 
88 88 88 88!e/ 88 88 | *86 8812) 877% S88ie} 8814 88l4;/ 1,000} Preferred.............-. 100} 6714 Jan 3) 88l2 Augl10}]; 4614 Jan} 69 Deo 
68', 70%} 70 72\4i 70 71 697g 704} 69l2 703s} 67%, 70%] 17,100} Continental Can Inc_...... 20} 67leMay 7| 874 Jan 13 | 62% Jan}; 9914 Nov 
21% 22 2114 21%] 21% 2ltgl 21g 22 | 2ilzg 22 2153 21%s| 5,100) Continental Diamond Fibre..5|] 17!2June 30} 24%3Mar 5 7 Jan} 2012 Dee 
39 39le] 391g 39%] 39% 413g] 40l2 4114) 40l0 41 40%, 41 15,400 |} Continental Insurance... .2. | 351g Apr 30} 46 Febil | 287g Mar 447%, Deo 
3 3lg 3 31g 3 31g 3 31g 24g ©63 2% «6S 9,900} Continental Motors. ..-.-...-. 21g Apr 30 4 Mar 20 % Jan 2% Nov 
317g 32!g] Slle 32igi 313g 323g! 3l3g 32 S3lig 3243] 31 3l!2} 14,800] Continental Oil of Del.....-.-. 5 28igJune 6] 381g Feb 11 15ig Mar; 35 
337, 34 331, 34 330 33 3312 3312] 23312 335s] *3212 3312] 1,600] Continental Steel Corp.No par| 27 July 9} 46 Apr Sj} .... ----] .--. ---. 
*65’s 67 66 66 655, 66 *65le 6612] 66 66 66 6614 210} Corn Exch Bank Trust Co.20} 55%, Apr30/ 69 Janl14 41% Mar! 6 
67 6734] 6614 6712} 6553 6612) 6614 66le] 66 667s; 66 6612} 12,800] Corn Products nen 6553 Aug ll] S82igJune 18 60 Oct} 78% July 
162%, 162%4|;*160 163 16212 16244|*160 163 |*160 163 |*160 163 3 sp cited din 162 Jan 14} 1681!2 Apr 15j/ 14814 Oct] 165 May 
47%, § 4% 6§ 47%, 5 435, 475 4%, 6§ 473 5 re Ss § SRS Ree No par 4 July 1 7% Mar 6 41g Mar 
364g 3653) *36%, 3612) 363, 363g! 3633 363g] 36%, 3612] 364, 3612} 2,500) Cream of Wheatctfs...No par| 35 Mar27| 37%Junel9jj 3573 Jan} 38% Mar 
30 30 29lo 2934) 29le 29le| 29lg 297g} 2Ble 2934) 273, 2843} 2,600] Crosley Radio Corp...No par| 1553Mari6; 3li2July 28 11% Sept 
60'4 6014] S8le 60 58 58 58lo 597%) 59 597g} 5834 60 3,900] Crown Cork & Seal._...No par| 4353 Jan 7| 63%, Apri5 231g Mar} 487s Nov 
ee Ee ee ee eee eS A ee $2.70 preferred_._._-. No par| 45igJuly29| 477, Apr28j/ 43!2g Jan| 48 Nov 
47%, 48 48 48 48 4518 “4814 4814] 483, 4810] 483 4810 1,500 $2.25 conv pref ww.No par; 4614 July oI Gee BUR IE acce ceccl cane- aeee 
iS ee EU ORS Re ral te Cr W’mette Pap Ist pf.Ne par| 102 Jan27| 109 July 22); 7412 Mar}; 100 Dec 
914 = a 9 Oly 83, 87s 87g 9 8’g Oly 87g Qig} 2,600) Crown Zellerbach v t c._.No par 7i4May 4) 10% Mar 4 3lig Mar 91g Dec 
393, 40 4014 4134] 42 44 431, 45 44!> 46le} 43%, 45le} 32,100] Crucible Steel of America..1 28 Apr30} 46l2 Augl13 14 Mar] 38 Dec 
*10712 109 108%, 109 109 _ lll 113. «so113 114 115!e] 115!e 115le} 1,80 ARR Bp Hapa agi rest 100} 95l2 Apr 2y! 1152 Aug 13 4712 Apr] 10514 Dee 
lle = Ile Ilo = Ile l3g si *1: Lie l3g Ss 8g llo lls 1,300} Cuba Co (The)-..-....- No par 13g July 13] 273 Feb 4 1 Jan 2ig Deo 
*lllo 1134] Illo LAllo} Illa 11%) *1llle 12 *Illlo 12 lllo 12% 630} Cuba RR 6% pref....-.-- 100; 101g Apr28|; 18l2 Feb 4 5 Jan}| 14 Dec 
10 10 9%, 10 97g 10 93%, 10lg} 10 1023} 10 107g} 14,300} Cuban-American Sugar....10 61g Jan 7| 14l4Mar 9 51g July 8lig May 
*95 95%) 95 95 9419 Q95le} 95 95 | *95 Q5le| 953g 97le ). SO ~ ep are 631g Jan 7) 102 Mar 6/]} 40!2g Jan; 80% May 
39 39 *3734 39 38 38 38 38 38 38 38 38 1,200} Cudahy Packing........-.- 35leMay 26] 44l>o Jan 14 37 Dec) 4712 Jan 
1914 19lef 18% 194! 19lg 1984! 195g 2114! 205, 2133) 20!g 2073! 27,900} Curtis Pub Co (The)...No par]; 16%June 4} 24% Apr 13 15 Mar| 24% Nov 
1051g 105%4| 105 10512] 10633 108 | 10712 109 | 108 1085s] 1075s 108%4| 2,900] Preferred.......-..- No par} 991gMari3; 109 Aug 12| 8912 Mar| 10514 June 
7 7igi 7 7ig} 6% Tig} 6% 7 653 673| 612 634] 46,900] Curtiss-Wright............- h 4 Janl5) 4 Marli 2 Mar| 453 Dee 
19%, 20 195g 197] 1912 197g] 191g 193s] 183, 191g] 18lt2 187g] 30,200 a nee Ot ee 101g Jan 6) 2ligMar 9 6144 Mar| 12% Dec 
*67 70 *67 70 69 69 69 70 *68lg 73 *68l, 74 50}; Cushman’s Sons 7% ae 60 May28; 90 Jan2l 73 Mar! 795 Nov 
42 42 | *42 477%| *42 477%) *42 47%| *42 45 | #42 45 80, 8% preferred._...-- No par| 36igMay17| 701g Jan27|; 61 June] 75 Nov 
63 64 64 645s) 64 #4264 64 64 63 631s) *157g 16 1,400] Cutler-Hammer Inc...No par| 434 Jan 6| 65 Mar 6 16 Mari 47 Dec 
*14%, 15 147%, 15 147%, 1514] 15 1534) 16 #16!g| 157, 163s] 4,400] Davega Stores Corp....-.-.-- 5 75g Apr27| 16%3 Aug 14 6 June] 101g Dec 
77 78 77 787s| 77lo 7712} 77% T78le! T78le 79 75 7814; 10,200} Deere & Co.........- No par| 52 Jan 7| 8914 Apr 6 22%, Mar| 58% Nov 
*291g 295s} 29 291o] *28lo 29 | *28lo 29le) z29lo 2934) 2912 29s} 1,100] #Preferred.............-.- 20; 27 Jan 2} 31 Feb 7j} 19 Jan| 28 Sept 
2312 24 23%, 24 2312 2334; 23% 25 25 2514] 245, 251g} 8,200] Deisel-Wemmer-Gilb Corp.10}; 191g Apr28} 26 Mar 6 187g Dec] 24lg Deo 
47 48 46 4710} 455, 4634) 45%, 47 45%, 47 4410 457s} 12,100} Delaware & Hudson.-..... 100} 36%, Jan20}; 52 Feb20 2312 Mar| 43le Jan 
2014 20!0} 1953, 2Ole| 191g 195s; 1914 20 191g 1933] 18l!2 191g} 17,800] Delaware Lack & Western..50) 147s Apr30} 231g Feb 20 Mar;| 19!g Jan 
*6lg Glo 5% 6 *Sig 6 6 Glo} *5%g 61lo| *57g 6le 900} Denv & Rio Gr West pref .100 4%, Jan 4 93g Feb 7 llg Feb 5 Dec 
*150 152 | 151 151 |*150 152 |*150 151le} 151 151le!} 1514 1511s 700] Detroit Edison........-... 100} 128 May 12} 153 Febi17jj 65 Mar! 130 Dee 
et” ee We” ee Oe , ied Oe coe ee ee ee ee lee Det Hillsdale & SWRRCo100} 60 Jan24| 65 Mayl2i; 45 Apr} 45 £=Apr 
*45g Sip] =%23, Sig] *23, Bla] *3 5lo|  *3 5lo| *3 | ehipteleate: Det & Mackinac Ry Co...100 4 Apr29| 10 Jan 3 2 Aug 6 Jan 
*13lg 18 | *13 18 | *13 = 18 *13 «18 | *13 a 2-9: ae. Seales 5% non-cum preferred..100} 13 June12} 21% Jan3l 5ig Oct; 19 Deo 
*541, 5514] *541g 55lg} 55 55 *5314 541] *54 55l4] 54 54 400] Devoe & Raynolds A..No par} 42 Jani0| 581!4July 27 3512 Aug] 50% Jan 
33 33 33 34 3419 3434; 35 3514| 733%, 3334] 341g 3414] 1,800] Diamond Match... .-.- No par| 33 Aug 6) 40l2 Jan 25 2612 Janj| 41 Nov 
*42 43 42 4210) 407, 417s] *40 42 zr40 40 41 41 800 Participating preferred...25; 38 Jan 8) 43 Aug 6 343g Jan| 4lls May 
217g 22%) 22ig Wig} 227g 235g) 23% 2434] 24 251g} 23le 2414) 31,500} Distil Sen Sanur s Lad No par| 184 Apr30| 3453 Jan 2 33 Dec} 38!2 Dee 
*193, 20 20 20 *19 2014] *18l2 2014] *18!0 2014; *18l2 2014 100} Dixie-Vortex Co..-.-.-.- No par| 19lsJune27; 21 Junel9ji -... ...-] «.<- once 
*40 40!0; 40 Ge Teche, Gl awed. (Seu sans. OO 1. ale dla 100 Ce Boasoevanotne No pari 40 AuglO} 40% July 18]/ -... -.--1 .... ..-- 
56 56 56 5614) 56 5614} 55le 5534) S5le S55le| 55%, 56 1,800] Dome Mines Ltd...... No par| 4llo Jan 2} 6llsJune 4 24ig Jan} 4453 Deo 
7 97g} 101g 1043} 10g I10)g 97g Q7g) 10!g 101g *9lo 10 1,100} Dominion Stores Ltd..No par 7% Apr28| 1173 Jan 23 M 125g Jan 
75% 7614) 735g 75%] 723, 74\4) 73 7414] 72 74 70 7314] 24,300 = Aircr Co Inc..No par| 505g Jan 6} 79%July 30 171l2 Mar 
onde. @uididll. stb «Rehabs: ma iikel aie ) ae aie. eae icaeatd ee I 6 6 aie huibipihina nai Se July 10, Ges Julp BH acco cocsl acco cece 
*40 4010} 40 400} 40 4010} 40 £40 3934 3934) 4012 4012} 1,500 Dresser(SR) Mtg conv ANo par| 29 Jan 6} 4012 Augl10 131g Mar| 32 Nov 
*23lo 25ig) 24lo 254] 243, 25 2434 2434) 24 2410) 24 2412} 2,000] Convertible class B..No par 5ig Jan 10}; 25'4 Aug 7 63g Mar| 17lg Dec 
*3, 1 *3%, 1 *34 78 34 34 5, 1 i ee 100} Duluth 8 8S & RNR, 53May 20 1%, Jan 15 lg June 1 Dec 
*13, 2 *l3, 2 *13, 2 *l3g 2 *13, 2 a lke Sy REE A ER RIFE eR TS 00 lig Jap 6 3 Jani5 lg June} . 133 Dec 
5ig Ss Hig 5ig Bly Sigs 5g 47, 5 5 5 5 51g} 1,200] Dunhill International... --.- 1 47s July 10 814 Mar 9 2 June 84 Dec 
#1252 14 | *123, 14 | *131g 14 | *1312g 14 14. 14 14lp 14lo 200] Duplan Silk.........- No par| 13igJuly 7| 18% Jan17|| 12%May| 19 Aug 
*115 117 |*115 = = -...]*115 ---|*115 ---}*115 Da 5 lee eae gg Fe | EEE GEE AT 100} 114 Feb 8] 115%July 28]} 103 Mar} 116 Nov 
165lo 1667s| 1641!e 166 16312 16433] 16312 16412] 161 16434] 159 160%) 9,200] Du P de Nemours(E ID&Co-.20) 133 Apr30| 167% July 29 8653 Mar] 14612 Nov 
#12952 12934] 12934 12934]*1295g 12934]*1295g 12934] 12934 12934]*1295g 1297 300} 6% non-voting deb...-.-. 100} 129 Feb 7] 1331s Apr 1j| 126%, Feb 2 
*113 114 }*113 114 11334 113%4)*113lo 114 [*113!e 114 |*113le 114 70| Duquesne Light lst pref...100/z11114June 12} 115% Feb 14/} 104 Febj 115 Aug 
*121lo 13 *12l0 13 13 15 14 14 141g 15le} 15le 15%, 160} Durham Hosiery Mills pf.100| 13 Augll| 25 Janl3 12 Novi 27l¢ Dec 
y Pig 8) Qlg 87 87s 87g 87s 83, 87s 85g 8%) 2,400] Eastern Rolling Mills......- 5 5leJuly 1 97g Feb 11 3% Mar 8 Jan 
18244 185 184 1841le] 18210 183le] 182 18314] 182 182 178 181%4| 2,600] Eastman Kodak (N J).No par| 156 Apr28} 185 Aug 8j] 110le Jan] 1724 Nov 
*158lo 160 |*157 160 |*158 160 {|*159 160 160 160 160 160 320 6% cum erreg.....- 100} 152 July 24) 166 Mar 13}j 141 Jan) 164 July 
343g 347s) 343, 347%} 34 3434] 341lo 34le] 34 3410} 335g 34 4,600] Eaton Mig Co.......- No par| 28!2 Jan 6| 37 Apr 6 165g Jan 
9lo Qle 93g Qle 93g Qle 9lo 10 93%, 1014 93, 10 5,400| Eitingon Schild... - No par 53, Apr28} 1014 July 20 314 Mar 8%g Nov 
38le 39 385g 39 38 3814} 38 383g] 3712 381g] 371g 38 10,100} Elec Auto-Lite (The)....... 5| 30% Apr27| 445s Feb 19 193g June| 38% Oct 
11314 11314] 11310 11312} 112 112 | 112 112 lllJg 112 |*112 113 [a .. Seb Losaadkinesace 100} 11014 Jan 23] 114 Feb 6)| 107 Jan) 1131 Sept 
14144 1410} 14 14g] 13% 14lgl 137% 14141 131g 141g! 135g 137g' 11,500) Electric Boat............-- 3} 10 Apr30| 1733 Feb 4 37g Mar} 14% Dec 
For footnotes see page 1028, 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. Range for Previous 
for NEW YORK STOCK On Basis sis of 100-share ‘Lets mae 1935 
Saturday Monday Tuesday | Wednesday ; Thursday Friday the EXCHANGE 
Aug. 8 Aug.10 | Aug.11 | Aug.12 | Aug.13 Aug.14 | Week Lowest | Highest | Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
Sig Sly 5l4 54 Sly 53g 5g 5i4 Bly 514 53s] 1,900] Elec & Mus Ind Am shares... 5\4 July 28 7% Feb 21 55, Sept 8%, Feb 
1633 17 1614 167s} 157% 1633) 1573 1614) 1534 163) 1514 1534] 28,400] Electric Power & Light.No par| 6% Jan 2) 17%July 14 lig Mar] 7lg Aug 
78 #679 7814 7910] 7553 7714] 75 7612] 76 778} 75 £76 ,500 7 preferred.......- No par| 32% Jan 2} 85 July 9 3 Mar] 3453 Dee 
72%, 74 733, 7334) 715g 715s} 71 7i1ig} 7llo 724] 71 71%} 2,000) $6 preferred.......- No par; 291¢ Jan 2} 78 July 27 2ig Mar; 31% Dee 
481g 4810; *46ly 47lo| 4712 47l2} 4634 46%) 46 4614] 453, 4614] 1,800] Elec Storage Battery..No par| 42%sJuly 13} 5514 Jan 7j| 39 Mar) 58% Nov 
es %& *5g 34 % 8% ° 34 34 78 7g 73} 11,900] t Elk Horn —_ Corp.No par lg Jan 2} 153 Feb 5& l4 Mar % Jan 
15g 15g} 18q 18g] 5g Sg] F184 Ag] 7g Dig] 1%) 24) 2,500) 6% part preferred --..-.-- 50| llg Jan 4| 3% Feb 6 53 Apr| 1% Aug 
*56\, 58 58 58 | *58 £67 | *567s 67 58 58 *60 61lig 200 BR Ws ) omemnen Corp....50| 53igJuly25, 69 Feb 7|| 52% Jan; 66 
1115, 112 11144 11144)*11134 112 |*111%4 112 1115g 111%4/*110 112 170 Gah Beebe eoocdecce 00} 11153 Aug 8] 116 July 22]| 125% Jan} 134 Dee 
*13!o 14lo} 13lg 1334] 1312 135g] *13l4 13%) 13lg 131g] 13 13 1,000] Engineers Public Serv-. -.--. 1 7ig Jan 3) 1553 Aprl7 lig Mar} 8% Nov 
*72 75 | *72 #75 | *70 75 |*70 75 | *70 75 | *70 75 | ...---. $5 conv preferred....No par} 45lg Janl4; 84 June30/} 14 Mar; 50 Nov 
*82 83 823, 823,) *76 8210] *75 S82le] *75 82 *75 82 200 $5% SORTER. - --0- 00 a 48 Jan 6; 89lgJune 30 141g Feb| 55 Nov 
*83 89lo] *83 89le} *83 90 | *83 893%) *83 87 83 83 100; $6 preferred.....--. 55 Jan 4) 97 June30j| 151g Mar; 55!g Nov 
64, 64) 6lg 63) 6ly 63) Gly 633) 6 6 6 614] 19,000 Equipable Office Bidg_No par 5144 Apr 7| 753 Feb 2! 4i2 Aug; 7lg Dec 
163g 16!o} 1614 I6le} 157g 16 16 = 16l9} 16 eee eee A ns ewose 100} 11 <Apr30} 1753 Feb 21 7ig Mar; 14 Jan 
26%, 2714, 26 27l4] 25%, 2653) 26 2612] 25lo 26le} 25 25le] 5,600 Firt preferred.......-... 100; 16 <Apr29| 27% Feb 2) Sig Mar! 19lg Dec 
181g 184] 177% 18%) 17le 18 1714 17%] 1753 177%| 16% 16%) 2,400) Second preferred.......100) 11% Jan 3} 19 Febl5 6%, Mar| 13l¢ Dec 
1514 155g} 15le 1573] 15 1553] 145g 15 15 153g} *14l2 147s] 4,600) Eureka Vacuum Cleaner....5| 12 Jan 7} 15% Augi10}| 10!g Mar, 14% Aug 
26\g 26lo} 2614 27 26 8«26!s) 26 26lg] 25le 26l4] 25% 257! 3,000] Evans Products Co--.-..--.-.- 5| 23's July 2) 40% Jan 8]| 15 May] 40's Dec 
6%, 63;' *6lo 7% 63, 634" *6lo 634! *6lo 63% 63g = Gly 900' Exchange Buffet Corp. No par 4%g Jan 3 8'\4 Mar 19 2 <Apr 6 Nov 
25g 2%sf 27g Bla 31g 3144f 34 Bly 3ig = Blg 3 3 | 1,42C9 Fairbanks Co... ......-.-.- 25 2sJune 3 534 Mar 25 5g Mar 35g Dec 
*113, 1314) 13 145g] 14lg 153g) 145g L154] 13lo L4lof 134, 1334 61 Preferred..........-.-. 100 812 Apr29} 18!g Mar 25 4 Mar! 15 Deo 
5212 52%) 53lg 53le} 53g 5354) 53lg 547g) 5334 547g) 5314 54 5,600] Fairbanks Morse & Co.No par| 34% Jan 7| 5473 Augi2|} 17 Jan| 391g Dec 
*156 161 |*156 163 {|*157 15973} 160 160 |*160 170 {*155 170 100 6% conv preferred. .-.-..-. )} 122g Jan 7] 160!gJuly 25|} 115 Dec} 125 Dee 
45le 46 455g 4553| 445g 4514] 453, 4614] 4512 46 45 45 3,400] Fajardo Sug Co of o Rico.20} 315g Feb24) 47% July 18|/ .... ----] ---. -.-. 
25 26lo} 26 2612} 26 2610} 25le 2534) 253%, 26 253, 2553] 7,900) Federal Light & Trac... -.. 18% Apr30} 26l2 Aug 8 533 Mar; 2153 Nov 
*95le 100 9g 99 9914 O9lg; QBOlg YOlg] *O95leo 1 *99lg 100 40 EA 84 Jan 3) 9914 Augll 48 Jan| 785 Aug 
40 40 37 37 | *36 387s) 37 £37 | *365g 397s] *365g 397, 300} Federal Min & Smelt o...5 100} 37 Augl0} 92 Mar 6)| 40 Apri 72 Apr 
*83 90 | *83 90 | *83 90 | *83 90 | *83 89 | *83 89 | -.---- i pe 697g Mar 30} 101 Mar 6]; 54 Apri 95 May 
85s 85g} B8lp 87s] *85g 834) 83, 834) 85g 834) 83g 853} 2,100) Federal Motor Truck..No par| 7% Jan 9} 12% Mar 4 3% Mar; 8lg Dec 
*3%g «= 43g) 4 41g} *37g 433) *3% 433) *4 4ig} *4ig 48% 400| Federal Screw Works..No par| 3 Apr28| 5% Mar 6 2 July; 4! Jan 
5i, 5g 5ig 53g] 0 Slg Sg 5 5lg 5 5 47%, 5 5,400] Federal Water Serv A..No par| 212 Jan 2) 5%sJuly 24 7% Feb; 3ig Aug 
*34 35 | *34 35 34 34 341g S4lg} 353, 36!3) *35 36 1,100] Federated Dept Stores.No par| 20\¢ Jan 9| 37%July 28/} 161g Mar| 25 Aug 
4315 43l0] 43 43 431g 44lo} 4312 43%) 4314 4353] 431g 4312] 2,900) Fidel Phen Fire Ins N Y....50| 38 Apr30| 491g Feb14|); 281g Mar; 45% Dec 
*33 36 | *33 6: °a “caoot SM teoee CREE chee TE aoe ab ohad Filene’s (Wm) Sons Co.No par| 2044 Jan27}; 34 July 29 16 Apri 25 Sept 
*1105g 113 | 11034 11034|/*1105s 113 |*11053 113 |*1107%, 113 |*1107% 113 2 64% % preferred_.......100} 110 Jam 4] 113% Apr22/|; 106% Mar) 114 July 
253, 26 252 26 255g 257%3| 2534 2673) 263, 2773; 2714 2734] 22,300] Firestone Tire & Rubber...10) 224% Jan 2) 33'g Feb 11 13!g May| 25lg Dec 
*105 105!2}*105!4 10512} 10512 10512} 1051g 1053/7105 +9105 104%4 10514 900 Preferred series A. ..-... 100} 100!2 Feb 26} 10512 July 17 8412 Apr! 1027g Dec 
45ig 4510] 451g 4514) 45 4514] 453, 4673] 46 47 461g 46%) 4,200] First National Stores..No par| 40 Apr30| 48%June 23); 44% Nov) 58% Aug 
ie... ddedie ae 344g} 33 3334] 3314 335s] 331g 3453] 333, 3414] 7,700) Flintkote Co (The)... No par! 33 Augll| 345s Aug 13)/ -... ---.] ---. -.-- 
*32 33 | *32 32t2| 3212 32lo] *32 32t0] 32 32 | *3153 3214] 1,300] Florsheim Shoeclass A_No par| 25!gMar21| 325s July 31 19 Feb 
7 753 7 753 Zig 78 Zig Tig 5lg 7g 453 57s} 12,500] t Follansbee Bros-.-.-- No par 4ig Jan 6) 11% Mar 2 214 Mar 633 Jan 
343, 35 35 354] 35lg 35le} 3712 39 391, 40 3753 39 4,100]. Food Machinery Corp new..10| 32 June 26} 47!gMar 5|| 20% Jan| 19% Dec 
*105lg 10734|*1051g 10734|*1051g 10734] 10734 10734/*105t2 109 |*105le 109 20| 44% conv pref...-.-.-.. 100} 10712 July 30] lllig Apr2ljj .... ....] .... -... 
333g 3334) 33le 347s) 34le 3534] 345g 35lg} 335g 35lg] 33 3414] 21,600} Foster-Wheeler...-.-.-.- No par| 241g Apr30|} 38% Feb 17 97g Mar| 30 Dee 
107 107 109%, 113 |*108 114 113. 113 110 110 109 lil 280 PR. ca recene No par| 95%July 1) 127 Feb17 60%3 Mar; lll Deo 
383, 39le] 39 39lo} 384% 39 39 39lef 39lo 3934] 383%, 39le] 4,100) Fourth Nat Invest w w...-.-. 1} 30igJune 5) 39% July 29 19%, Mar| 36'\g Nov 
*69 872 | *69 Tilo} 7Zll2 Tile] *69 7lig} 71 7llo} *68 Tile 130) F’kin Simon & Co Ine7%pfi00| 63 July 3) 77!g Feb 8|| 304 Apr| 70 Nov 
2514 2534] 253, 26 253g 2533] 253g 25le] 725le 263] 26 26%; 7,100) Freeport Texas Co......... l 23!l2 July 15) 355g Feb 4 1714 Mar| 3053 Nov 
*120 123 |*120 135 |*120 135 {|*120 135 [*121 135 {[*121 135 [| -...-- ES EE 1 118!gJune 3/2135 Apri4i| 1121,June] 125 Nov 
*581, 6154) 6134 6154) *57 6133] *57 6134] *57 £461 | *57le 61 10 sey! - A) prior pout. par| 4733 Jan17| 75 Feb20); 15 Mar; 55 Deo 
3712 37le} 37 #£37le] *36l2 38 | *37 38 | *36 38 | *35le 38le 30| $6 2d pref......-.-.-.- 0 par| 3ll¢ Apr30| 53! Feb 29 4% Mar! 4/» Deo 
Glo 65s 6lo 74 Glo = 65g 6lo 7 63%, 7 63 67s} 20,300 Gabriel Co (The) cl <-"ie par 3% Jan 6 73g Aug 5 7g May 5% Nov 
*1312 147%] *133, 14 1419 14lo} 13l2 14le} 1312 13lo] *131o 141s 170| Gamewell Co (The)...No pa?| iligMayl1l} 18% Jan 27 7 Mar! '!3% Dee 
113g Ille} Ilia Allo} ILlle Ll5gf Lily Ll5g} Lllo Illof 113g ILlle}| 4,900) Gen Amer Investors...No par SiaMay 20} 121g Feb 19 5lg Mar! 10’%3 Dee 
*1001le 101 101 101 |*1005g 10312 *1005g 102 |*10053 102 |*1005g 102 100 BOGE cccccecce No par| 97 Jan 3) 104lg Apr 2] 84%, Jan} 100!g Sept 
565, 5634) 56le 5733) 57 59 585g 5914; 583%, 59le} 58 59 10,600} Gen Amer Trans Corp. ...-- 5| 4214 Apr30}; 63 Feb 5 3253 Mar! 481g Deco 
25 25lg]} 2434 25l4] 2414 2434] 241g 2434) 241, 243g] 235g 241g] 3,000) General Asphalt.......-..-. 10} 21 July 2}; 34% Feb 6 1134 Mar; 22!2 Nov 
12 124s 12 12'o} 12 1233; 12 12 113, 12ig 12 12 3,700} General Baking.......-..-.-.. 5| 10% Apr28; 14% Jan 6 73g Mar| 2134 Oct 
*140 150!g/*140 150!8/*140 150!s/*140 155 |*140 155 {*140 155 }| ..---- $8 preferred. ....-... No par| 141 Jan 23} 150's July 29/} 115 Jan| 146 Aug 
9 q Sig 87s 83, 83,4 85g 83,4 83g = 8 3g 81, S8l4] 1,300) General Bronze........-..--. 5 7igJuly 2) 11% Janil 544 Mar! 10% Nov 
137g I4le] 13le 14lo} 1358 1414; 13le 137%] 13% 14 13l9 13%) 9,400) General Cable... .-.... No par 53%, Jan 2) 155s Feb 1! 2 Mar 633 Nov 
37 639 3834, 3 3612 37lo/ 37 £38le] 37 38lo} 36le 361s} 6,300 a No par| 17 Jan 2] 3953 Aug 10 4 Mar! 18lg Nov 
*108 110 10714 10810} 108 109 |*105 110'g] 110 110 110!g 110! 800 7% cum preferred ...-... 100} 70!¢ Jan 2) 110's Aug 14 19 Mar| 76 Nov 
54 b4 553g 553g] *55 575g) *55lg 575g! *5514 575gi 55lg 55ly 300 neral Cigar Inc..... No par| 52\e Aug 6] 59!eJune 20 46!2 Novi; 6 \ July 
*146 150 |*146 150 |*146 150 |*146 150 [|*146 150 {[*146 150 [ ..---- 7% preferred.......... 100} 140 Jan21| 146%, July 27|| 12712 Jan; 14512 Oct 
463, 481;] 473, 4833] 467, 4753] 47 48 471g 4773] 461g 4714] 98,900 mente Electric...... No par| 34l2g Apr30| 483, Aug10j]/ 20!2g Jan}; 4073 Nov 
38le 3854) 385g 39 39 3914] 39lg 393g] 387g 39le} 39 39's 7,200) Gen lh No par| 33% Feb18| 43'sJune 22 30 Sept; 377%, July 
21g 2ig 2 214 2 21g 2 Zig 21g 2! 2 21s} 6,700 Gen'l Ges & Elec A....No par 7g Jan 2 4%, Feb 5 lg Feb lig Aug 
*39 43 41 41 | *40l2 43 | *40%, 44 403, 40%; 4012 401 50| Conv prefseries A...No par} 14 Jan 3} 49 July 27 N 151g Aug 
ee. a ee eee’ ee Me ee le 43 *40 .—l Se re $7 pref class A...... opar| 19 Jan 3} 51%, Aug 3 ll Mar! 18 Aug 
*32io0 54 | *34 54 | 934 54] *34 501/734 #£=561«'1 34 ~=# S51 | .----- pref class A...-... No par| 191g Jan 3) 55 Feb24 15% Jan| 18 Apr 
61 6114} 61%, 62 6214, 63 *6§2lo 64 63 63 6314 6314] 1,100) General Mills......... No par| 58 July29| 70le Jan 6 597g Feb| 72!¢ Oct 
*119lo 120 | 11912 120 |*1191l2 ____|*119lo ____]*119lo ____|]*119le ___ 30 Preferred._...........100) 117!2 Jan 13} 12l!gMay 13); 116 Janjzl20ig Deo 
691g 6934) 6853 6912} 685, 69 | 26714 6773] 6612 673 6553 6610} 77,400] General Motors Corp. .--.. 10; 53% Jan 6| 72% July 27|| 2653 Mar) 5933 Nov 
*121 = 12214)/*121%4 122 121le 122 121lo 1211l9/*12114 122 |*12114 122 500 $5 preferred. ....... No par| 118 Jan27| 122% July 3)|zl07!2 Jan) 120 Nov 
*2834 39lo} 3912 39lo| 393, 43 443, 46 441o 46 4419 4410] 4,700) Gen Outdoor Adv wnges 4 ~~ 1853 Jan 2} 46 Augl2 10 Mar} 2i Dee 
8 bal 73 77 s 83,4 83, YQlo 953 1014 9 934) 30,600 IER 0 par 5% Jan 3) 10'4 Aug l3 3 Aug 614 Dec 
*56l0 S7lol *56le 5712) *56le 57 5612 56le] *5614 57 *5614 57 100} General Printing Ink..No par| 38 Feb17| 57l2 Aug 6 175g Feb| 4253 Nov 
108 108 |*108 10812|/*108 10810/*108 1081e/*108 108le/ 108 108 20 $6 preferred... ... No par| 105 Jani7} 110 June 20 93lg Jan 9 
4lo 843, 43, 43, 45g 434) *4lo 45g 4ln Alo 41g 4leo} 1,900) Gen Public Service....No par 31g Apr 28 63g Feb 5 lig Mar 412 Nov 
4215 4273, 43 45 44lo 45l4] 44l2 47 4614 473) 45% 4634] 10,200 o- Railway Signal...No par| 32!2 Apr28; 50 Feb 4j| 1553 Mar) 4i1'4 Dec 
aie Oe ee ee ee on a ia 100} 106 Jan10} 118!¢ Mar 14 80 Jan; 109 Oct 
2!, 23g) *23g ile 23g = 23g 23g «832i 23g «= 24g Zion «=253] 7,100 Gen pe & Utilities. ..... 1 2 Apr 28 37g Jan 2) %, Apr 3'g Dec 
*29lo 3134; 30 30 *30 3llse} 30 30 30ig 3O0lg} 3Sllg 31'4 500; $6 preferred........ No par| 26leMay 25; 43 Feb 21 14%, Mar; 39!g Dec 
*39 40!c} 4014 40!2] 4012 4034] 405g 4053) 40l0 41!g) 40 41'4] 1,800 General Refractories...No par| 33'\4 Apr30| 44!2 Apr 8 16%, Jan| 331g Dec 
46 48lo} 48 4814; 46 49 47 47 47 47 4714 47le 700} Gen Steel Castings pf..No par| 32!2 Apr30| 60l2 Feb 7 14 Apr} 51 Nov 
241g 24%) 231g 241g; 2314 23lo} 223, 23lg] 223, 24lo} 23%, 24 7,300} Gen Theatres EquipCrpNo par} 17 July 6) 257%s Aug 3// .... ..-.] ..-. -.-- 
*34l2 3534] 34lo 3514] *341g 353g] 34 35le} 34 3414] *34 343, 900; Gen Time [nstru Corp No par| 30!g July 7| 367s July 25)| -... ----}| ---. -... 
14 14ig} 14 14ig} 141g 1414; 14 1414; 14 141g; 14 141g} 11,300] Gillette Safety Razor..No par| 135sJune25| 185, Jan 16 12 Mar! 191g Aug 
*7634 7753! *76 78 7653 765s3| 753, 76 | *757,3 76 75lo 755g 600 Conv preferred... .. No par| z74 June30| 90 Jan24 701g Jan| 93 Aug 
163g 1653] 161g 1633) 16 165g} 167g 1733 167%, 171g} 164 17 27,400) Gimbel Brothers. ~~... No par 6% Jan 6) 17%; Aug 12 2!g Mar 8% Dec 
*103 105 10414 105 10712 10712} 108 10912} 108 10934) 1083, 108%) 2,400 i) Jt necccoss 100} 69 Jan 6) 109% Aug 13 18 Marj] 7 Deco 
421, 4253] 425, 427) 4210 4234] 413, 4210) 42 4214] 41 Allso| 4,200} Glidden Co (The)-..-. No par| 39%Junel1l; 554 Jani4j/ 2353 Feb] 49!, Deo 
541, 5414) S5Ale 547g) *53 547g) *527g 5373) 5414 5aly] *53 54 600 444% conv preferred... 50] 52ieJuly 6) 55 July 27]]/ -... .... ee-+e seco 
4lo 43, 45, 47, 45, 47s 43, 47. 45g 43,| *412 453! 5,900) Gobel (Adolf).............. 1 37g Jan 2} 7lg Feb 28 lig Apr Jan 
734 Bl 734 «77 75g 784 Tin = 78 7io = Jy 7: 753| 7,400] Goebel Brewing Co... .._..- 1 ee (ee ee eee 8 en ema 
13 13 13 131g} 127%, 13 127, 13 127g 131g} 123, 127g} 11,800} Gold Dust Corpvtc...Nopar| 12%July 7} 2133 Jan 6 143g May} 22 Nov 
215g 22lo} 215g 223g) 213, 223g) 223g 233g! 225g 23Blg) 2234 235s) 39,600) Goodrich Co (B F)....No par| 1353 Jan2]| 2373 Apr15 7ig Mar] 141g Deco 
107 =107!4] 10712 10744; 106 107 10614 10733} 107 10733! 107 107%| 2,600 ls <ditneeemenes 100} 78 Jan 6) 111 July 25 40 Mar 
231g 2353] 233g 237g! 2314 23%) 231g 2353) 223, 2310} 22%3s 23 | 20,900] Goodyear Tire & Rubb.No par| 215sJuly 8| 3173 Aprl5 15%, Mar| 267g Jan 
*94i0 95 95 9514] 951g 9514) 953g, 953%; 95 95.0) 95 95 1,200 Ist preferred..... .- No par| 87 Jan 2] 99% Feb17i} 70 Apri 92 Jan 
93g 93g 93g Qlo 9ig Oly 91g Qlo} *FYlg Qa 91g Qlg} 1,300 —— Silk Hose..... No par 812 Apr 28} 121g Mar 11 21g Apr] 10lg Dec 
*91l, 92 92 92 | *91144 92 | *9114 92 | *91lo 92 92 92 tS. tcacsenccence 77 Jan 6| 96 July 3)} 20 Apri 85 Dec 
23%, 3 234 2% 25g = 284 25g 284 Zin 3 23, 21s| 17,700 outeuntae. Motors......1 2 June 30 4lg Feb 19 lig June| 41, Oct 
13, 14%, 13, 18% 13, 1% l5g 184 13, 1% 144 134) 2,900) Gr’by ConMS & P 2d stpd - 14g July 6} 11'4 Mar 20 5\4 Mar| ‘353 Nov 
*35g = 384) *3lp 0384) Blo B84 3lo = Ble 3%, 3%, 33g = 3 4g 500} Grand Union Co tr ctfs__..- 3!g Apr 30 6%g3 Jan 15 2\4 Mar 5 Jan 
18 18 | *16le 18 *16lo 18 *17lo 1734) 1712 1710] *17 17%4 400| Conv pref series.._... . No =a 16 Apr29} 2353 Jan 15 143g May| 29% Jan 
2633 263g] 2612 2712} 263%, 2634) *2634 2714] 272 27le| *26%, 2714 900} Granite City Steel... .. No par| 2412 Aug 4| 35l2 Apr 2{] 18!g Mar} 35%, Nov 
423, 43 43 43!0) 43 £43 42\o 43 +3 43 42 42 4,900} Grant (W T).......-. No par| 28!2 Jan 16} 43!2 Aug10}| 26 Mar) 3814 Sept 
183, 1834) 183, 187g} 18lo 185s} 1814 18le/ 18 183g} 18!4 18!4; 3,100) Gt Nor Iron Ore Prop.No par| 16 Jan 2) 20!e Feb 19 9144 Mar! |i6 Deo 
431g 4334] “427g 435s| 4210 43 423, 43 420 43:4) 4114 42+2| 24,400] Great Northern pref... .. 100: 324 Jan 6) 44 Feb2l1 95g Mar] 35lg Dec 
353g 35%s|) 353g 357s] 36 3612} 3614 36le} 3614 36le] 35l2 36le} 3,600) Great Western Sugar..No par} 31 Jan 7) 39 Mar 9 2653 Jan| 347, May 
, es eee ee) ee er 20 Ps édbeoneeoocce 100} 136 Jan 6] 149l2 Aug14i}/ 119 Jan] 140 saucy 
*53 60 | *55 65 | *55 65 | *56 60 5610 55le] *56 65 100} Green Bay & West RR Co.100} 50igMar 9} 56!2 Aug13j; 21 Apr) 50 i re 
291g 293g] 291g 29lo} 283, 2933) 29 293g] 283; 29lo| 283%, 284%] 9,600) Green (H L) Co Inc......... 22 Apr28} 29% July 28|| 255s Nov; 2853 ee 
*75 8 =—78%| *75 80 | *75 79 | *75 = # 79 79 = «80 80 38380 80; Greene Cananea Copper...100| 65 May 2!1} 95 Jan23|; 34 Feb| 95 Dee 
60%, 62 60 6154; 60 6034; 60l4 61 597g 60le} 58 60 6,100) Greyhound Corp (The)-_.-.... 5| 48%Mayl1l!} 804 Jan 27 6ig July| 74l2 Nov 
Zig Jig) *2 2\g 2 21 23g 2g 23g 24g} + *21y lo} 1,900) Guantanamo Sugar.-...No par lig July 7 3lg Feb 7 1 Feb 234 May 
295, 2973] 297, 297] 293, 3114] 3112 34%] 33 33 | 3310 3514 eee 100} 24 July 7; 39 Marl9j; 19 Febj 4314 May 
16 1634} *15lo 16l4] *15!4 1614] *1514 1614 16 16le} *15leo 16 ?,000| Gulf Mobile & Northern... 100 914 Jan 2) 19% Mar 4 4 Mar llig Dec 
48\2 4912) 49 £49 48 4810) 48!g 481g) 49 4933) 48 £48 1,900 Pl tivendunidncas 100} 301g Jan 2} 55 Mar 3 6 Apri 344 Dec 
62 62 | *59 62 | *56 61 54 56 | *53 A977! *55:2 58%] 1,800) Gulf States Steel... No par| 28% Jan 7| 63 Aug 8jj/ 12 Mar) 331g Nov 
*119 125 {7119 125 11914 120 |*121 122 |*121 122 122 122 50 Preferred enatsokbomoedenn l 105 Jan24}| 122 Augl4 48 Mar! 108 Dec 
*33 34 *33 34 *33 02S 34 *33 34 | *33 34 *23 i ERC Hackensack Water_._.....25| 30 Jan 4 344,July 3 2144 Jan}; 30% Dec 
*36 dt ae onal ha . ee *36 Ss. _..] *26 ay. 36 36 10 7% preferred class A..... 2 33 Junel0} 37 Aug 4 30 Jan} 35 Dec 
Yio Gly} 1g 5g] = O1gSs« Mg} = 1g] «= 93q«1O1g] «103g: 111g] 13,000] Hall Printing..........__- 0| 6 Jan 9| 11!2 Apr 6 4 Mar! 8 Oct 
*171o 18 | *17l2 18 is 18 1714 1714] *171g 1734] 171g 17'4 400; Hamilton Watch Co...No par} 14 Jan 2| 21% Feb 4 61g Apr} 141g Nov 
*ll1l 117 Lil) LiL [*112 117 |*11210 117 |*1L121g 117 |*11i2!g 117 10 RRS AE I SH .100} 109 May lt} 119 Feb 8 63 Jan} 112 Dee 
102 102!0}*102!e 105 10312 105 |*104 104%4)*10234 10434) 102%, 10244 210| Hanna (M A) Co $5 pf. No par| 100 June 22} 105!2 Mar 18|| 10012 Sept}; 105 Nov 
3914 3934) 393%, 40 39%, 40 3812 3934] 73912 39%) 383, 39 4,400| Harbison-Walk Refrac.No par} 30!g Jan 3) 4153 Apr .! 16 Mar! 30 
a need tt’. cootiP has epedltaee... -aall eee” oo.u eee ae 10 ll ETT. ALE 100} 120 Jan 3] 126 Apr 23 99%, Jav| 121 Dec 
15 15 15 15 15 14%, 15 l4lo I4lo}| lelo I4le 800} Hat Corp of Americacl A....1 12 Jan20| 1633 Mar 25 5ig Feb 141g Dec 
1073; 108 | 10812 10812)*106 109 |*104%s 109 |*1047%, 109 |*104/e 109 60| 644% preferred. ....... 100} 1041 Feb 17} 115 Jan 9/| 81 Febj 113!g Deo 
5le = ble 53g 55g 53g Ble 53g Sle filg  Hlo 53g «=s53g] +=2,909| Hayes Body Corp. ....... 2 45, Apr30| 9 Mar 5 15g Mar 6le Oct 
For footnotes see page 1028 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range since Jan. _— Range for Previous 
for NEW YORK STOCK On Basis of 100-share Year 1935 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Aug. 8 Aug. 10 Aug. 11 Aug. 12 Aug. 13 Aug. 14 Week Lowest | Highest Highest 
4 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share . A ah oe 2 ” mar $ per share 
*100 104 102 102 104 108 107 108 |*105 110 110 .110 900} Hazel-Atlas Glass Co......25| 102 Aug 10 120 Dec 
*126 130 130 «6130 132 132 {*126 132 {|*126 137 {*126 137 200] Helme (G W)............- 25) 117 May l4 ial a 137 — 141 June 
*160 164 |*160 164 |*160 164 |*160 164 | 162 162 |*162 164 ee EE 100] 1504 July 8] 164 Aug 1j| 142lg Jan) 162 June 
30%, 3044) 30 3044, 295, 30 3010 3053} 30% 3il 29 2910} 3,200} Hercules Motors...... No par| 25ig Apr30| 35% Jan 2 ll Jan} 36lg Deo 
*1l1l 11419} 113 113 113. 11310} 113 +113 113 11310} 112!g 112'g] 1,400] Hercules Po vder...... No par| 84 Jan23 ios "her 15 71 Mar| 90 £Oct 
*126 13044)*126 13034/*126 13034)*126 13034] 126 126 126 126 100 $7 cum preferre !....... 100} 126 Aug 13} 135 171} 122 Febj| 131 Deo 
*6llo 65 | *62l2 647 63 3863 633g 633g] 6334 63%) 62%, 63 500] Hershey Chocolate....No par| 6112 Aug 6] 80 — 13]} 73% Apr| 81% Jan 
*110 112le}/*110'4 112'4] 111% 112 108 Iii 108 109 {|*107 109 800 Conv preferred... .. 0 par| 108 Augi2} 119 Feb 51} 104 Jan} 118 July 
38lo 38le} 387g 3912] 3914 3912] 3912 397s] 3912 3953} 39 3933] 2,800] Holland Furnace.-..... No par| 30'g Jan 2| 44%s Feb 19 5% Mar| 30% Deo 
110 110 112 112 112'4 1121s 1131s 1144 114le 115 115 115 330 $5 conv pref eeceseeo No par 108 June 13 115 Aug 13 -<—<=— «<8 «<2 eee 
*19!g 193g) 1914 20%} 21 2153} 2llg 2Zlo} Qilg 224} 2i'g 215s} 18,300) Hollander & Sons (A)......-. 5 9 Jan 2} 22!2 Augl2 653 Mar| 11 Jan 
371g 3714) 37 371g] 3612 3612} 363g 3612} 36 3673} 35%4 3512] 2,300] Holly Sugar Corp... .. No par| 1914 Jan13| 37% Aug 1j| 191g Dec) 22% Dec 
*114 #115 [*114 115 [*114 115 [*114 115 [*114 115 [*114 115 | -.---- a aay a Rs 1001 108 Feb17| 114 July Qj] -... ....] .... -..- 
425 425 430 430 |*420 440 [*420 450 |*420 450 |*420 450 200 Seentetahs Mining.... 100] 414 July 3) 544 Feb 8|| 338 Feb| 495 Dec 
*40 83= 41 40\2 4010} 40l2 4010] *40 4010] *40 4012) *40 3= 40 lo 200} Houdaille-Hershey al A No par 397%sJune 5| 44!4 Feb20)| 30% Mar) 42 July 
26’g 26%s| 2614 2653] 26 26\3| 26 2673} 263, 2753) 27!g 281s} 20,700) Class B............ 22, July 2 Mar 4 61g Mar| 315g Dec 
7554 76 | *76 78 76 8=676 76 76 | *76 78 | *76 78 600] Household Fin partic st... 080 654 Janl4| 76 July 20}} 49 Jan| 73 Nov 
*6744 69 | *63l2 69 | *60 68 | *607g 68 | *61l2 68 | *6012 68 | -....-| Class A............ No par| G4%June 4| 701g July 25]) ........| ........ 
9%, 10 9, 9 8) Oly 9ig Oly 9ig Oy 9 Ol4} 11, 100] Houston Oil of Tex v tc new 25 63g Jan 7} 12% Jan15 lig Mar 7 Nov 
513g 514s' 52 52 505g Sills’ 505s 51 5liig 51%! Sl 51 2,500° Howe Sound Co........-.. 5' 48% Jan21! 57%s3 Feb 19 43 Jan! 60% Dec 
Le.) eg 2) 33g 33g 314-33 3io = Ble 33g 0S 33g] 1 ae Hudson & eaeermseeis 3igJune 10 57g Jan 23 2% Feb) 5il¢ Jan || 
*10 12 *10 11 *10 lllo} *105g ILllo} Alig Lily Cee Eats: Been. Beeeiednedoceenccen 812 Apr27| 1743 Feb : 612 Mar; 1 Dec 
17\g 1743] 165g 17'4) 16% 17 1615 167s] 1612 1634] 16!g 16!9) 11 300 Hu son Motor Car....No em 13igMay 4| 19% Mar 614 Mar| 1712, Oct 
- 2's) 2 2's} 2 Zig} 2 233} 21,  233| 214 2351 20,700] Hupp Motor Car Corp-.... 10) 1 Jan 2} slg Feb 19 Apr; 3% Jan 
26 2634, 25%, 2653! 25%, 26 253g 2614] 253, 2614; 245, 2514] 21,900] Illinois Central.......... 00} 1853 Apr30| 287g Feb 19 Qlg Mar} 2214 Deo 
48 4819} 481 49 4914 5Ols| 51 52 5lie Slile} 51 5llie} 4,100 6% pref series A....... 100} 30 June 5) 52 Augil2 15 Apri 384 Dee 
*66!2 68 *66 68 *66 68 66 66 *6514 6712] *65 68 20 aE Als Rt 100} 58 Jan 6| 70 Febi8 40 Mar! 59% Dec 
1614 16%4) 15% 157s] *1553 16 16 16 163g 1612} 1614, 16,4 300} RR Sec ctfs series A....100} 11 Mayl12} 18% Feb 24 4144 Mar) 15 Dec 
1012 1012) *10 1053} *9le 10 *95g 10 *8lo 10 10 10 300} Indian Refining........... 10 4ig Jan 2| 131!g Apri17 2ig Mar 54 Dec 
30° «30 | 2912 3053] 29%, 30 | 30 30%] 307% 3ite| 30%, 3212] 13,000) Industrial Rayon SR ee No par| 2553May 21 Apr 7|| 231g May Oct 
*134 137 137 137 {*134 137 {|*136 = 137 1341o 136 |*130 137 300} Ingersoll Rand........ No par| 106 Mayi12| 147 Febi4 601g Mar} 121 Nov 
105 105 | 105 105 | 105 110 | 109 110 {2110 1Lilte} 109'2 110 2,800} Inland Steel. ......... No par| 885sJuly 7| 11412¢ Feb 20 46144 Mar| 108 Nov 
115g 117%] 117% 12tg] 118 117%] Lille 11%) Ille 12 115g 117s} 11,800} Inspiration Cons Copper..-3¢ 6ig Jan 6| 13% Apri3 2ig Feb; 8% Oct 
Sig Sle} = =*55g (584 53, 554) 75% 6 *53%, 6 5i2 534) 1,600] Insuranshares Ctfs Inc. ... 1 5igJune 10} 77s Jan 18 4 Mari 7ilg Deo 
*135g 1414) 13lg 1319] 13% 147g] *1414 1453) 1414 144) 14 144) 2,400) } Interboro Rap Trv " c..100} lll —* 187g Jan 11 8% Mar| 2353 Sept 
*67g 7Tlo| *67, 733] *67g Tilo} *67g Tis} *67g 7Zie2 653 67s 20] Internat Rys of Cent Am..100 3% Jan 7 8isJune 26 Oct 4%, Jan 
6 614) *6 7 6 6 *6 7 6 6 6 6 100 gy opar| 3 Jan 9} 7 July3l 1% Oct} 5 Jan 
*44 4534) 43 46 42lo 4310) 44 44 443%, 4434) 4314 4314 370i Preferred....<. --<ecccc 100] 1914 Jan 9} 46%, July 31 914 May| 2012 Dec 
*33, 3lo| *3lg Blo} *3ly 333] *31g 33 31g Big] *3lg 388 100] Intercont’] Rubber....No par| 21g Jan 2} 54 Febl4 ligMay| 3 Jan 
llig Illy 11 ll 105, Il 105, Llls 105s lil 105g 105s} 5,900) Interlake Iron........N0 par 953 July 1] 15% Mar 4 414 Mar| 13% Dec 
*3 31 Sig Sly 3g Bly 31g Sig 3ig ss Slg 3's 3's} 1,500) Internat Agricul... . 0 par 27g July 10 57g Mar 11 25g July 5 Jan 
2312 2410} 27 27 | *25l2 2612} 26 26 | *243g 26 | *241g 25% 600} Prior preferred......... 100} 22%July 10} 41 Mar23|} 26 June; 42% Jan 
160 161 | 16012 161 | 160 162 | 163 163 | 164 164 | 165 165 | 1,900] Int Business Machines_No par| 160 Apr 28) 18544 Aprilll 1491g Jani 19012 Deo 
eet 563,) 55 5633] 543, 55ly] 5453 55'4] 541g 54%] 5312 5414] 8,500] International Cement..No par| 3512 Jan 2) 56%, Aug 8|| 22% Mar| 367% Nov 
S3le} S3ly 85 S2lo 84 823, 83 82 827s} 80 8134} 10,100] Internat Harvester....No par| 5653 Jan 8} 90igJune 12 655g Nov 
+155 15710/*155 15710/*155 157 1*155 15614/*155 15614)*155 156'4) --.--- i TS SES 00] 14812 Jan 23] 160 Apr 3 154 Dee 
35g «= 35g 353 «63 34g 0 = 35g 35g = 84 334 3% 3 35s} 1,900] Int Hydro-El Sys cl A..-... 25 2%, Apr 30 5ig Jan 8 4% Aug 
‘ Sig 5% 5ig Sig 5ig Big 5ig Sly 53g 58g 5 5ig} 1,600] Int Mercantilé Marine.No par| 412 Jan 2 8 Feb2l 61g Oct 
5lig 517s} 513, 524g) 525g 53 527g 54l4] 5214 54 523g 531s] 92,100] Int Nickel of Canada..No par| 43\4May 8| 5414 Feb 19 4714 Dec 
*127 «=12933)*128 12934]*127 12934/*127 12934)*127 12934)*127 12934) __..-- i age la 100} 12514 Feb 6| 129!2Mar 2 130!2 Nov 
64 6ly 6 61g 57g «66 57g «66 57g «6 57g «65 78) =93,500) Inter Pap & Pow cl A..No par 3%, Apr 30 7%g Feb 8 Dec 
dig Sig 3 3 3 3 *3 dig} *27g Sig 23, 27 i TE ES No par 24 Jan 6 4 Maris 31g Dec 
Zig 2g 2'g 2a 2 2 2 2 Zig Zig 2 Sen Gee | Se wn acceeee No par 15g Jan 9 31g Feb 10 2%, Dec 
41%, 42 4114 43lo] 4110 423;) 41l2 4314] 4034 423%) 39 4112} 44,600] Preferred.............. 100} 2012 Apr30} 45 Aug 3 2873 Dec 
*38lo 391g) 395, 401g] 39%3 40 40 40 393g 39%) 39 3934) 1,600] Int be men Ink Corp..No par| 37 May 22| 44 Mar26 Dec 
*110 11 [*110 Lil |*110 L111 |*110!%2 111 110 11012} 110 110% S30; «6 PSE. . .. concecobcce 107 Apr27] 111 Feb10 110 Dec 
28 2814) 27lp 27le| *27lg 27%) *271e 2734) *27l2 284) *27!2 28l4 300 pitenainoned Salt.....No par| 23 Apr28} 29%3 July 21 3614 May 
*49ig 493g] *49lg 493g] 4812 491g] 4812 4834] 4812 4819) *4814 4833] 1,100] International Shoe....No par| 471g Jan 2] 531g Feb 21 491, Nov 
*1612 1712] *1614 1733] *16l4 1712] *1614 1712] *1612 1712} *16%4 1712) _____- International Silver....... 100} 15 Apr29| 231g Jan 30 28 Jan 
62 62 *62is 67 | *62!g 64 | *62'4, 66 63 «63 621g 62! 30} 7% preferred. ......-... 100} 50 June 8| 67%4 July 27 78 Oct 
12lo 125g} 125, 1234) 12l2 123) 1253 1333) 13 13!s} 127%, 13 | 48,300] Inter Telep& Teleg....No par| 12\!g Apr30} 19% Feb 17 14 Dec 
225g 2314] 2212 23 221, 223;) 223, 2433) 24 247g] 2212 24 | 11,800} Interstate Dept Stores.No par| 10%g Apr30| 247s Aug 13 165g Sept 
98 98 | *96'4 9734) 96l, 9644; 97 98 98 98 | *96!s 98 OE te 100} 82 Jan 2/ 101!leJuly 15 A 
2012 2012] 2012 2012] *2014 2034) 193, 2014] *19 20%] *18!2 20! 800} Intertype Corp....... No par| 15 Jan 2} 22% Apr 2 16 Nov 
25%, 2534) *241, 25%, 25 2514] 25lg 25le] 24%, 2512] 24%, 24%) 2,300) Island Creek Coal.......... lj 24%, Aug14j 29% Feb19 36 Jan 
 —S dll eRe OR PEO Ce RE NR 1} 113 Apr29] 123 Feb24 12012 Apr 
*S4lo 85g) *84lp 85 843, 8434) *85l2 8614) 8614 864) 87 87's 500] Jewel Tea Inc... ..-.. No par| 581g Jan 18] 87i2 Aug 14/} 49 Mar; 37 Aug 
119 1197s} 119%5 11912} 119 120 | 119%2g 11912) 118 119%2} 116 117!2) 3,400) Johns-Manville.....-.. No par| 88 May 7} 129 Feb2! 381g Mar| 991g Nov 
*121 123 123 123 |*123!4 126 |*123'4 126 |*123!4 126 |*123'4 126 40 at a ll 100} 121% Feb 5] 12614 Feb 24|| 1171g Mar| 12612 Deo 
96 9612} 96 974) 95 97 | 95 95 | 9473 95 | 95 96 | 1,440] Jones & Laugh Steel pref..100| 75!gMay27| 9714 Aug 10 Apr| 93 Nov 
*4210 43 | *42% 43 421, 4214) 42%, 43 *42 #43 | *42 £443 300 z00 Stove Co..-.--.. 10} 39ieJuly 15} 431gJuly 30}}/ .... -..-| -... ---- 
119 119 } 119 119 | 120 120 | 119 119 |*119 120 |*119 120 90| Kan City P & L pfser B No par| 116\gJune 29] 121 Apr 6/| 115! Mar) 1204 Dee 
24 2434) 223, 237g] 23. 2333) 23!4 2334) 22l2 2312) 22le 2234) 4,400) Kansas City Southern..... 100} 13 Jan 2} 26 Apr 2 3% Mar| 141g Dec 
48 48l2| 471, 4773) 46 4612] 4614 46! 46 4714] 4412 4412) 2,800) Preferred.............. 100} 19'4 Jan 3| 48le Aug 8 65g Mar| 22 Dec 
24 24 241, 2414] 24lg 24lo} 24lg 2414) 243g Zale! 24le 24le 1,200] Kaufmann Dept Stores $12 - 17 Jan27| 24l2 Aug 11 71g Feb| 204 Nov 
2712 2712) 27lg 27%) 27l4 275s} 27 2712} 26% 27 271g 271s} 2,600] Kayser (J) & Co...........- 25 July31| 33% Feb25|| 15% Jan| 30 Oct 
931g 9312] *93 93lo] Q3lzg 931g] *93lg Y4l2! *93l2 943g) *93l2 O4le 80} Keith-Albee-Orpheum 5t- 7100 Jan 941 July 23] 34 Mar} 90!g Oct 
22le 225s} 2314 23le} 23 23 | *223g 23l4] 22lq 223g} 215g 2214; 2,600) Kelsey Hayes WheelconvclAl; 20 May 20) 2833 Jan 2 6 Jan} 31% Nov 
*20lo 21'4) 2i'g 2133) 20%, 21 201g 2034) *20'4 20%s} 20 20 ee 18 June 4| 2473 Jan 2 314 Mar} 284 Nov 
2ilg 214g} 213, 2Qi3g} [lly [lhlo} ZL 2lhtg} 205g 213) 2Olg 21's) 17,800) Kelvinator Corp-.-...-. No par| 14% Jan 2] 255gMar20}; 10% Aug) 18% Jan 
97 97 | *98 100 | *98 99 98 98 97%, 98 98l4 9814 120} Kendall Co pt pfser A.No par| 87 Feb28) 101 Aug 3 Mar J 
45 46 46\, 4753) 46 4673) 464 47%) 47 4814] 4714 4734) 42,400) Kennecott Copper-.-.-.- No par| 2844 Jan 7| 48!4 Aug13|| 13% Mar) 30% Dec 
2lig 2134] 213, 22tq) 21%, 21%] 21% 22 Zils 2134, 21 21!le} 8,600] Keystone Steel & WCoWNo par| 17%June 4) 22%3June 22]) -.-. ----| ---- ---- 
*26!g 2712) 2714 2712] 27l2 27l2] *261g 28 | *26!g 28 | *26lg 27!2 300] Kimberly-Clark....-... No par| 1812 Jan 7| 2912 Apr24|; 10 Mar; 21 Nov 
43, 4% 41g 438;) *4lg dip] *4lg 419) *4lg 434) F4lg 47g 400] Kinney Co_.......... No par| 37%May 11 73g Jan 8 25g Oct! 6lg Deo 
3412 3533) 33 36 3253 33 33 =33lq) 34 345%) 34 Ble 830}  Preferred.......... No par| 30 Apr28} 43 Jan 8|| 23 Mar; 41 Deo 
2814 2833] 28 2833] 28  28ig] 275g 2734] 277%, 2813} 2734 2813] 8,800} Kresge (S S) Co......-... 10| 2012 Apr28| 28%; Aug 6|| 19% Mar| 27% Nov 
#1023, 10312/*103 10314] 103 103 | 103 103 |*103 10312} 10314 103%, 80| 7% preferred_.......- 100} 10134 July 1| 110%g Feb 10|| 103!g Apr] 113 Apr 
*Slo Gly] 75% =a] 6 6 63g Gla] *614 G84] *5%q 8 700| Kresge Dept Stores...No par; 453 Apr29| 6% Mar 3 2 612 Nov | 
*79le 110 *80 110 *80!, 110 *85 110 *85 110 re ee ee 100] 747%, Feb26; 90 July 13 42 Jan} 80 Oct 
*70!g 72lo| *70leo 7Zllg} 7Ol2 7Ole] *703g 7212] *703— 7212] *7033 7212 100} Kress (S H) & Co_ manda No par| 66 Maril6; 77g Jan 3 561g Apr} 80 Nov 
21 8 2iig} 20% 21 201g 2034] 201g 204] 20ig 2014] 201g 20%] 9,100] Kroger Groc & Bak....No par| 19%gJune30| 28 Jan 8} 22144 May| 325 Aug 
29 8630 281 28le] #2712 29 | *2714 29 | *27'4 30 | *2714 29 110} Lacelde Gas Lt Co St Louis 100 2012 Apr27| 337g Jan3l1jj/ 12 Marj 271g Dec 
*475g 4934] *45 49 *45 4934] *45 49\4; 47 47 *45 4934 40 5% preferrei.......... 100} 32 June10) 504July 13 1914 Mar| 46 Aug 
175g 17384] 1712 177%] U7lo 178%) %L7lg 1734) L7!2 17%) 17!2 1753} 4,000) Lambert Co (The) -....-. No par| 15%gJuly 29| 26% Feb 6)]| 2133 Oct; 281g Jan 
Ba... 34° 3 ORs 1153} *111g 1133) *111g Lllg} Alig 1253) 12% 13 1,500) Lane Bryant......--.. 0 par 7ig Jan 2} 13 Augl4 5 May! 9 Jan 
13-13 1219 127g] *121g 127g} 12lg 12tg) A2lg 12%) 124 12% 900] Lee Rubber & Tire........- 5} 12 July15} 1614 Mar 17 8ig Mar| 14lg Dec 
25g 25'4] 25g 2W5le| W5le 26g] 26lyg 27g} 27 2712] 2714 28 | 12,800] Lehigh Portland Cement...25| 151g Apr30} 28 Augi4jj 1053 Mar) 17% Jan 
106 106 | 106 106 | 107 10712/*107 -...]*110 -.--j} 111 111 54 4% conv preferred. .... 941g Apr 30} 111 Aug 14] .... ..--] ---. -.-- 
144g 141} 13%, 1433 14 144] 1414 1533] 14% 15l4] 14's 15 | 25,600) Lehigh Valley RR-..-.~..-.-.-. 8lg Jan 2} 15%, Aug 12 5 Mar! Illlg Jan 
Zio Os 2g 2lo = 2g Zig 2g Zig i Zig Sig 27g «= 313} 17,600 rn Valley Coal....No par 2 July 6 4 Feb 6 llg Mar| 34 Aug 
Lllg 1134] Lllo 114%] *11 lllo} Allg Lilo} Lblg 135g) 12t2 134] 8,500 | TERE Sip eT Hy 95g Apr29| 163g Feb 6 5lgMay| 15% Nov 
*106\g 1065s] 10712 10773] 107%, 107%) 107 107 | 10612 107 | 106 106 2,200 yn Corp (The)...No par| 89 Mayl11/ 109igJuly 28|| 671g Mar) 95% Nov 
161g 1643} 16 16le} 16 16 15’g_ 16 157g 1573} 1573 1573} 2,600) Lehn & Fink Prod Corp....5| 12 Jan 2) 16%July 15 101g Oct) 17% Jan 
58 58!c} 58 58le] 58 58 57%, 58lg} 58 58 5714 5712] 2,500) Lerner Stores Corp....No par} 38%May 4] 60'4 Aug 3j/ -.-. ----| ---- ---- 
6912 70ls| 6912 701] 677s 6834] 68lzg 691s} 687% 6953} 6753 68%4] 10,600] Libbey Owens Ford Gl.No par) 4714 Jan 2| 7012 Aug10j| 211g Mar) 494 Oct 
10!g 10% 97g 1014 9%, 9% 95g «= 984 91g O84 912 Qe} 6,800) Libby McNeill & Libby No par 7 May19} Illig Jan 6 63g Sept} 103g Nov 
*2614 26lo] 2614 264) 26 26!3| 26 ~ 261g) 25l¢ 26 253g 2534] 2,300] Life Savers Corp...-....-...- 5} 25 May 7] 3llg Jan29}} 21 Marj] 295g Nov 
*108lo 109 | 108!4 108!2/*107 10873/*106l2 1087g/*106 108 |*105 10712 200 Tigges & SEY EtS SONSHS.-e 97 Marl6| 115 Jani16j| 94% Apr] 120 Aug 
108%, 10912] 1083, 109 | 1O8l2 10812} 108 10819} 107% 108t2/7107 107 ee 25| 97% Marl13| 116!g Jan15|| 93% Apr| 122 Aug 
*165 168 |*165l4 168 |*165ly 168 |*165'4 168 |*165'4 168 | 168 168 100 athe Gt ta Gee sci pllen 100|z160\4June 9] 168 Aug 14/} 1511g Jan| 16712 May 
*19%g3 201g] *19% 20 197g 197%} *19% .20 197g 197s} 20 20 600] Lily Tulip Cup Corp...No par} 19 Apr29| 23% Feb 5/7 151g Oct) 28% Nov 
33 = 331g} 3333 3214 33 33 3353! 3314 3334] 32 3234] 4,700] Lima Locomot Works..No par| 25% Jan 2) 3914 Feb 21 131g Mar| 2753 Nov 
4410 44lo| 45 45le] 45lo 4510} 4534 4534) 7455g 46 45\, 46 1,500} Link Belt Co...-.....-. opar| 36 July 3) 507% Febl19 17ig Mar; 43 Oct 
3912 40 39%, 40 39 40 391g 4033) 40 41 3934 40!s} 5,200) Liquid Carbonic. ..... No par| 32\eJune 3| 444 Apr 6 2412 Mar| 3712 Dec 
54lo 5434) 54lo 5533] 5412 5614) 56 57 573g 5834] 5612 5773| 25,700) Loew's Inc... .-..--.-.... No par| 43 Apr2!| 58%, Aug13}| 31 Feb) 55\g Nov 
#10673 1091g/*107!g 1091g'*1071g 109!3/*107!s 1085g}*107!g 10853, *107!g 10853) _____- Preterred... osevescoes No par) 104le Feb 28) 1087g July 17|| 102 Feb} 108% Oct 
214 Ql 21, Ql} *2lg = Qhy 21g 2l4 2 21 Se Beat O OOGr Rae Bee. nc nacanenes No par 2 Apr23 353 Feb 11 1 Mar| 25g Oct 
5 5 43, 434 4%, 5 5 5 4% 5 *45g 5 1,100! Long Bell Lumber A...No par 33g Jan 2 833 Mar 24 lig Mar| 4%, Dec 
42 4210} 42lo 421lo| 4253 4273) 42!4 42'4) 4212 4219) 42 42 1,100 — PRs ascoces 25} 40l2Mari3} 45 Janl7 33 Apr) 415s July 
*111 114 {*111 114 [*11114 114 [*11144 114 [*11114 114 |*1111g 114 | ___Le- % preferred. . ..-«<«-- 00} 107 May 19} 11278 April|| 107% Nov| 112 Dec 
231g 2384) 23lg 231g] 225g 231g) 22lg 23 22\!2 231 22 2212] 19,700 Lorillard a) Tine dendeau 10} 211g Apr28;} 26!2 Jan 27 181g Mar| 26!¢ Nov 
*143 145 |*143 145 |*143 145 145 145 [*143 14479|*143 1447, 1 7% preferred....-..... 1001 142 Jan 7| 151 Jan30\|| 124 Aprizl49ig Dec 
34 3412} 34 34 321g 34 | *32lg 331g) 32 3212] 32lg 322i 380/ t Loniseln Ol! pref....... 100} 13 Jan 3) SligMay 25 4lgJune|} 15 Dec 
29 2912} 29 2984) 28%, 29 283, 29 277g 2814) 2734 2833]. 4,600] Louisville Gas & El A..No par| 20 ‘May 4 Aug 7 103g Mar| 23 Aug 
903g 9034; 8912 90 89 89 89 99 8934 8934; 897g 90 1,300} Louisville & Nashville..... 100} 57l¢ Jan 2} 93 July 22 34 Mar 64 Dec 
27%, 28 28lo 287%] 28 2812} 2753 28l4) 27% 284; 27 277%) 7,500) Ludlum Steel. ............. 1} 22u4July 8| 35 Feb19|| 12% Mar| 26 Sept 
35 3514; 35 385 *35 3534] *35lg 3534) 35%, 3534) *35 36 600| MacAndrews & Forbes..... 10} 35 Mayl4| 42 Jan2i 377g Nov| 46 Feb 
ot) eS) Se eet >) a ee 20| 6% preferred.......... 00] 12712 Jan 9| 130!¢Mari6}} 113 Feb) 130 May 
38 3831 3714 38le] 3714 384] 3714 38lgi 37's 38 3612 371s] 12,200] Mack Trucks Inc -... No par| 2733 Jan30| 3812 Aug 10 1853 June 
46!\4 46le| 47 48 47lo 4773) 4753 49!4] 4914 4973] 48l2 49%) 13,500| Macy (R H) Colnc...No par; 4013 Apr30) 497s Aug 13 3012 Apr} 57\4 Nov 
*Illg 12 *11llp 12 12 12 *lllp 12 *1lllg 12%) Alle Illes 300) Madison Sq Gar v t c..No par 85g Jan 2) 14lg Apri8 5ig Jan| ill Dec 
47 47 47lp 47lo) 47 477% | *45l2 47 46lg 47 46 4614] 1,800) Magma Copper........... 10} 34le Jan 6| 49 July 2! 185g Jan| 37% Dec 
*2 21 2 2 *15g 21 *15g Ql4i *13%, Qty] *13y Qly 100} } Manati Sugar.......... 100 15g Jan 2 37g Feb 7 7g Feb 214 May 
12Zlo 12lo| *115g 12lo] *115g 12'4] *12 12! 123g 12%) 13 13le 330 POE ecanncooenees 100 714 Jan 2} 17!e¢ Feb 7 4 Jan} 10 May 
For footnotes see page 1028 






















































































































































































































































































1034 New York Stock Record—Continued—Page 7 Aug. 15 1936 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Sor NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Aug. 8 Aug.10 | Aug. 11 Aug.12 | Aug. 13 Aug.14 | Week Lowest | Highest | Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ Food share | $ per share | Shares $ per share |\$ per share|$ per share 
*93, 1 *101g 1012; 10% 11 llig Llig} 101g 107%) *1 107g} 2,600) Mandel Bros. ......-- llig Aug 12 3 4A 1244 Dee 
*33 *33 38 *35 37%) *331g 40 | *331p 38 ogate ir \' aie Manhattan Ry 7% guar.100 5714 Jan10]} 29 Apri 661g, Oct 
16%, 16%) 1612 1612} 163%, 1712] *1612 17%4] 17!g 17ig] 171g 171g) 3,500) Mod 5% guar......-..-.-. 2314 Feb 3]| 1314 Mar Sept 
*18lo 19 | *18!12 19 | 18 18 (/*18 1812] *18 1819] 18l2 1812 200} Manhattan Shirt... ......-.- 23 Mari7ij} 10 Mar] 191g Nov 
31g 35g 31g Ble 3% 3% 31g Sle Sig Ble 3ig «= 3le} ~=1,500 bo Oil Explor. .....- 6%, Mar 17 1 3 May 
12in 12%) 1219 12%) 123, 1253) 12%, A2le} 12!g 1214] 117%, 1214] 21,600] Marine Midland rp (Del). 12% Aug 7 54 97g Dec 
*13, 1%] *1lg) = 61%) *1lig =«1%) 06F1lg) «(1% SC *1lg) = %l CO F1lg = 7g] LL. Market Street Ry....-..-- 1 3ig Mar 19 3g Jun 17g Dec 
*7ig 9 *7lg 9 *7ig 8 *6ie 9 *65, 9 eh eee a UII 1012 Mar 18 Zig Oct] 10 Dee 
*221o 2414] 2Blg Wig! *22Zig 23leg] *22Zlg 2Slg] *22Zlg W3lg] 223%, 22%, 40| Prior preferred........-. 30% Apr 6 3% Mar| 23% Dec 
Zig «=2igi =*21g~ = 3! *25g Sly] *25g Sl4i = *2 Sig} *2 31g 10! 2d preferred.__....-.-.--. 41g Mar 18 1 Mar 3%, Dec 
47i2 48 491, 4914] 4812 49 | *47 4812] 461g 4634) *451g 47 1,000} Marlin-Rockwell. . ..-- Mar 5j| 20 Mar; 454 Deco 
1544 15le} 15 151g} 15lg 154) 15 154} 15%, 15%) 15 1512} 8,100 arshall Field & Co...No par 191g Mar 5 6% Mar] 144 Nov 
104 1 934 103 9ig Db 9 9 Sig Ble 814 8le} 3,200] Martin-Parry Corp....No 12 Mar 5 4 Jun 1 
341g 35! 35 351g} 34 3414] 34lp 3653) 3614 37le} 35 36 18,800] Mathieson Alkali Wks 3753 Aug 13 23% M 337g Nov 
*1583, 151 |*160 161 |*160 161 ee” ee ee 161 Augi2j} 136 Jan) 156 Nov 
53%, 54 54 854 5334 537%) 548, 5473] 7543, 547g] 543, 56ig/ 4,800) May Department Sheree, 563g July 15]| 357% Mar| 57% Nov 
*157g 1633] 163, 1612) 15% 15%] 1 1553} 16 16 *15lp 16), 700 al aa 2llg Feb 28 5ig Jan| 20 Nov 
*463, 4712] *46%, 4712) 463, 4654) *46%, 4719) *47 4719) 47 47 200 FS Feb Jan| 54 Oct 
*45 60/1 %°4 50; *45 50; *45 50; 45 650] 45 #£=60 | ...... Preferred ex-warrs..No par 501g Apr 8]| 32!g Jan} 55 Oct 
*109 110 [*109i2 110 10912 10912' 10912 10912°*10912 110 10912 10912 40 Prior preferred. ..... 11014June 15 841g Jan' 103 June 
eose cease] cose cose] cose cose] core sacs] cose case] cscs case] cocses Ist pref called............ 110igJune 4j/ .... -.... cna 
313g 31% 32 31%, 32 3llg 3llig} 313%, 32 | *3ll2 32 1,200; McCall Corp.....-.-.--. 3212 July 17}} 28 Mar! 35l¢June 
16%, 17 1612 167s} 1614 1612} 1614 161g] 1614 16%; 16 #£16!l2) 5,300) tMeCrory Stores Corp new.-.1 174 Aug POE PRE KS 
5 98t2 101 *98le 101 *98lo 101 *98le 101 *98lo 101 100 100 100} 6% conv preferred... -. 100 PC ee ey ee 
#188, 19lo) *18%, 191g; *18%, 19 19 19 19 191g; 1914 1914 400; McGraw-Hill Pub Co..No par 24 Jan3il 74 Mar| 1 Dec 
4lig 4214] 413%, 4214) 415g 4219] 41lp 41%) 415, 42 4llg 42 5,000} McIntyre Porcupine Mines. -.5 493g Jan 24|| 334% Nov} 45g Sept 
8612 88 88% 91 941 95 95 96 9514 Q95le| 94 95 4,800} McKeesport Tin Plate. No par 1181g Jan 3 901g Jan| 131 Nov 
Vig =Yile 91g «9% 95g «9% 9 97 9%, 10 95g 9%4/ 12,300) McKesson & Robbins... -..-.. 5 11% Feb 14 57g May| 10% Dec 
4414) 43%, 44 437g 44 | *4334 44 435g 4334; 435g 4334; 1,000) $3 conv pref.......- No par 46 Febl17|| 3812 Dec} 40 Dec 
143, 14%) 14 #1453) 14 143) 144 144) I4lg 1433) 14 #1414] 5,300) McLellan Stores._.....-.-.-- 1514 Mar 26 81g Apr} 15%, Jan 
#10312 10412/*103!2 105 |*103'!2 105 |*103!2 105 | 104 104 (|*__.. 105 100 6% conv pref........-. 100 108 Apr 23 851g Mar| 11553 Dec 
1514 15lef 15l2 1534) 15% 154] 15% 154g] 15 15 | 6F14lg 15 1,100; Mead Corp. .......--- No par 19 Mar 24 1l Dec] 14% Deo 
105 105 {*105l2 107 106 107 {*106 10914/*106 10914; 10814 108% 1 $6 pref series A...... No par 108%, Apr 14 971g Dec} 971g Dec 
*78 79lo} 7912 79le| 7933 7933 78 787%] *77ig 78 78 78 Melville Shoe-......... 0 par 81 July 21 41 Jan}; 654 Nov 
91g 9% 9ig 9% 9%, «= 95g 914 Qle 87g Qlg) *85g 87s/ 3,100 ae 1... eae 1 1053 Mar 5 3 Mar! 8% Nov 
7012 72 71 71 70l2 72 70i2 71%) 69 71 69 71 770 BPG OB coe sccces 72 Aug 8 20%, Mar Oct 
36 486336 36 36 | *3253 36 | *325g 36 | *325g 36 | *3253 36 70 Mens Min Trans Co. No par 37% Apr 3|} 22 Apr] 33lg Dec 
54lo 55 543, 5533! 54leo 5533] 55 56 5514 563g, 55 557g; 6,800) Mesta Machine Co.....-... 5 56%3 Aug 13 241, Jan| 4253 Dec 
10 101g 97g 10%4 9% 10 97g 10lg 97g 10% 97g 101g; 8,900; Miami Copper. ..........-.-. 5 1214 Apr 13 212 Mar 64, Oct 
2219 2253 22% 23 22% 2234) 223g 2234) 225, 227g) 2212 22%; 5,300 Mid-Continent Petrol...... 10 23%, July 21 91g Mar; 20!2 Dec 
43lg 43%) 43 43 42 4214] 4134 4233) 415, 423) 4119 42 4,900} Midland Steel Prod....No par 471g Apr 6 814 Mar| 247s Sept 
*12114 125 |*12119 12434|/*121!2 124%) 122 124%) 122 122 122 122 60 8 %cum Ist pref........ 100 1311, Mar 30 601, Mar] 1161g Oct 
*100 104 j{*101 104 |*101 104 101 101 104 104 ([*102'4 104 80| Milw El Ry & at 6% pref.100 ar 9} 104 Augil3j} 85 Nov Nov 
*94 9410} 95 98 95 96 *93 96 92 93 92 92 1,500! Minn-Honeywell Regu.No par| 765 Apr 8} 98 Aug 10 58 Jan} 150 Dec 
*10712 10773] 10734 10778|*107 1077s} 10778 1077s] 1077s 1077g|*1077%  ..-- 210 6% pref series A._...No par| 106\4June 19] 1097s Mar 16j/ 105 Janjzlll'lg June 
8 81 81 814 734 Bl 7 77% 7 734 7i2 753 7,500) Minn Moline Pow Impl No eet 612g Jan 6| 12% Mar 23 3% Mar| 753 Nov 
63 63 *62lg 64lo| *621g 6412} 62!lg 6212] *61 621e} 61 61 500 in ain a @ egies No 5714 Jan17| 761g Mar 24 31 Mar} 68 Nov 
1g *3g lg *3g lg 3g 3g *3g lg * 3g Ig 300} t Minneapolis & St Louls..100 3g Jan 7 14g Feb 10 lg Mar % Nov 
lin 1%] *13g 15g) *13g Llo} *18g = lds 13g 13 Ilo = Ile 800; Minn St Paul & SS Marie.100 133 July 14 Feb 7 % Apr 253 Dec 
*27, loi *25g Sle} *25g Blo} *25g Bile 25g 25g] 42 *25g)0 Ble 100} 7% ds 6+ a detenti 100} 2t2 Aug 5) 5lg Febl 1 Mar) 4 July 
*3lg 3%) *3 334) *3lg 384) = *3 35g 3lg Bloi *3 334 10 4% leased line ctfs..... 100 Jap 612 Feb 8 llg Mar 41, Dec 
201g 2014, 2014 20l2} 21 21 21 21ll4] 2lig 2lle}f 20!2 20l2} 2,600) Mission Corp. ........ No par| 16%Jnue10| 26!g Apri4 103g Apri 17% Dec 
914 Qle 914 Qle 9ig 98g 9 Ol4 i) 93 9 914] 14,200| Mo-Kan-Texas RR....No par 5ig Jan 6 95g Feb 21 2le July 633 Nov 
3214 321g} 32 327g} 31%q 323g) 3134 3234) 3llg 3234) 295g 3144) 23,400); Preferred series A....--. 100} 141g Jan 2} 327%, Aug 10 573 May| 16144 Dec 
*25g «=234 23, 234 25g «=234) *2ig 284i *2Zlg 3% 23g 2!o0} 1,100) Missouri Pacific........ 100 ZigMay 5 Feb 7 1 July 3 Jan 
614 614 6 61g 55g 57g 55g 6 57g 573! *5i2 533) 3,100) Conv preferred......... 100} 3% Jan 3) 7% Febil llg Mar| 41g Dec 
21 Zllo} 2Zlig 2lig} *21 2Z1llo} 213g 213g) 2Zllg Zlig] *211g 21%} 1,000) Mohawk Carpet Mills. ..-.- 20] 201te Jan 7} 228%s Apr 8 10% Mar} 23 Nov 
*97 9833 983%, 99 9912 100 9912 10012} 100 10033} 99 100!2} 3,200} Monsanto Chem Co...-.... 10} 79 Mayi19} 103 Mar 6 55 Febj| 94% Nov 
rT enc] woke caen] eeee once] ence cece] cece cscs] case cece] coeeee Dh cpt tibpennind sbanddiod 17g May 19 DS BOE coos teael coos Ghee 
47 473g| 463g 471g) 4514 4633] 45l2 4653) 45lo 4653) 4514 461g} 44,200) Mont Ward & Co Inc. No par| 35% Jan 7| 48 July 30 21%, Mar| 40% Dec 
46 46 *453, 47 *45%3, 4633] *4534 46le] 46 46 *453, 46le 200; Morrel (J) & Co....... No par| 44 Jan 4) 50% Feb 7 41%, Dec} Feb 
*66 69 | *66%, 68 66's 6673} 66 66 6612 66le] *65l2 66%, 40| Morris & Essex._.......-.- 50} 60!2 Jan 6) 71 Feb25i} 60 Dec) 65l¢ May 
1 lig 1 1 1! Lig l Lig 1 1 1 lig} 2,200) Mother Lode Coalition. No par % Jan 2 17g Feb 10 lg Apr lig May 
*38lo 3914] 381l2 3934) 38%s 3914] 39% 39le/ 395g 401g] 3834 4014; 7,000) Motor Products Corp..No 283, Apr30} 41!2July 28 31% Dec] 331g Dec 
205g 20%; 205g 211g) 20'4 2053] 20's 2012] 20!lg 20% 2014 20%3| 6,100) Motor Wheel_............- 151g Jan 2} 22!2:Mar 3 71g Mar| 153, Dec 
175g 1734] 1753 1753] 1714 17%) 17% 1853} 18 1853} 18 1814} 3,600) Mullins Mfg Co class B..... 1} 11 Apr30} 1912July 20 9lg Aug! 15% Nov 
*87 88 88 88 88 89lo} S89le S89le| 788lqg S884} 88 88 leo 300 SS No par| 70 May 1/| 89i2July 29 62 Sept) 81% Nov 
*31 3lis} 3l 31 3034 3034] *30 3014; 30 30 *29 3014 400} Munsingwear Inc... .. No par| 21 Jan 7} 32\4July 30 1344 Mar! 26l¢ Dec 
*68 70 | 6833 69 | *67 70 | *63 69 | *67 69 | *65~ 68 200) Murphy Co (G C)_._-- No par| 44%May 4| 77 Aug 3/| .... ....| -... -..- 
*1033g __../*1033g -.--|*1033g _.../*103%g _...)}*103%g ....]*103% -.--| ..---- 5% preferred._.......-. 100} 102igJuly 3) 104 July 23)| .... -.-./| ..-. -...- 
18lo 1834) 17% 18%) 18 1833} 18 187g} 181g 1853] 181g 18%} 15,300) Murray Corp of Amer.._-_-. 10| 14 <Apr30| 22% Mar 6 4%, Mar| 213, Nov 
#49 50 | 50 50 | 50% 5llo] *50 517%) 51 51 | *50 515g 700| Myers F & E Bros_...- No oo 43 Jan 2} 5llgAugil|/} 30 Jan| 471, Oct 
15’g 16 15%, 16 155g 1573} 15 1553] 154 1512] 15lg 1533] 18,600) Nash Motors Co-.--.-_-- 15 Augil2!} 21% Feb19|} 11 Apr! 19% Jan 
2812 29 2914 30 29 2914} 29 2910] 287s 29 2814 29 880; Nashv Chatt & St Lins 100 20isMay 4) 30!l2 Apr 6 14 Mar; 272g Jan 
165g 167s] 1653 17 163g 1634! 163g 1634] 164, 1653] 1614 16%} 7,800) National Acme_._......._. 1212 Apr30| 17l2 Feb19 41g Mar) 145s Dec 
*13lg 1334) 13% 13%] *13!12 13%) 13 13!2] 12% 12%] 1212 13 2,200) Nat Aviation Corp....No — 912 Apr30| 155sMar 9 6% Feb| 144 Dee 
hone’ seh been. --ocl ohee uecel ogee  canel Gane shen wee, “eke cones iC odtitbenscacasdiid eT. Mini cond sheol tine Ghent 
3 321g} 3134 33le] 32le 3314 3234, 331 323g 327s} 32 327g} 14,200 National Se 10; 3lilg 5 te 38%, Jan 9 221, Apr! 36% Nov 
*162 164 |*162 164 |*162 16310 *162 16210/*160!l4 162 |*16014 162 | -.-.--- EO 100| 153 Jan 164 July 31|| 14l!2 Mar; 158g Dee 
2512 2653! 255, 26 253g 2534] 253g 25le] 25 25leo| 233%, 25!4] 5,900) Nat Cash Register... -_. No par, 21 Ape 30 30 Febill 1312 Mar! 23lg Dec 
267g 27 267g 27le] 26leo 27lg} 263, 271g] 26!2 267s] 26 2612} 16,200) Nat Dairy Prod... ._-.- No par| 21 <Apr30) 284July 7 127g Mar; 22ig Deo 
*110 1121g|*108 1121g/*108 112 {[*108 112 |*110 112 {|*110 = 112!g/ -...--. 7% pret class A.......-... 100| 10812 Jan 4) 112% Mar 2/| 108 Sept; 11314 Nov 
11014 11014; 109 110 {*109 110 {|*109 110 110 110 110 110 60 7% pref class B......_. 100} 10712 Jan 6| 112 June 4//z106 Sept) 108 Aug 
15 15 141g 15 1415 1434] 1419 1484) 14% 1533} 1412 147s} 10,400; { Nat Depart Stores._..No par; 10 Apr28| 15l2eJuly 27 lig Mar| 453 Jan 
2753 277| 2753 2833] 2773 2814] 28% 2914] 29 2912] 2812 2914] 20,500) Nat Distil Prod... __-- No par| 25%3June1l| 33%Mar 6|| 231g May| 3412 Nov 
*Z3llo 3173} 31 31 30 30 30!2 30le} 30!l2 31 *28lo 30le 500; Nat Enam & Stamping.No par| 28% Jan 2) 377%, Apri4 21 May! 32! July 
28 28 28 2810; 28 28 2734 2814] 2753 2833] 27%, 28 7,900; National Lead_._.....____ 10} 26%June30| 31%sMay 26); -... ....| .... ..-. 
*167 172 {*167 172 167 167 |*16653 172 |*167 172 |*167% 172 100 PS 100} 158 June 2) 168 Marl7|| 150 Jan 162l¢ May 
*141llo 142 | 143 143 |*143 150 [*143 150 |*143 150 [{*143 150 10; Preferred B.......-.... 100| 137% Jan21| 143 Mar 5|| 1215s Jan} 14012 July 
1214 123,| 1219 123] 1214 1210] 121g 1233] 1214 1219; 12 121g} 16,500} National Pow & Lt....No par 95gMay 11 147g Feb 17 47g Mar| 14% Aug 
*114 lof *1lg Lleol *1ly lag} *1lg Ilo} *Fllg lle llg ll 100} Nat Rys of Mex ist 4% pt. 100 7g Jan 8 3 Febll le July lig Nov 
1 12 *lo 5g #1 5g *1 *l9 5g 400; 2d preferred........... 100 lg Jan 10 llg Feb 11 lg Mar & Nov 
6710 6734) 67%3 6734) 67 6710} 663, 67 66%, 67 6614 6612} 3,800) National Steel Corp. ._.. 25| 5714 Apr29| 75 Jan 2 403g Mar; 83%, Nov 
6714 69 6814 69le| 67 6814] 66 671g! 6512 66le] 64 653s 8,500 “—— Supply of Del... 25} 197%, Jan 2} 69!2 Aug 10 9 Mar| 207%, Aug 
124 124 j|*12212 123%4; 123 124 123%, 12334; 121!2 12210} 118 118 900 | 100} 741g Jan 6) 124 Aug 8 36 Mar| 773% Aug 
81g Sig} 8g 84] 83g, 83g] 814 84] 8lg Sig *8lg 83! 1,000 National Tea Co...... No par| 7%July 10} 11% Jan17|} 728\4 Mar| 1153 Jan 
ll ll 1l lll4} 107g 107s} 11 ll ll ll 10%, 107s} 1,600) Natomas Co... ......- No par| 10\4June18} 13% Jan 24 7ig Jan| 131g Dec 
50 51 51 5134) 51 51 49lo 4910} 48l2 4819] 48 48lo} 2,800) Neisner Bros....... .- No par| 32% Apr29} 51% Aug 10 2114 June} 41% Oct 
5610 57 | 56% 57 | 56le 5634] 563, 5734] *57 58 | 5714 5714] 1,400] Newberry Co (J J)_...Nopar| 41 Apr15| 5914 Jan 3]| 431, Jan| 61% Dec 
*107 112 #|*107 4112 #(|{*107 +112 #(|*107 =«112 105%, 112 |*105%, 112 | ---.--- 5% preferred series A_..100} 10412 Apr 7} 108 July 15j} -.-. ----] ---. ---- 
*28 36lo| *26 35 *26 337s] *26 35 *26 337s] *26 TE \ miein® t New Orl Tex & Mex._.100] 1014 Feb 4) 43 April4 35g July} 1lle Dec 
143, 15ig} 14% 15lg} 14% 15 143, 1553) 15!g 1534] 14% 15!4] 38,700) Newport Industries.___.___- 1 9 Apr30} 15% Aug 7 43g Mar| 107, Dec 
53 55 55 55 254%, 55 *51 5478| 541g 54lg] *5llg 52 1,500] N Y Air Brake...... .-. No par| 32\!2 Jan 8| 55 Aug 8 181g Mar; 36!l2 Nov 
423, 4310] 421g 431g] 413, 421o| 421g 431g) 4134 4314] 4012 421s] 62,100) New York Central-_-____ No par| 27% Jan 2] 43!2 Aug 8|| 1214 Mar| 29%, Dec 
36 3614} 3514 367s] *35 36 355g 36 36 3714] 34% 36 4,900) N Y Chic & St Louls Co...100} 17% Jan 2} 3714 Aug 13 6 Mar! 19 Dec 
7910 797g] 78le 78leo} 79 7934] 78le 7914) 79le S8lle}| 7814 792} 4,000 Preferred series A._.._. 100} 3612 Jan 2}; 81l!2 Aug 13 97g Mar} 39 Dec 
*31 4 37g Ss 3% 37g = 3% 4 4 4 4igi *3lo Allg 200} New York Dock........- 100 3\g July 7 612 Mar 4 2 Mar 614 Dee 
*10%3g Alig} Illg ILlig} *11 llio} 11 1219} 12 127g} 12% 12% I 1 i eh 100} 10\4May 16} 1714 Feb17 4 Mar! 167% Dec 
*128lo 135 |*132!14 135 |[*12810 135 |*132 135 |*132 135 135 136 FF £0 Ry 501119 Jan 6) 139 June 27/ij| 112 Mar! 139 June 
lig ILlg] *lig 14 lig = Il lig = Lig lig Il llg 114; 3,400) { N Y Investors Inc...No par 1 Jan 2 214 Feb 5 ly May llg Dec 
*95 98 | *95 98 | *95 9734] *95 9734) *95 97%] *95 9734] --..-- N Y Lacka & Western.._.100} 90 Jan10| 98 Mar 4/| 96 Nov! 99 May 
31g 3ile 33g «= Ble 33g Ss 35g 3le Ble 312 35g 312 3le}| 1,500! N YN H & Hartford....100 3 Apr 24 553 Feb 6 25g Oct Sig Jan 
914 94 91g O94) *8% 9 9 9 9 9 *8l, 87s 700; Conv preferred........- 100 74g Apr 28} 14l2 Feb 7 55g Oct] 1653 Aug 
*43, 47, 43, 434) *41o 434) *4lp 484 4 45g 4lo Alo 500} N Y Ontario & Western... 100 4 July 9 712 Feb 24 25g Mar 612 Nov 
*33g = 35g 33g = 33g} 3S Big) Ble} «= Bg 5g} «= *BlQ So B7g] *Blg 3% 400) N Y Railways pref. ---_- Nopar| 212 Jan 7| 5% Feb 24 lg Mar} 3% Dec 
gece cece] cose cose] cece eocel coon sess] cece cose] core seco] cerese Preferred stamped. -........ 225g Jan 17 5le Feb 24 ly May 2's Nov 
12%, 13 *121o 1234) 123, 1210) 121g 1233) 12 1233} 117g 12 3,400! N Y Shipbldg Corp part stk._1 91g Apr27| 155s Mar 13 61g Mar| I16lg Jan 
73 73 *72 74 *70 7410; 70 70 70 70 70 70 13 CF DRORTOG.<cccccccc 00} 57 May2l1i 76 Aug 5 51 Oct J 
*97 99 99 99 | *98 YY 98lg 981g} Q8lg Q8igi VBlg 99 110; N Y Steam $6 pref... . No par| 83 Marl17} 100 July 22 69 June} 92le July 
109 109 |*108 10914; 109 109 10914 10914/*108 10912)/*108 1092 70 $7 Ist preferred. _... No par| 9312¢ Apr 23} 109'4 Aug 12 79 May] 102!s Dec 
*114 lg} *1! lin} *1lg Llo} *11g to} *1lg = tpt =F1lg- Lilo} -.---- t Norfolk Southern. -...._. 100 1 Apr 21 2%, Jan 14 % Aug 2le Dec 
285 285 |*285 288 2843, 28434/*285 28910/*285 287 285 28514 400; Norfolk & Western... __ 100} 210 Jan 2} 300 July 14/} 158 Mar/ 218 Dec 
11010 11010/*1111g 11144;)*111!g ____| L114 11114) 11144 11144] 1114 lll 50 Adjust 4% pref._....__. 100} 105 May 12} 11144 Aug 12 99 Jani 108 June 
34 35 343g 353g] 33%, 35 335g 34 33 341g] 323g 3312] 31,300) North American Co...No par| 231g Apr30| 3512July 27 9 Mari 28 Nov 
*56 57 *56 57 *56 57 *56 57 *56 57 *56 eee ss ian smn neinmeall 523%, Feb 6| 59 June 9 351g Mar| 55 Dec 
83%, 9 85, 87s, 83 83 Blo 83% 81 834 814 8le! 14,400) North Amer Aviation..__._~ 1 65g Jan 6| 10% Mar 19 2 Mar 733 Dec 
10434 10444|*104le aves, *105 10514;*105 10514)*103 1051s] 103 103 200} No Amer Edison pref..No par| 98 Jan 2] 106!2July 21 57 Janj| 102 Nov 
ihe wane cane Gpeel can Seas] cube Gongh caus alien No German Lloyd Amer shs..| 414 Jan17| 12l¢ Feb 21 3144 Nov] 101g Nov 
. *10012 102 |*100  ....|*100  ..../*100 -....]*#100 —--.] -.-.-- North Oentral...ccccccccce 50| 9712 Apr 7} 102 Aug 5|]| 8612 Mar} 99 Aug 
277g 2814; 28 2853] 27%, 2833) 271g 2753| 263%, 27le}| 261g 2634 23,200; Northern Pacific......... 100] 23% July 7| 36% Feb 20 131g Mar| 25'4 Dec 
5214 5212} *50 53 *50 5210} *50 5212} *50 52lo} *50 521s 100; Northwestern Telegraph._.50] 50leJuly 9} 57 Mar 24 357g Jan| 521l2 Dec 
23, 28;|) *25, 27g] *25g 23 2: 234; *2lo 2% 25g 3 Dg 400; Norwalk Tire & Rub..No par 2 Jan 6 4lgMar 6 lig July 214 Jan 
*2215 25le|/ *2212 25le} *2212 251} *221g 25 *221o 25le] 2219 22lo >: 7 i le 50] 22igMay 4| 30 Jan 22 Mar! 32!2 Jan 
13. 13%| 12% 131g] 125g 131g} 1212 12%] 1212 12%] 1212 1283] 37,100] Ohio Oil Co_..._.___- No par| 1233 Aug 5| 1712 Jan15|| 94 Mar| 14% Dee 
443g 4471 44 45lg] 43 43101 43 433) 42% 43 |! 41 43 | 3,800] Oliver Farm Eq new._No par| 241g Jan 6| 545sMay 5i| 16% Octl 27% Dee 








For footnotes see page 1028 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
> for we oy — On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday | Thursday riday the HAN 
Aug.8 | Aug.10 | Aug.11 | Aug.12- | Aug.13 | Aug.14 | Week Lowest | Highest || Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share| per share 
19 19 18%, 187s} 187%, 19%) 1914 193, i912 2012} 1914 19%) 15,300; Omnibus Corp(The) vteNo par| 17 July 7 Mar 20% Dec 
*104 11312|/*104 11312/*104 11319/*104 1131 *104 11312 ee — enn Preferred A............ 00} 107 Jan 2] 115g Feb 24 107 Nov 
1l!g Ills] *105g 1134) 115g 15g} Llig Alig} *10 11%] 10% 10% 600 oueeeam C Coll & Co..No par| 8 Jan 2} 14 Mar25 1153 Nov 
291g 293;| 2914 301g] 287%, 2934) 2812 29 287, 2914] 281g 2914] 8,900} Otis Elevator......__. No par| 2444 Apr27| 32% Feb 24 
*10412 135 |*104l2 13512]/*104lo 135 |*104i2 135 |*10412 135 |*10412 135 | ..._.. aea ees 1 Jan 2} 136 June 12 
1614 1612} 16 1653] 15% 16 16 1633) 16 1619] 15% 16 | 8,400] Otis Steel._........_- No par| 12\gJuly 2 Mar 2 
*83 85 *83 83 83 83 *80le 82 821g 83 *80l2 8234 300; Prior preferred......... 100} 70 July 7| 95g Feb19 
*50!12 53 | *50!g 53 | *50lg 53 | *50le 53 | *50l2 53 | *50l2 53 | ...... Ge Site ccanecce No par . Jan 7] 53 Feb 8 
PERE canck OE cant See ccs hte acne tee nese Geet cond accasds |) itenecesecencne 114 July 22] 114 July 22 
15212 15212] 153 15344) 152 1521s] 15212 15410/*154ls 158 15312 1 1,600] Owens-Illinois Glass Co...25 Jan 2] 16412;Mar 4 
*14l, 15 147%, 147g] 14% 147%] 147 154| 15 15 15 15%} 2,500) Pacific Amer Fisheries Inc...5| 13 July 8] 17% Mar 25 
*5l, 6 6 6 5lg 6 *5lo 6 *5%, 6 *5ig 6 60} Pacific Coast............. 3lg Jan 2} 9% Febil 
1 105s} +11 i111 11 =ALllg} Alig Allg} Lllg 12 | *111g 12 260; Ist preferred... . No par 84 July 17. Febll 
61g 6lg} *6lg Glol *6lg 634) *6lg 634 Slo 5igi = *5% 867 110 preferred........ No 44 Jan 3 9% Feb 10 
391g 3953; 3953 40 39%, 40 3934 397g] 395, 397%) 391g 397s} 6,900) Pacific Gas & Electric.... 25) 30% Janill| 41 July 20 
5614 5614; 55lg 5614) 56 S6le] 555, 56l4) 561g S74] S56le 57 5,400 > a Sp “eRe & No par| 475, A 5834 July 22 
19 19 18lo 19 18 18lo} 19 19 19 1914] *18!g 19), ,000} Pacific Mills......... par 19% July 11 
*125le 126 [|*12514 126 126 126 127 127 126 128 |*125 128 170 Pacific Telep & Teleg..... 100 130 Feb 27 
14919 14919/*149le 150 14919 14919/*1491o 152 152 152 |*1491, 152 60 6% preferred.......... 00 152 July 16 
143, 14%’ 147% 154’ 15 1514' 145g 15lg' 14lo 147%! 14%, 144° 3,700° Pac Western Oil Corp..No par 18 Feb10 
1012 1053} 10!2 1053] 10% 1053] 103g 1019] 103 1012} 10% 1012} 43,500] Packard Motor yn par 13 Feb ; 
*121, 13 *12\, 13 *1214 #13 *12y, 13 *12\4 13 *12\4 13 -.....| Pan-Amer Petr & Trans...5 2053 Jan 
*2ig 234) *2ig 2%) 2lg lol #2 253} *2ig Ql} 2g Ql 300} Panhandle Prod & Ref.No par 444 Apr 6 
*60 6144, 60 £60 56 56 58 58 *57 58 57 57 50 8% conv preferred..... 100 741, Apr 4 
8414 844] *82 S84lo) 827g, 827%) 820 82%) *78 83 | *78 82% 700 Co Ine...... No 9712 Feb 13 
*104%, ____| 106 06 |*105 _.../*105 -....] 106 106 |*105 .... 200 4% conv pref.......... 00 10612 July 31 
7%, «8 773 8lgi 77% Sig) 7%, 8 77, 8 77, 8 | 12,700) Paramount Pictures Inc. _._- 1 12 Feb 6 
*68 68!2] 67 6833} 66 6614) 66 66%) 66% 67 | 6614 6614; 2,100] First preferred......._. 00 87% 7 
83%, 8% 8% 9 83%, 873| 85g 87% 853 834) 853 853! 7,300} Second preferred......_. 10 12% Jan 3 
2534 26 2614 2614] 2614 261e} 26 26 26%, 2634; 2614 2614) 1,500] Park-Tilford Inc........... 28 Apr 1 
3ig 33g) 32 31g 33g] Ss Big Ss Bg] Ss Bigs Bg] = Big) Ss 33g] «= 31g Ss Big] = 7,100] Park Utah C M_........... 5\4 Jan 23 
4219 42l0} 415, 42!0/ 42 42 *415g 42!lo] 41lp 415g) 417g 42 1,100} Parke Davis & Co..... No 4714 Mar 10 
24\o 2410] 24g 2d4lo) 24lqg 24lo} 24g dis] 24 2410 24 24%) 2,900] Parker Rust Proof Go. -2-50 50 2653June 12 
*6lg 644 6lg 614 6 61g 6 6 Slo 6 lg 512 553} 2,400} Parmelee Transporta’n.No par 10 Apr 1 
Sig = Bilg 7% «8 77% = 8 814i 77% 8 75g 77%} 6,200} Pathe Film Corp_..._- No 11% Apr 2 
114, 1173} Ili5s 12 Il!s Allo} Ally ILlle}f Alig Ally 1l!g 11%) 2,500) Patino Mines & Enterpr No par 1714 Jan 24 
*2lo = Dg 21g 253) Zig 25gi 2lp le} lg 25gi *23, 212! 3,000) Peerless Motor Car......... 3 27g Mar 17 
6314 634) *62 6344; 62 62 *61 62 *60 6lico} 60le 60le 300] Penick & Ford... ....- No par 73 Feb2 
90 90 90 90 90le Q1 91 91%; 90% 91 901g 9033} 2,000] Penney (J C)_......_- No par 91% July 31 
*3lg 3%]  *3l2 83% 3lg Ble 37g 3-37 4 41» 4 41s; 2,700] Penn Coal & Coke Corp....10 67g Jan 
7 733) 63, Tig] 653 63) 653 63) 653, 6%) 6 673; 5,000) Penn-Dixie Cement...No par 1012 Mar 24 
40 41 40 41 3912 40 4073 41 39%, 42 *39le 41 1,600 erred series A... . 100 4814 Mar 24 
"2414 2434 23!2 2414] 2lle 2233] 215g 23 223g 22%| *21lle 2273 1,500! Penn GI Sand Corp vt c No par 27% July 17 
375g 377s3| 3753 38 37%, 38 37!2 38 3712 381g} 3714 371s] 27,700 FS Sec 39 Feb 21 
47%, 48 4812 4819) *451g 4819] 47lo 481g) *46 48 *453, 47le 700} Peoples Drug Stores..Noo par 49%, Ang 7 
"115 «116 |*115 116 [*115 116 [*115 116 [*115 116 |*115 116 | _.....| Preferred... ... ...... 116%June 9 
5lig 53%) 53%, S6l4) 535g 555s) 5314 543g) 5212 544] 515g 53 | 30,700) People’s G L adh C (Chic)...100 5614 Aug 10 
*41o 5lo| *4lo 5lol *41 5 5 5 *514 Ble 54 5g 200} Peoria & Eastern......._. 100 71g Feb 19 
*40 4386 46 46 4612] *40 4514] 4414 4414) 45 4514] *405g 45 800] Pere Sdevenatie.. i ididinesaeuniel 100 4612 Aug 10 
993, 99%) *95%, 100 | 100 101 [*101 1041e!*101 10412] 101 101 1,000} Prior preferred......... 100 102% July 14 
87 87 87 87 *87 88 *861, 87 *86l4 88 *8614 89 600 i aih tients powdinis 100 Aug 
*22 24 *22lo 2354) 23%, 24 *22 2410) *22 24 *23 24 gs Rear No par 24 Mar 28 
l4lg 141, 141, 14ly l3!e 14 135g 1358 135g 13%, 14 14 2,300) Petroleum Corp. of Am... -. 5 18 Feb 5 
127g 13 12% 13 13 13!g} 12le2 13 1214 1219} 12%, 12%] 4,600] Pfeiffer Brewing Co...No par 19ig Mar 4 
39 39%) 391, 40 391g 397s} 39 3953) 39 397] 37% 393s! 16,700] Phel PE inadadaial 404, Apr 11 
*53l, 55 *53', 54 5312 53le] 53 531g] *52le 54 *52lo 54 400} Philadelphia Co 6% pref...50 54lo Aug 3 
S...e § O7igi*®.... Deitel 9O4 9644; *94 9634; 95 95 *94 97 100 - Saar No par 98 July 15 
*6 6%) *6lo 6%) *4 Gig} *4ly 6 *41, 6 . ey rere + Phila Rapid Tran Co....50 12 Marl3 
9lo =Qlo} 10%, 10le] 10 10 *9lo 10le 93, 934) *95, 10le 7% preferred........-.. 50 167g Mar 13 
17g 1% 13%, = 1% 1% 861% 1% = 1% 13%, 24 2 2\4] 9,500] Phila & Read C & I....No par Jan 13 
9312 95 9312 93le} 93 £94 9212 9344) 9312 9612} 93% 95%; 5,200] Phillip Morris & Co Ltd__..10 10144 July 24 
ll llig} 10% 10%} 105, Ii 10!2 1073} 10%, Ills} rl107g 1143] 23,600 Pint asedecceuadbedhune IZig AUS Bil ccce cacel cocs occe 
*97g 1214] *10 Illg} *93, 12%) *95g 12%] *9le 11 *95g 1214] _..... Phillips Jones Corp...No par 151g Feb 7 
*70%, 83 *70%4 83 *71 3 *71 83 *71 83 *79 Eo ‘ents 7% preferred.......... 00 88 Mar 5 
43lo 43%; 43%, 44 4llo 43%; 41% 43 4273 4373} 42%, 43%s/ 25,300) Phillips Petroleum....No par 4933 Apr 2 
“614 Tisi *6l4 Tiel *6ly Tie 614 GYyl *6lg Tile 6g 6lg 300! Phoenix Hosiery..........- 5 5leJuly 3 97g Jan 10 
*70 75 *70 75 *70 75 *70 75 *70le 75 —, 2 2 oe TUCO Oe 100} 70 July 13} 84 Feb?2l 
ll', Il'4] *9% 105s] *1014 107%] 1014 10%] 10 10144} 1014 103s, 700} Pierce Oil Corp pref....-... 100 8 Jan 2} 17 Janl15 
134 17s ly 62 15x 134 l 134 1% 134 17g 17g} 2,900) Pierce Petroleum... -_. No par llg Jan 2 2le Feb 5 
31 31 307g 3lle} 30l2 307%} 30%, 31 230%, 31 30 3lilg ,900! Pillsbury Flour Mills... . 25] 30 Augi4; 374 Jan 6 
*57 7O0!g| *57 70g] *57 701g] *57 701g] *57 701g] *57 | Pirelli Co of Italy Am shares..| 50 Jan 4) 61 Feb21 
*9 10 *8lo Q y 9 9 99 10 Ills} Il 11% 5,700} Pittsburgh Coal of Pa..... 100 7igJune 8| 12 Feb 5 
*415g 4219] 4215 4219] 42%, 43 43\n 4414) 44lo 49 49 61 2,300 "STP ganas gue. 100} 35lg Apr28} 51 Augl4 
CE. camel tl cman: . onal ee 2. channels cae ee Pitts Ft Wayne & Chic pf.100| 176 Feb 3) 181 June25 
97g «= 97g} «10 10%) «61053 «CLLlg] «10% «Llly] 10% Lig} 103% 11 | 48,500) Pittsb Screw & Bolt..No par 7lg Apr 30} 1133 Jan 3l 
75 75 75 75 *72\g 7434! 7473 76 77 78 78 78 470) Pitts Steel 7% cum pref...100; 49 Jan 2) 85lgMar 5 
*Ilig =134) *llg 15) Fllg 18) 0 Fl5g 1% 1% = 17 2 2 600 = Term Coal Corp.....-- 1 llMay 41 3 Janl17 
*13%4 17lo] *13% #1414 16 15 15 1544 16 *1614 17ile 6  SOGNGE< cctcosets 100} 14 June20; 21 Jan 8 
7% «=O 8 7% 0 = 7% Tig 87% 75g 77% 77, 77% 7 77s} 2,400 max. BW. ik tontcane 25 3 Jan 2 91g Apr 11 
87 87 87 88 8614 87le] 88 88 *87lo 89 87lz S87le 280] Preferred.............. 100} 58ig Jan 7} Q9llg Apr 8 
35 35\g} 34% 354] 33%, 3344] 33l2 33le] 34%, 3612) 34 3512} 1,320] Pittsburgh & West Va....100} 21 Jan 2} 414 Apr 4 
sane. sanded nase. eusdl wale: lke «i ae dee aaa cae: cae Pitts Youngs &A Ry 7% pf 100} 167 July 22} 167 July 22]] -... -...| ---- ---- 
*1l53 2 71% «862 *l5s 2 *153 2 2 2 lg 214 Zip 600| Pittston Co (The)...-- No par llg Apr24; 3% Feb 6 
153, 1534) 15%, 16 15%, 15%) 15% 1573} 1553 1534) 151g 157s} 5,400] Plymouth Oil Co_.....--..-- 5; 11% Jan 6] 16l2 Apr 2 
*20 = 217s] *20 = 2153] *20 = 215g] *20l2 2153] 215g 215g] *201g 22l¢e 100] Pond Creek Pocahon..No par| 20 May18| 2612Mar 3]/ .... -.-.] ---- ---- 
17’g 18 17%, 18l2} 184 1933] 191g 20g] 1912 20!2} 19 20 | 40,100] Poor & Co class B_.-._- No par| 12 Jan 2] 20l2 Aug 13 12% Nov 
*53, 6 Slo 6 6 6 6 614 6lg 63g 5% = «6 8,800} Porto-Ric-Am Tob cl A. fs 4lg Jan 2} 9%Mar 4 57g Nov 
*13, 2 2 Zig) *2 24 Zig Qly Zig ig 2 Zig} 1,500 ee lly Jan 2 3%g Jan 11 21g Nov 
Zig Tig 73g 73 73g 74g Zig 7% 77g 84g 77g =8lgi 2,300] t Postal Tel & Cable7% “2 100 6%,May 21} 1214 Feb 6 165g Jan 
2%, 3 2% 3 27g 2% 27g = Bll 31g 35g 3'4 33s] 13,500] t Pressed Stee] Car...No par 21, Apr 29 533 Jan 16 44 Do 
28 2810] 2714 27%) 27 #27 2714 2712] 2853 3014] 2712 2853] 4,600] Preferred..........---. 100} 18 Apr30} 36 Janl16 2612 Dec 
45%g 46l2} 461lo 47%3| 47% 48 477g 48331 47 48 47 4734) 8,300] Procter & Gamble....No par| 40\4Mayi12} 49 Jan 2 53% July 
*118 120 |*11814 125 | 120 120 |*120 -..-|*120 ____]*11812 ___- 30| 5% pf (ser of Feb 1 '29).100] 117% Apr 7| 12212 Feb 26 121 Nov 
47%, 47%) 47 47%; 47 47\4) 47 4712) 47 4734; 46%, 4712} 6,100) Pub Ser Corp ofNJ...No par| 39 Apr29} 4914 July 22 46%, Nov 
109 109 | 109%, 10933] 108 109 | 108%, 108%] 108%, 108%4/*10814 109 600} $5 preferred_....... 0 par| 1031g Feb 21] 113 July 15 10412 Dec 
#12112 12412/*121 12419/*120 12412/*120 12412/*120 12412/*120 124 | _____- 6% preferred.........- 100} 1131g Apr 3] 130 July 14 117 Deo 
138 138!e1*137 13934]*138le 139 138lo 13812/*137 139 {|*137 139 300 1% preferred .......... 100} 128 Apr 4] 144leJuly 14 132 Dec 
*155 165 [*155 165 164 164 [{*158 165 |*158 165 |*158 165 100 8% SS 100} 146 April4/] 164 July 14 148 Dec 
*1121g 11334)*1121g 1134%4)*1121g 11334/*1121g ____|*11219 _.__]*112le | __-__ Pub Ser El & Gas pf wee 112 Jan 7} 114 Apr 1 113 July 
5134 52%4] 5314 5434) 54lo 55 547g 56lsg} 56 5712} 561g 5634) 30,400] Pullman Buc cocacee 0 par| 367g Jan 2) 5712 Aug 13) 527%, Jan 
1853 19 1853 19 1814 18%; 184 18!e] 18'4 183%) 17% #18 50,800) Pure Oil (The)....-.--- ‘Ne par| 16\4June 6) 247s Mar 20 
108 108 | 107 107 | 107 107 | 10612 10€12] 107 107 | 10712 10712 190} 8% conv preferred...-. 100] 103 May 1} 133% Apr 17 119% Dec 
*95 963] 9514 954] 95%, 95%) *95 96 | 95% 95%) *95 951s 500] 6% preferred. ......-.-. 100} 91li4May 4) 11712Mar27|; 65 June) 103 Dec 
1414 14lo} 14g 14%] 14% «215 1454 14%) 714%, 1473} 1414 1453] 9,200] Purity Bakeries......- No par O5gMay 9] 17% Jan 6 8% Feb| 17% Oct 
L114 11%) il I? 11 ll'g; $11 11%) 11 Lligt 103%, 11 | 77,400} Radio Corp of Amer...No par 9%:May 12} 1414 Jan 17 4 Mar] 13% Dec 
*100 110 {|*100 110 1{*100 .--}/*100 -..../*100 108 -, Pe Bereici yr a 0 par| 83lg Jan 2} 108!2,June 18 3514 Mar| 92 Dec 
751g 75lg] 73% 7434) 74lg 75%) T74le 75 7414 75le] 73lg 74 3,300] $3.50 conv ist pref.No par| 6812 Apr28} 80 July 15j] -... -.--] ---. ---- 
65g 38654 ble 6% 653 6% 653 6% 6: 6% 612 65s! 13,600] t Radio-Keith-Orph...No par Jan 2 914 Feb 19 114 Mar 6 Oct 
*34lg 35lg} 34lg 34lg) 331g 334) 334 334] 33% 33%) 34 34 500] Raybestos Manhattan.No par| 287 Jan 6) 3814 Aprl4i] 16!2 Mar} 3014 Dec 
4612 4714) 46 4614) 4514 4514) 4514 46 46 46 45 451s} 1,900] Reading...._............ 50] 35lg Jan 3] 48%, Feb 24/} 297g Mar) 431g Jan 
*481g 49lo] *491g 4912} 49 491g) *48 49 | *48 49 48 48 300 lst preferred..........--. 50} 39 Jan 7| 49! Augili] 36 Apr| 431!g Nov 
*413, 43 414g 413g] *41!4 43 *41%, 43 *41l4 43 417g 417s: 200 24 preferred. ....<<<cc<- 50| 37 Jan 4| 417s Aug 4 33 Apri 38 
*10le 11 10lo 10le} 10l2 10!le} *10%, Ii *10 ll *10 1034 300] Real Silk Hosiery........-. 19| 97g Jan 2} 16% Jan 30 3ig Apri 11 Aug 
*76 78 *76 78 *76 28 *76 78 *76 78 *76 RR a RT 100; 70 Jan 4| 88 Febl17 201g Apr} 72 Nov 
*2 Zio} *2 2lo} *2 Zig} *2 214) =*2 RR” eee Reis (Robt) & Co..._. No par 17g Apr 28 3% Jan 14 1 Mar 3 
*15 17115 $17 | #15 «17 | *15 1619] #15 1619) #15 1619] _____. ist preferred........--.-. 100} 125sMay 7| 22 Janl4 8 Mar, 18 Nov 
193g 19le} 19 194g} 18!2 19 18!2 18%) 18l2 1914) 183g 1853] 6,900] Remington-Rand-......-...- 1} 18igJune 20}; 23% Jan 15 7 June} 20% Dec 
*39 89lo] S89le S89le} 885g 885s} *885g 90 885g 885g! 88le 88le 400} $6 preferred...-.......-- 25} 85le Jan 3} 99% April5ii 69 Aug) 88 Nov 
*22 22leo] *2214 2Zle| *221g 22ie} 223g 223g] *22 2210] *22 2210 200 Prior preferred.......... 5} 21 July 9} 24% Jan 23 2lig Oct) 2514 Nov 
*102 104 |*102 104 |*102 104 |*102 103 |*102 4103 #{*102 103 | ____._. Rensselaer & Sar’ga RR Co 100} 102 July 28} 114 Apri5 9812 June} 110 Mar 
45, 43) 453 484) 42 453) 412 412) 41g 453) 43g 419] 7,800] Reo Motor Car............ 5} 4igJuly 8) 814 Mar 25 24 Mar) 55g 
225g 2273] 2212 23 2214 2234) 2214 2273] 22% 23 2134 2212] 59,600] Republic Steel Corp...No par| 167g Apr30} 26% Feb 19 9 Mari 20% Nov 
104%, 105 104 10534] 104 104 10354 10334; 104 105l4] 104 1047s! 2,900 6% conv preferred _-.-._ .- 100} 77 May 4] 105% Aug 10 2853 Mar| 97 Nov 
96lo 96lo| Y7lze 98 97 97 98 98!g; 98lg 988) *98 100 1,100} 6% conv prior pref ser A.100} 78\4May 4) 98%, Aug 13 7812 Oct) 9512 Nov 
143, 143;] 145g 161s] 141g 15 15! 15lg) *15'4 157g) 1484, 157g] 4,500] Revere Copper & Brass... _- 5} 10 <Apr20} 161g Feb 17 5li2 Apr} 16 Dee 
385g 385s} 38%, 4114 S8% 381, *38 40 381g 397g] 3814 3814] 2,100] Class A..-.-............ 10} 24%4June 9} 4114 Aug 10 13 Apri 371s Dec 
116 116 |{*115le 117 |*115 117 *115l2 117 |*115!2 117 |*115le 117 20 SS AE 7: 100} 90 Apr28} 120 Jan23 75 Apri 115 Nov 
2612 26 26 26 2512 2573} 251g 26 | 2253, 251 25 25l2} 3,300] Reynolds Metals Co...No par| 22\2May 25| 34 Feb 171g Apr} 32 Dee 
*107 109 |*107 109 107 107 |*107 109 {*107!2 109 |*1073, 109 100 54% conv pref........ _ 105 Apr27| 117 Jani3jj 101 June} 113144 Dee 
*2634 2714] 26%, 27 270274] 274 28 27 2812] 2712 2812] 2,300] Reynolds Spring new___.__. oe eee Ge le: a es EE cco coke 
56 2=—ssB6 56 563g) 555g 68g) 5512 5584) 55% 561g) 5512 56 6,400 megeoiie (R J) Tob class B. i0 50 Apr29| 5853 Feb28)| 431g Mar; 5853 Nov 
*58 5934) *58 59 59 59 59 59 59 59 597g 60 100 8 RET ee ee ee 10} 59 Augll| 6553 Feb 10 5514 Apr) 67 Nov 
*.___ 135g] *1212 135g) #12 14 | *121g 14 | *121g 131g] *1212 1312} -.____ Rhine Westphalia El & Pow..| 10%; Jan 3| 135g Jan 9|| 111g Dec| 1312 Mar 
25 = 25 25l2 26 25 = 253) *25 26 25!g 25l2] *25l4 2612] 1,700] Ritter Dental Mfg....No par| 1912 Feb 2} 35 Mar10 54 Mar| 201g Dec 
*411g 4173] 4214 4214! 43l2 4373] 43%, 44 445, 4453] *43l4 45 1,200! Roan Antelope Copper Mines! 32 Jan 3] 4453 Aug13]]} 2173 Feb 
































































































































For footnotes see page 1028 
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| 1036 New York Stock Record—Continued—Page 9 Aug. 15, 1936 | 
, 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday ,; Thursday Friday the EXCHANGE 
Aug. 8 | Aug. 10 Aug. 11 | Aug. 12 Aug. 13 | Aug. 14 Week Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
9034 897g 807s} S88le S88le| *87l2 90 893, 8934) *85 893, 400|Ruber’dCo(The)cap stkNo par| 74% Apr 28) 1175s Feb19}| 82 Nov! 192 [ec 
*53, 61 *553 Gls} *55g Gig] = *55g) lg] *55g Gig] = *55g 0 Glgi _____- Rutland RR 7% pref....- 100 une 1} 10ig Feb 19 3 Apr! 10 Dee 
26 26%) 26%, 26%) 255, 2614; 253, 2633) 257, 2633) 25 257s] 10,700|/St Joseph Lead__.........- 10} 22 July 7| 29% Feb28/} 10% Mar) 25% Dec 
Zig Dig 24 2 Zig 2g Zig =2igl *2Zig 2d 21g Dig 700/¢ St Louis-San Francisco..100 lig Jan 2 35g Mar 4 3, June 2 Jan 
*45g 843, 45 43%, 4in 453) *4lp 45g 4lo 45g 412 Alol 1,500] Ist preferred.._....-.-..- 100 2%g Jan 2 h%g Mar 4 1 Apr 3 Nov 
*12 127%; 12 12 *10lo 1144) *11 12 12 12 1219 134 120/t St Louis Southwestern... .100 7% Jan 2) 14 July 2! 6 Apr! 14 Jan 
*28 3119] *2912 31 *29 = 3012} *29 8 30le] 3012 3012} 29 30le a ns 100} 18 Jan24)| 33 July 27 12 Mar! 2312 Nov 
29 29 29 2912) 29 291g] 28l2 287g) 28lo 2834) 285g 291 ,200/Safeway Stores.......-. No par| 27 July 29) 35g Jan 8|| 3153 Dec} 46 Jan 
108 108 |*10812 1097%|*108 1097} 109% 1097} 109 109 |*109 1111 70| 6% preferred.........- 100} 108 Aug 5) 113 Jan20)| 104% Mar; 1134 June 
*1103, 11219} 112 112 | 112!2 11219] 11219 1125s} 112 112 | 111 112 250) 7% poo ieneesenh 100} 110!gJune 30} 1141gMaril}} 109 Oct) 11412 June 
*135g 13%) 13%, 134] 1312 1319] *13 134g] 1312 1312] *12!2 13 500|Savage Arms Corp. ...- No par| 11 June 8} 16% Jan13 6 Jan| 1353 Dee 
387g 3914] 381g 40%) 403, 407%) 41 42%) 4253 435s] 4212 43 | 30,600/Schenley Distillers Corp...-- 5| 37% July 15} 52 Feb29|; 22 Mar; 564 Nov 
*983%, 99 983, 98%) 99 99 99° 99 98%, 99 983%, 98%) 1,100 %% preferred.......- 100} 9712 Feb 1] 101% Mar 7/jj.......-.-.-/.--....... 
*1lp = 15 Ilg 15g lig = Ile lig = 15s llg Ile lig 119} 3,000|/Schulte Retail Stores.....-- - l 13gMay 26 444 Feb 7 1% Apr 4ig Nov 
1010 1019} 10le 101s] 10%, 104] 10 10 10 #10 10 10 600! Preferred.............- 100 753June 4) 20lg Feb 7 8 Apr!) 20\g Jan 
62 62 62 62 6153, 62 6153 615%) 6153 6134) 6053 615, 300|Scott Paper Co.......-. No par| 53! Jan 6; 76 Mar3l 55 Jan) 91 Nov 
% «COI > . % «CI 78 78 *7, #1 1 ,800|? Seaboard Air Line....No a 73 Jan 2 1% Feb 7 14 June ly Dee 
25g 9-25 2p Ql 21g = 2p Zig 25g] = *2Iy 28g 21, 23) 1,600] Preferred.............. 100 2 Apr 23 41g Feb 7 Aug 3 Dee 
345g 345g] 34lp 3419] 343, 3419] 3314 34 33 3314] 33 33%] 1,700/Seaboard Oil Co of Del.No par| 30%June 4] 4353 Marl2|; 203, Mar; 36% Dee 
43, 45, 5 5 *43, § *43, 5 "4% «65 5 5 1,200'Seagrave Corp.......- No par 312 July edt 7 Janil7 2% Oct 4% Jan 
843g} 84lo 853g) 833, S84le} 84ly 85 847g S5l4] 7824 84le] 12,000) Sears, Roebuck & Co..No par| A95g Jan21; 85%, Augl10}} 31 Mar! 69% Nov 
*33g 35g] 0 *33g 035g) 0S Slp Sig] *3l2 5 31g Ble 33g 38g 300| Second Natl Investors.....- 1 234May 25 453 Feb 5 lig May; 4's Nov 
*67 70 | *67 #£«*70 | *67 «70 | *66% G69le} 68 £468 | *66% 70 32 — SSSI 1} 61l4Mayi13| 73 Jani6|\| 40 <Apr| 70 Nov 
255, 253;) 255, 253,;) 253, 2534] 253, 25lo} 2512 2534] 247, 25lel 11,300) Servel Inc._...._.......--- 1} 1553 Jan 7; 25% Aug 7 753 Mar; 17 Dee 
155g 1553] 15%, 1553) 153, 15le} 15 153g} 15 £15 143g 14%] 4,000) Shattuck (F G).....-.. No per| lllg Jan 3| 16% Apr 4 74 Mar; 12% Dec 
24lp 25 233%, 2410] 233, 23lo} 24 243s} 24 241g} *23 23'2] 3,300) Sharon Steel Corp....-. No par| 20% Jan 3} 32 Mar 3 9 Mar 25% Nov 
*92 «93 *913, 93 | *9214 9234) *92l4 9234) 9234 9234] *O92I4g 9354 100} $5 conv pref_.....-.- No par| 89 July 8| 97igMay 29)/.........-|....-.-... 
753 7%) 71g 753) «=7l2 712} = 7388) 71g} = 712753] = 712753} «=: 3,900] Sharpe & Dohme.....- No par, 4% Jan 3) 8%sJuly 15 314 Mar; 5% Nov 
5612 56lo| *56 59 56 56 *55 59 | *54 58 | *54 £58 200] Conv preferred ser A._No par| 43'g Jan 3) 60 July 12)| 401g Nov; 50 July 
*3llo 3210} *311g 3210] *31ll2 32lo} *31l!l2 S2lo} *31l2 32le} *3lle 32lef ______ Sheaffer (W A) Pen Co.No par| 30% Apr 8| 34 Jan 4 295, Dec) 344 Dec 
18lo 18%) 18% 19 1853 19 18%, 19!g] 183% 191 1 187%s} 10,800) Shell Union Oil........ opar| 14% Apr30| 197s July 25 5ig Mar; 161g Dec 
*119%, 122 12214 12334) 12312 123lejal2lleo 1211p} 122 122 |*120le 123 7 nv preferred........- 100} 11012 Jan 2} 124 July 24 631g Mar! lll Nov 
9ig = Ola 91g Ol 91g 9 g! 95g 912 = OSs 912 Ole} 2,500) Silver King Coalition Mines_5 8% July 7| 14l¢ Jan25 83g Feb) 19%, Apr 
35le 36 361g 3634! 361g 37loi 37l2 3843] 38 387%| 37'4 387s! 25,900) Simmons Co._._.. _...-- No par| 19% Jan 2) 38%s Aug 13 6 Mar; 20le Dec 
"41, 414 44 5, 41g 4ly 41, 4\4 4ig  4ly 41, 414] . 1,600] Simms Petroleum.......-.- 10} z3igJune 5 6%, Jan 15 4%, Oct} 18% Jan 
29 29 29 2933) 277%, 27%| 2714 274i 27 2733} 27 27's} 2,400] Skelly Oil Co............- 25) 191g Jan 3) 31% Mar 30 6ig Jan} 20!g Dec 
*123 129 |*122 129 | 12714 127lo/*124 12712/*123 12719/*123 127), 200| Preferred.............. 100} 112 Mar 5| 132 April 60 Jan| 11614 Dee 
*6llo 6853] *6llo 68 | *591g 64731 *59 G65lo} 66 #67 65 65 120} Sloss-Sheff Steel & Iron...100} 55 July 16} 75 Apri7 13 Mar| 65l2 Dec 
*861, 88 86 86 *82 86 *84 86 8712 100 101 105 2,710 ks BE A Dicnccecceces 100| 657% Jan 2} 105 Augl4 24 Mar; 70l2 Nov 
*45 48 4614 473;| *45lg 473%] *45'4 46 45\g 46 45\g 4514 1,000} Smi (A QO) Corp..-.-.- No paj 40\4June30| 72 Jan3l 463g Nov! 6812 Des 
24 24 23%, 24 24 24 *23 231s} 23 23 *2212 2312] 1,100) Snider Packing Corp...No par; 22 June20; 2812 Jan 6 1544 Apr} 30 Nov 
145g 14%; 14 1434; 1414 14%) I4lg 145g] 141, 1453} 1414 145s] 52,000) Socony Vacuum Oil Co Inc..15}) 12!2:May 20} 17 Feb 4 105g Aug} 15% May 
*112 114 [*312 114 |[*112 114 112 112 J*112 114 {*112 114 100| Solvay Am Invt Tr pref...100} 110 Mar 4} 114 July 1|| 107g Jan} 112 Oct}} 
43, 4 43, 4lo 43, = 4le 43g 4 43g 41g 414] 8,300) South Am Gold & Platinum..1 37g July 29 7ig Feb 29//.........-/..-...-. oo 
1 3014 3053] 293, 3034) 305g 3114] 3llg 32le} 32!2 33 315g 32%,{ 9,300) So Porto Rico Sugar...No par| 26 Apr 27| 34% Mar 3|| 20 Jan| 28% May 
ich GEE sued Bee f’.5-5 BE Pl See Pcaes Me Piucss 1S F425 se NFS rr 100} 150 Jan 7} 160 Mar26j/ 132 Feb| 152 Dec 
321g 3210} 32 3210] 317, 3243] 313, 3233} 3134 323g) 32 3214] 5,000] Southern Calif Edison. ...- 25} 25 Feb . 3212 July 28 105g Mar| 27 Nov 
421, 431g] 423g 4333) 42!g 4273] 42 43's} 413g 43!g] 4012 417s] 45,400) Southern Pacific Co.....-.- 100; 2312 Jan 43% Aug 10 12% Mar| 25l2g Dec 
2253 23 2214 227s] 217g 2212] 2178 22le} 215g 222} 2053 217s! 35,700) Southern Railway.......- 100} 12% Apr 27 23 Aug 8 Sig July} 161g Jan 
411, 4214] 40!l2 4173) 39!4 4114] 395, 4034) 395g Allg] 39%, 40 22,900 a aia ET 100} 19 Jan 21; 42'4 Aug 8 7 dJuly| 215s Dee 
*50 55%) *50 547s) *52 55 | *52 547g) *52 547g) *52 547g] -__--- Mobile & Ohio stk tr ctfs100| 34 Jan 3} 55 Aug 6 15 July Dec 
*8l, 9 *8l, 9 *8l, 9 Sly Sl, Slo O93) *853 10 1,000 —s (A G) & Bros.No par 6%July 8) 11% Feb 6 5 Mar 83, Nov 
*65lo 69lo] * 69 | *6553 69 | *655g 69 | *6553 69 68 68 20 6 proferred...........- 100} 63'\4June 12 42 Apr} 7012 Nov 
[an sesel ae gaol Gano. ail: icinestis te Pear fie 10 Spang Chalfant & Co ine ptloo 10lig Mar 18} 112 Augi3j} 591g Apr) 107 Deco 
75g 784 714 75g 714 73g 714 788 74 «7 7's 7Tlal 5,700) Sparks Withington....No par 5% Apr 30 0% Mar 6 3lig Mar 814 Dec 
1414 1434] 14% 1610) 165, 1743] 167, 17g] 16% 17 16 16 eee Ge Oe I nn cas 1 67g Jan 4) 17% Augilil 3l4 June Sig Oct 
ae hee SE Secel “OR cewes SE |} OD DF Pere ee eee ésndl vdccce $5.50 preferred. _.... No par| 73°sJune 10}; 83 July 31//........-.-|..-..--.-. 
3214 3214] 327%, 33 330 33 3234 3234] *31l2 327g] 327, 327 600) Spencer Kellogg & Sons No par M 1} 36% Jan 25); 31 Nov) 36% May 
2 227g} 22%, 2234) 22 2253) 215g 22ig} Zlig 214%) 2l!g 215s) 27,900) Sperry Corp (The) vtc_....1| 15%, Apr 30) 24!g Aug 4 714 Mar| 18ig Dec 
*26le 28 2514 26le| 26 26 2614 28 2712 28l2} 2712 2712] 2,700) Spicer Mfg Co........ No 13% Jan 2) 29%July 27 Sig Mar| 15ig Oct 
*521lo 5234] 5212 52lo} 52lo 52lo} 52 52le] 52l2 52lei 52 52 420 nv A....Nopar| 44 Jan 22} 53% Mar20|| 33%, Feb) 48 Nov 
8312 84 83lo 8334) 82 S82le} 83 831 82le 83l4j 8ll4 82!le] 3,000) Spiegel-May-Stern Co..Nopar| 63 Mar 13) 85% July 31 4373 Mar! 84 #£Oct 
£1077, 110 {*107%8 110 {|*107%, 110 [*107% 110 [*10612 110 |*10612 110 } _____- 64% preferred........ 100; 99 Mar 12} 10814 July 31|| 101% July} 105!g Nov 
2834. 87, 2812 2834) 284g 28lo} 28le 28lo} 28lg 2834) 281g 28lei 2,700) Square D Co........-. No par| 21% Apr 27| 31% Apr 13)/.........-/..-........- 
1 157g] 15!2 157%] 15!2 15%] 15lo 15%, 15lo 15%] 153, 1553} 29,700} Standard Brands... _- No par| 14% Apr 19} 18 Feb 24 1212 Sept; 191g Jan 
126 126 1126 126 [*126!g 127 |[*126!g 127 | 127 127 | 127 127 80} Preferred........... No par| 120% Jan 10] 129 Feb 24|/ 1225s June} 130 Apr 
113%, 1134) 11% 12, 114g 1173] 11% 12 115g 12%4; 11% 1153/ 8,500) Stand Comm Tobacco....-. all 9le July 29; 13% Mari17 2ig Mar! 12l, Dec 
Zio «68 7ion 8 Zin 3 =—7% 74 734 7isn «68 714 753i 17,400) ¢ Stand Gas & El Co...No par 51g Apr 30 07g Feb 17 llg Mar 9, Aug 
173g 183g] 173g 1773} 165g 17 163, 1714] 173g 18t2} 1712 1814] 23,600) Preferred........... No par 9ig Jan 3) 19% July 9 1% Mar| 1133 Aug 
46 47 45 455,| 4312 43le] *43ie 46 45 46%; 45 45 2,000 $6 cum prior pref....Nopar| 24% Apr28;} 50lgJuly 9 4%, Mar| 261g Dec 
51 523%) 50 £Sill4] 49 493%) 48%, 50 50 527s] 5014 52 5,700} $7 cum prior pref....Nopar| 26% Apr30) 55 July 9 6 Mar 28%s Dec 
*3 Zig] *3 31g 3 3 3 3 *3 3lg 3 3 1,100) Stand Investing Corp..No par 2 Feb 26 33%, Jan 17 7g July 2lg Nov 
souk’ satel Stes Sccel 2404 cactl came sedi eons beeee Scot sseek éaueue Standard Oil Export pref..100|z1097%gJune 8| 11312 Jan24/} 111 Jan) 116 Apr 
37%, 38 375g 38 3712 38 37 3778] 23612 37 3612 371s) 16,400) Standard Oil of Calif...No par| 35%June10) 4753 Feb 8]; 27% Mar, 40% Dec 
375g 3753] 3714 37le| 37 37le] 37!g 37lol 237 3712] 3612 37 8,700] Standard Oil of Indiana_...25 32% Jan 2} 40lg Feb 5|]| 23 Mar; 33% Dec 
, *23 2553] *23 255g] *25 255g! *20 2558] *25 2534) *25 _, eRe Standard Oil of Kansas. __.. 10| 25 Mar27| 30 Feb 6 20 Oct; 32 £=¥Feb 
627g 6333] 6212 6314) 61%, 63 6134 6233) 62%, 641g) 631g 64%) 43,800) Standard Oil of New Jersey.25) 5llg Jan 6| 70 Maril9|| 353%, Mar! 52% Dec 
*28lo 29lo] *28lo 2914] 29 29 29 29 29 29lo} 2914 3043} 1,800] Starrett Co (The) LS..No par| 24%May 9] 33% Feb 10 121g Mar; 32ig Nov 
731g 7319} 73!4 73leo] 73%, 737%) 73le 74 | 27214 73 723g 7212} 2,500] Sterling Products Inc... _... 10; 65 Jan 7} 74 July 21 Jan| 68 Nov 
*33g «= 334] *3%8g 0B 5g 31g 3le 3 3 3 3 *3 33g 600} Sterling Securities cl A. No par 233May 21 4ig Jan 28 lig Mar 4 Dee 
*11lp 11%] *1l!2 11%] Illa Ll5g} Ll5g 115g} *1ilo Lids) *115g 11% 300} Preferred..........- No par SigMay 8) 12% Jan 8 3ig Mar} 10 Dec }} 
*46 49 *47lo 49 *47lo 49 *47lo 49 49 4934; *48 4934 400 Convertible preferred_...50} 48 May18/ 531g Jan 28 36 Mar 50 Dec 
183, 18%] 1853 19 1812 187%} 18! 1812] 18!g 18!2} 18 18'4] 5,300) Stewart-Warner___...____- _5| 1612 Apr30| 2419 Apr 16 653 Mar| 18% Dec 
2014 2114] 2012 2114] 193%, 2053] 193%, 2033) 195g 2014] 185g 1958] 25,200) Stone & Webster... _. Opar| 145g Jan 2); 21%July 27 Zig Mar| 15ig Dec 
115g 11%) Lllg 1134] 11%, Lillo} 11g 117%} Allg 11%} lle 1134) 27,800) ¢ Studebaker Corp (Pie) 9ig Jan 6| 1453Mar 4 214 Apr} 10% Nov 
*80 81 *80 81 807g 81 *80 81 *803, S81 81 81 i opar| 72 Jan 2} 91 Maril2 6012 Mar| 77 Nov 
11819 118!9]/*118% 122 |*119 122 {|*119 121 120 120 {|*119 122 20 i 100} 118 Jan 2) 124%May15|/ 1151g Jan| 121 Mar 
3653 3644] 36l2e 3634] *36]4 3654) 36 3612] 3612 37'4) 36%, 36%) 2,900 ene Os (The)..No par| 27 Janll} 40!2Mari18// z11 Apr Dec 
41,4 414 4lg 43g 4lg 4lg 4lg 4lg 4lg 44 4ig Alig] 4,200] Superior Ofl..............- 1 3 Jan 2 634 Mar 12 15g Jan 31g Dec 
143g 1453] 133, 144] 14 14 | 14 1410] 14 141of 14 143 4,800] Superior Rt eee 100! 95sJuly 8| 14%July2s|| 5 Mar| 12% Aug 
*34 35 345g 343) 3414 3414] 34le 34lel 341lo 343%) 34 3414 1,200} Sutherland Paper Co_.__.. 10; 23 Jan 3} 36 July 27 177g Oct} 25 
*8lo 834) 8le S8lof 83, 834) *81y 8%] *S8le 8%} 87% QDisf 1,100) Sweets Co of Amer (The) ..50 65g Jan 4| 953 Feb 14 344 Mar| 9 Sept 
21 217g} 215g 22 21%, 22 215g 22ig} 2153 22 Zlle 22 11,500) Swift & Co............... 2014, Apr28; 25 Jan 6 15 Sept] 22% Dec 
3134 31%) S3Slle 32 Slig Sllof 31%, 31%] 731 3153} 303, 3114] 3,200) Swift Internat Ltd. .__- No —_ 2812 Apr 28; 357g Jan 30 321g Dec] 3312, Dec 
2 2 2 2l4}  *2 214, *2 214 2 2 2 21g 700 _—- <a Se No par lig Jan 3 2%, Feb 11 ly Apr lig Nov 
14 1414] 1419 147%] 1419 147g] 143g 143] 145g 1473] 143g 1419} 3,600) Class A_........... No par| 57% Jan 2] 147s, Aug 10 1y-Apr} 614 Dee 
6%3 7 6% 7 7 7 7ig 784 73g | 738 73g «=7le] «64,200 Telautograph RB 5 63%,May 14 93g Jan 8 614 Sept 97g Jan 
73g 75g 75g 784 7\4 75g 714 Tie 71g = 73 7 71s} 6,300) Temnessee Corp............ 5 55g Apr27| 1014 Mar 11 4 Mar 8%, Dec 
391g 3934) 391g 3934] 383, 393) 38%, 39 3834 3933] 3834 3953] 20,900) Texas Corp (The)_....__.. 25| 287%, Jan 6| 40 July 22 161g Mar| 3014 Dec 
3614 3643] 36 3643] 36l4 3653] 36 365g] 3634 3744) 371g 3814] 14,600) Texas Gulf Sulphur....Nopar| 33 Jan 6| 38%, Feb 3 283%, Apr] 36% Feb 
115g 115g} Lilg 1153! Ilig 114] 11 114g llig 1143} 11 114, ,800; Texas Pacific Coal & Oll_...10 7ig Jan 6) 15%, Feb 29 3i4 Jan 914 Oct 
1014 1014; 10 103, 97g 10 97g Q7g| 10 10 10!g 10'4] 7,300) Texas Pacific Land Trust..._1 9l4June 30} 1433Mar 6 8ig Jan} 1212 May 
*900 1100 |*900 1100 |*900 1100 |*900 1100 |*900 1100/*900 1100) ------ Tiict-ictbbhitnecenbece 1000/1000 July 15|1375 Feb18||1050 Decj1075 Dec 
*46 47 *43lo 47 *45 463,; 45 457s) *43le 48 *44 48 200} Texas & Pacific Ry Co.100} 28 Jan 2) 49 July 21 14 Apri 28le Dec 
*35lo 3714] 36le 371g] 37 37 *36 37 351g 36le} 3514 3514 900; Thatcher Mfg... ..... No par| 33%, Apr27| 44 Jan 8 131g May| 44%, Dec 
*583, 61 *59 61 *60 61 61 61 *61 6214} *61 6214 100 $3.60 conv pref_.... No par| 59 Mar25|) 6214 July 27 50 May; 61 Nov 
*9 10 *93g 10 *Ql4 97g QJlo 984 10 1014 10 1014 * 9, } #3 ae No par 8%June 16) 14144Mar 5 514 Apri 1253 Oct 
*801, 90 | *8014 90 | *8014 90 | *8014 90 | *80!4 90 | *8014 90 | ------ Saar eee 100; 89 June 4} 110 Feb28/| 6l'!g Jan} 100 Oct 
93, 97s 93g 95g 914 Ql» 93g 1014 97g 1014 95g 934) 9,400] Thermoid Co.............. 1 8lgMay 23) 1253Mar 5 2i2 Mar| 101g Dec 
*6lo 6% Glo Glo} *6 634) *53, Glo} *5%, 633) *5% 6 100; Third Avenue_........__. 100 34, Jan 2 912 Feb 18 2 June 5 Jan 
*301g 3014] 3014 3014] *291g 3012} 3014 307s] 30!2 3034] 307%, 307%} 1,100) Third Nat Investors....___. 1} 23%June 5) 307s Augl12 16 Mari 29 Nov 
*9lg 10 *9lg 10 *9lg 10 *9l, 10 *9l, 95g) *9lg 95s] -.---- Thompson (J R).......... 25 814 Jan 3} 1214 Febl4 51g Jan 87g Nov 
293, 2973] 29%, 30 2912 2910} 291g 29le} 29ig 30 28ig 29 3,600} Thompson Prods Inc...Nopar| 2453 Jan 2} 3234 July 31 133g Mar| 26% Nov 
6 6 53,584 55g 584 53, Gl 57g 6 57g «=573| 5,400) Thompson-Starrett Co.No par 47, Jan 21 8le Mar 23 15g Mar 5 Dec 
283, 28%] *27ig 29 *26lo 29 2814, 29 *28lg 29le} *28lo 2Ile 400 $3.50 cum pref... ... No par| 26 Apr30} 39% reb25 17 Apri 28 Dec 
17 1714] «1714 «17% 1714 17le| 17 1714 17 173g} 17 1713} 11,100) Tidewater Assoc Oil...No par| 14% Jan 6] 191g Feb 4 753 Mar| 157g Dec 
105 105 |*1047%g 105 | 1047, 105 | 1047, 105 |*104%, 105 | 10434 104%, | 2. peepee 100] 1005g Jan 3] 1061gMar 3]} 84 Jan| 10412 Nov 
*47 547s 547g 547s) *48 547s| *48 547g] *48 547g] *48 547, 40; Tide Water Oil_..._._- No par| 51 July 8} 60 Marll 26%, Mar} 48 Dec 
205g 2034; 2014 207%} 19!l2 2014 191g 20 193g 201g 193g 197s} 17,800) Timken Detroit Axle.____._. 10] 121g Jan 6) 207s Aug 10 45, Mar] 131lg Dec 
643, 65 | 6414 6514) 64 643%] 6414 641o] 65 6514] 641g 6434) 6,000) Timken Roller Bearing.No par| 56 Apr27| 7212 Feb18|| 28%; Mar| 7212 Nov 
1314 1314] 13% 137s} 13%, 14 135g 137s} 135g 137s] 133% § 1353) 22,800] Transamerica Corp....No par] 11 Apr30] 14% Feb 25 473 Mar! 14 Dec 
211g 2153) 2012 2143) 20!g 2053) 201g 2034) 197% 2012} 1873 1953} 4,800] Transcont & West'n AirInc..5| 1473 Jan 2| 2753 Apr 4 714 Mar] 1514 Nov 
*13 1344} 13 1314] 12% 13g} 121g 127%} 1314 137) *133, 1312} 2,700) Transue & Williams St'] No par] 103g3May 19} 1612 Jan 2 5ig Mar; 16 
101g 1014] 1014 1012} 103, 1034; 105, 11 1012 107g] 1033 1053} 21,400] Tri-Continental Corp..Nopar| 7ig Jan 3| 12 Feb 4 1% Mar| 84 Nov 
10512 10512} 106 107 1071s 10712} 109 10978] 10934 10934) 10910 10912} 2,500 6% preferred....... No par| 93 Jan 6] 1097, Aug 12 69 Apri 971g Nov 
63g 612 63g, Glo} *63, Glo Glo 6% 63 7 67, 7 6,000} Truax Traer Coal..... No par 47, Jan 6 7 Feb 29 35g Oct 673 May 
9 9 *87g Ole} *8 ) 9 ) *8 Mig} *8 ) 200] Truscon Steel_............ 10 7ig Apr 30| 107%, Feb18 31g Mar 814 Nov 
28 28 2714 2712) 27 £277%| 2714 275g] 271g 28 264g 2712} 11,000] 20th Cen Fox Film CorpNo par| 22teJune 1| 323% Mar 2 13 Augl 24% Dec 
371g 3714] 37 374) 37 3712) 37 3714] 371g 3734) 3612 371s} 5,200] Preferred........... No par| 3133 Apr27| 41 Mar 2/| 245s Oct] 3312 Dec 
13lo 13le} I13lg 13le 13 133g 125g 131s 133g Ale 131g 1414] 6,000) Twin City Rap Trans..No par 83%May 20} 15 July 30 Zig June}; 125g Nov 
8612 87 84lo 8612} 8312 83le} 83 84 85 87 89 89 2 ee ye aes 100] 6514 Jan22| 9Q1lleJuly 29 18 Marl 73 £4Dee 
33, 3% 3% = 384) #312 5g 33g «= Ble 33g = 3 Bg 33g 312] 1,300) Ulen & Co_........... No par 27gJune 30 85g Jan 20 lig June 5ig Nov 
85 8514] 847% S85le} 84 843) 84 S4 8314 84 82 8314} 3,700) Under Elliott Fisher Co No par] 745sJune29} 99 Jan13 53%, Mar| 8714 Dec 
*1261g 1265g/*1261g 12638) 1261s 1261g/*126!g 1263g)*1261g 1323g/126146 1261s 7 RR RE 100} 12512 Apr 23} 133 Jani17|]/ 125 Dec} 133 Apr 
| 41lo 4110} 411, 4114] 40%, 41 403, 4034) 40%, 40%) 40!g 4014] 1,400] Union Bag & Pap Corp.No par] 38leMay 21} 52% Feb 19 29 May! 5012 Jan 
| For footnotes see page 1028 
- - . . 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 | Range for Previous 
Sor NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Aug. 8 Aug. 10 Aug. 11 Aug. 12 Aug. 13 Aug. 14 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share| $ per share} Shares Par| $ per share | $ ver share |\$ per share|$ per share 
981, 991g} 99 9914] 985g 99 | 981g 99 | 98% 99%] 98 98%! 14,700] Union Carbide & Carb.No par} 715s Jan 3] 100 Aug 7|| 44 Jan) 75% Nov 
2214 225g) 223g 225g! Zig 224i 22iyg Wo) 22 22%4y] 2il% 2214) 3,500} Union Oil California....... 25| 20% Apr30} 28lg Feb 7|| 14% Feb; 24 Dec 
144 145 | 14514 147 | 146 14619] 147 14934] 14812 14912} 143 14819] 4,600) Union Pacific............ 100} 10812 Jan 7| 149% Augi12}; 8212 Mar| 1lllg Jan 
98 98 97 98 97 97 971, 98 97 973%) 971g 9733} 1,800) #Preferred.............. 1 901g Jan 2} 100 June 7. 791g Mar; 90l2¢ July 
*2614 275g] *26!2 2753, 2714 2714) *263, 27ie| *26%, 27 2614 2614 300} Union Tank Car... ... No par| 2253 Jan 2| 3153 Feb 2014 Oct) 2612 July 
2634 2714) 2612 2714] 261g 2634) 253%, 2614) 25l4 261s] 25 25%) 29,600 CR jecode 205g Apr30| 32% Fed 13 97g Mar| 30%, Dec 
2014 20%} 191g 20 19 19%9} 18% 1934) 18%, 19%) 181g 191s] 15,200] Un Air Lines Transp Corp...5| 13 Jan 2} 21% Apr 4 41g Mar; 13% Dec 
*22 2314; 22 22 | *20 22%] *195, 24 | *195g, 23 | *19ig 23 100} United Amer Bosch....No par| 1612 Apr27| 28% Mar 6 7 Mar! 20 Nov 
a 26%, 27 2653 26%; 267, 2712} 26% 27%) 27 27 3,100] United Biscuit........ No par| 2414Mari8} 28lg Jan 6]| 20% May; 2612 Jan 
*11284 1147%|*112%4 1147%g|*11234 1147/*113 1147) *11314 114%] *113%4 114%] -...._| Preferred.............. 100] 1121eJuly 23} 117 Janiijj 111 Oct} 118 Aug 
Slip 815g} 8lle 82 82 83%) 822 83 | 84 85 843g 851s} 3,500] United Carbon..._.... No par| 68 gon 3° 851g Aug 14/} 46 Jan); 78 Nov 
*28 29 287g 287%s| 281!2 287s| *28  28le/ 28lo 2812] 285g 285s 500) United-Carr Fast Corp.No par| 2253 Jan 2973 Apr 13 171g Oct] 2414 Dee 
Sip «8%; = Blg 884) 0S Bg Ble} = 81g 88g Sig 83g 8 814] 61,600] United Corp.......... No par 53g A 30 91, Feb 17 lig Feb| 7% Nov 
483, 4819) 4814 487s/ 483, 483,) 48lg 483%) 48 4834) 47% 48 6,900] Preferred......_..-.. No par| 404 Apr29| 48% Aug 4/| 20%, Mar; 45% Nov 
1419 145g) I14lg 1419} 141, 145g) 143g 1453] 1412 143) 1414 1419] 12,000} United | PRIEST BSF! 5} 10% ad 161g Feb 4 8%, June| 13% Dec 
28 28 28i2 2912} 283%, 2914] 28lo 287%| 28%, 2912} 28 284) 12,100! United Dyewood Corp...-.. 10} 15 Jan 9} 29!2 Aug 10 4ig Mar; 2012 Dec 
*103 105 |*103 105 {|*103 105 {|*103 105 |*103 105 |*103 105 | -_.--- 00} 93 Janil5/ 105 June 2|}| 65 Mar Dec 
*4%, Sigil *4% 5 43, 47. 5ig Ble 5leg 5% 5ig2 5%) 5,100) United Electric Coal...No par 4 July 10 7%, Apr 1 314 July 7ig Jan 
*38l2 3844; 3814 3814; 381, 3812] 383, 3834) 38%, 391s} 3853 39 2,000} United Ene & SRG et! 1} 32igJume 18} 39's Aug 13]/..........].......... 
845, 85lg| S4ly 84le} 83 844! 831g 84 1 *83 84 ! 82 82%! 2,800] United Fruit.......... No par’ 6612 Jan 2! 85's Aug 8'! 6012 Oct) 92% May 
173g 1734] 1714 173] 17!g 171e} 167 1714| 167g 171s) 16% 17 | 35,600] United Gas anaemege par| 14%, Apr30} 19%, Jan 8 914 Mar! 18l2 Nov 
*LL1%g LLL7gf*L bly LLL%g]*#L dig 111%] Allig Lilig!*11012 L114] Lil = Lilts 400} Preferred_....._.... opar| 109 Jan 7| 1134July 9 8712 Mar| 110 Nov 
*10lg 1053] 104 1012 97, 10 93, 10 ido 3610 10 =3610 1,700} t United Paperboard... . 100 61g Apr 30} 12% Feb 7 2ig Jan} ily Dec 
181g 18l2] 1814 18tg} 1814 18lg] 185g 18%) 18l2 18%) 18l2 1812] 3,100] US & Foreign ania 13 Apr 20 Febi17 412 Mar} 15 Nov 
*94 95 | *94 QAlol G4le 95 95 95 | *95 98 | *95 £98 800} Preferred_............- 91 Jan 4) 99 Mar 5]; 65'l4 Mar} 96 Nov 
2% 3l4] *25g 3 25g 25g) «3S 3g Bil 21g 3l4] *25R Sig 200] U 8 Distrib Corp...... No rn 2 Jan 9 5 Jan 23 5g June} 31g Oct 
*13lg 1453) 13l2 144%] 14° 14 1312 14 16 15 145, 15 410} Preferred.__..........- 10 Apr29} 19% Jan 23 5 July| 20%, Oct 
27 82713] 27 £27 oe a 2714 27le| *2712 277%) 27l2 2712} 1,000) US Freight... _....  -- No par| 244June 4] 39%3 Jan 2]; 11 Mar] 39%, Dec 
993, 101 | 10Lig 10212} 103 104 | 103 104 | 10312 104 | 102 10412) 3,300 ad Pa UBD Maa 20} 80%4May 8] 11012 Feb 15 41g Mar}; 87 Nov 
sete Bae 161 161'4]/*161!e 162 162 16210} 162%, 162%4)*163 ~ __-_- 180 preferred.......... 100} 160 May 6] 16914 Feb18j/ 143 Jan} 165 Dec 
15i2 15%] 15!g 151g] 151g 15%] 1512 15!o} 14% 154| 15 15 | 3,300 v 8 frontman Mach Corp...5 3 Jan 2 164 Suly 24]] 5 Feb) 101s Nov 
2bGd Sone] Seco case o4bn  caoed cons dunth wots Shae] cbse | cchde csckan RA, ee 164 July 14 Ig July 17}] ---- ----] ---- <--- 
3434 35le] 35 361s 35lg 361g] 35l2 3634) 357% 3612) 35l2 3553! 7,900] U S industrial Alcohol.No par| 3ligJuly29|; 59 Apr 2 351g Mar; 5053 Nov 
6 6 6 6 6 6 53%, «= 53y) 0 58q COS 7g] *57%g COG 1,700] U 8 Leather v t c.__... No par| 5% Augi2; 9% Jan 27 3ig Mar| 912 Sept 
1242 12!o] 117% 123) Llle Allo} ILlig Alyy llig lio} Ilig 1143) 2,800 Class A vt ¢........ No par| 105gJuly 2 18%, Jan 28 7lg Mar| 16% Sept 
*S7lg 89 *89 90 88i4 S88l4] 8&7 88 *87 90 87 87 600 Prior preferred v t c....-. 100} 71 Jan 8} S884 Augll 53 Jan| 73 Sept 
551g} 5312 5433) 523, 5373) 5234 5333) 52!4 53%) Sllg 52%) 9,900) U S Pipe & Foundry_.....- 20} 2llg Jan 6) 55%; Aug 6)| 14% Mar) 2253 Dec 
87g 87%) 8% 9 83% 9 87g Oly 9ig QOlgi YQ 9\4) 5,700) U S Realty & Impt....No par| 753 Apr30} 13 Jan 4 3 Mar) Illig Dee 
3053 3153} 30 307s] 295, 304] 30 £31 3012 31's} 30 30%s/ 24,800; U S yore aida giana No par| 16% Jan 2} 35 Aprld 9ig Mar| 174 Jan 
7414 75l4] 7312 74 731, 74 74lo 75%) 7514 7633, 74% 76 | 10,500 lst preferred_..._.....- 100i 47 Jan 2} 80% Apr 9 241g Mar} 48 Dee 
77ig 7773) «77 = 777g] 7614 «7634) =75'4 767%) 781g 7934) 76l2 77!2} 4,400 U8 Sineltine R Ref & Min....50} 721, July 30} 9612 Jan 24|; 9134 Dec| 12412 Apr 
*69 72 *71 72 72 72 *71 72 72 72 *71 72 300 ER AE 50| 68le Jan 3) 75's Apr 9 627g Jan}; 73% July 
677g 687%] 67! 687s' 667, 6833! 67!g 68%; 6753 6914] 66% 68 /|102,400] U S Steel Corp... _...-.-. 100| 4633 Jan21! 72%, Apr 9 271g Mar| 5053 Nov 
133 133 | 13253 133 | 13214 133 | 133 134 | 133%, 134 | 133 133!2] 3,500 | SSE oP 100} 11512 Jan 7| 134 Augi2 7353 Marj 11914 Nov 
*13734 1457g|*13734 1457g]/*13734 142 }|*13734 142 |*1373, 142 |*137% 142 | _____- U 8S Tobacco___...__.- No par} 131 Apr27| 144 July 30j] 119g Jan} 140% May 
7165 8 _...}*165 > aes. ~ eae iri. »iae ee: sane saneds SE a ES 1 160%, Feb 6] 168 July 10j] 149%, Feb; 165 Aug 
63, 6%, 6 634 6%, 653 ble = Gg 612 65s 633 612) 9,100} United Stores class A..No par 5 Apr 30 753 Mar 26 3ig Apr 7ig Jan 
87 87 | *87 89 87io 87lof 89 89 | *89 90 | *89 £90 400] Preferred class A__..No par| 67%May 1] 89 Augi2}} 46 Apr) 78 Oct 
*75ig 77 | *75 #8 77 75 8675 | *7353 75 7353 7353] *7312 74 200] Universal Leaf Tob_...No par| 5753 Apr29} 78!2July 29}; 51 Mar; 73le Nov 
*162 165 |*162 1647s] 164!g 1647s/*163 165 |*163 1647s] 1647, 1647s, 50 SESS RRR 00} 153 Mar23/ 165 Aug 6/| 13314 Febjrl15912 Dec 
*100 107%} 105 105 *98 104!o] *99le 104le] *99 104 103%, 103%, 20] Universal Pictures Ist pref_ 5 50 Jan 7} 115 Apr 7 29 Aug! 73 Nov 
34 lg 7g lo Oy lo Sg] .... -.--] ---- ----] 51,800] $ Universal Pipe & Rad... .- lo A 6 314 Mar 24 78 Oct 2'g Jan 
2012 21 195, 21 RGle . 2GG ee bacco cecal, cota arena iT lily SEITE sn 1312 Apr 7| 22% Mar 23 93g Oct] 19%, Mar 
443 4% 4%, 5 4% 5 43, 47g 43, Aig 4i2 4%) 10,900} Utilities Pow & Light A_...- l 3ig Jan 2 61gMar 2 1 Mar 4144 Aug 
13g Ile 13g 1 1 14g lag = 13g = 13g 13g = 13g} 4,100 Sa Segese No par 1 July 9} 2% Jan18 lg Mar) 2 Nov 
*35 36 35 35 | *34!g 3534] 34ig 341g) *335g 3514] 3353 3353} ### 50] Preferred_.___..._._....- 100; 30 June 9} 50 Jani8 1914 Apr} 56!e Nov 
20%, 21l2] 20%, 21!4] 20l2 2llg] 205g Zlle} 2lig 23le} 225g 241g) 28,500) Vanadium Corp of Am_No par| 164 Apr30| 2714 Feb19j/ 1114 Apr) 21% Jan 
4410 45 44 4434; 44le 45 4410 44%, 4316 44 *A2lo 4314 ; Van Raalte Co Inc. .......- 5| 28% Jan16| 45 July 23 lllg Feb] 33 Nov 
115 116 {*115 L117 #(§j*115 116 [*115 = 116 115 115 [*115 117 50 >, fener ee 100}z11014 Feb 17} 116 Aug 8 91 Febj 114 Nov 
*46\4 47 46\4 46le] 46 46 46 46!s| 2745 45 *43lo 4334) 1,200] Vick Chemical Co. _......- 5| 40 Apr30}; 484July 21 34 May; 44!g Dec 
*79l2 84 | *793, 84 | *793%, 84 | *79%, 84 | *79%, 84 | *79% 84 | ------ Vicks Shr & Pac Ry Cocomi00| 72 May 6 Aug 3}]| 63 Dec}; 63 Dee 
41, Ale 43%, 5)l, 54 5 5 5l4 5 51g 4% 5 9,100} Va-Carolina Chem_...No par 4ig Jan 7 83g Mar 16 2le Mar 47 ;dec 
30 3138] 3Slle 344] 33!4 3334] 321g B32le] 323, 33lg] 3212 33 6,100; 6% preferred.........-. 100} 28% Aug 6] 48% Mar 19 17ig June} 37 Wee 
i> canal tine otal weraiieene dente esl Dbes | duel dane mee ome 7% preferred._......-- 100} 105 Jan 23} 133%sMay27|} 85 Jan; 120!2 Oct 
114) 114 [*1133%, 114 [*113% 114 [*113% 114 [*113!0 114 [*114le 115s 100} Va El & Pow $6 pref__.No par| 109 Mar 24) 1141gMay 15 721e¢ Jan] 11212 I ‘ec 
43, 43} *4 5 *43g 865i *47, 5le 51g 5ig] *4le 5le 160! Virginia Iron Coal & Coke.100 4 Apr 27 2 June 7% 1<oV 
“17 +25 | *17 25 | *17 2419] *20 8 24 20 25 20 20 10, 5% preferred.......... 00} 14 May 4) 3012 Feb 7j/ 15 Feb) 33 Nov 
*129 #131 [*130!g 131 }|*130!g 131 {*130lg ____] 130)g __-_-]*1301!g 13358) ___._- Virginia Ry Co pref__..... 100)z1141g Jan 16} 129 Aug 7|j....--..--|---------- ! 
70 71 7014 7Ol4] *70!2 71 *70le 71 *70le 71 70le T7Ole 130} Vulcan Detinning........ 100} 70 Aug 8| 86 Febl19 6312 Mar}; 83 May 
#12212 125 1*12212 125 |*12219 125 |*12212 125 |*12212 125 | 12212 12012 10] Preferred.............- 100} 12212 Aug 14) 137!gJune 10}/ 10914 Feb) 117% Dec 
23, 27g) 23, 234) 25, 284) *2lg 2%) 2 253} 212 253{ 1,300] t Wabash............... 100} 233 Jan 7| 4lg Feb 5 1 Apr) 34 Nov 
8 Sl 8 8 714 7\4 *7\4 75g 714 73s 61g Zig} 3,100 Ea 100 Jan 2} 10%Mar 3 13g Mar Dec 
° 7 *45, 7 *41, 5 *4lo § *4lo 5 en SS ct Sade PE ee 100 4igJune 29 7% Mar 6 1 May 45g Dec 
147, 147%] 15 15 14%, 147) 15 15 15 154] 147% 147g| 1,300] Waldorf System... ..- No par| 91g Jan 7| 16igJuly 21 41g Mar| 9% Nov 
34 = 34 335g 3344] *335, 34 335g 337g] *33l2 337s] *33le 335g 900 Sia bik now oanel No par| 30 72% 347gJune 24|} 2614 June} 33'4 Dec 
11714 11714]*116!2 118 117!o 117!2]*117!2 118 1171!e 11719} 116 116 50 6%% preferred.......- 100} 11514 Apr 2} 118 Jan 16}} 114 Jan} 120 Apr 
Slo «87g s Ble s 83g s Bly 8 Sly 77g «=: 8 1g | 22,000] t Walworth Co... -- 0 par 5lg Jan 3} 10 Feb28 llg Feb 63g Nov 
3212 327g] 317g 32lo} Billo 32%] 317%, 32%} 323g 3234) 32le 33%4 ,500) Walk(H)Good & W Ltd No par| 261g Apri17| 34lg Feb 21j/......-.---|---.------ 
*18 189] *18l4 183g] *18l4 184) *18!4 183, 1814 18l4] *18i4 18le 100 Preferred... .c<ccccce No par| 177%, Apri7] 19 Feb 25//....--.--.-|---------- 
20 20 20%, 2034] *193g 2034) *193g 2053) 20 20%] 21 23's) 2,300) Ward — class A_..No par| 107% Jan 4) 24 July 21 5 Mar] 11 Dec 
*3lg Ble 312 = 3le 3ig Bly 3l4 Bly 314 3le 312 37g [- SY Aa No par 2ig Apr 29 41g July 21 llg Feb 3 Dec 
*70 72 71 71 *71 74lol *7234 T74leo| 74 7410} T5le 76%) 1,000 I I 100} 473g Jan 2} 79 June 25}; 281g Janj 47 Dec 
1214 124) 1214 123%) 125g 13ig] 12% 13g] 12% 13!4] 12!e 12/3} 86,600] Warner Bros Pictures...... . 5I 914 Apr30}; 145g Feb 19 214 Mar} 10% Dec 
*51 53!ef 53lo 53le] *54 56 | *52%, 56 553%, 5534] *54le 55 300} $3.85 conv pref...--. No par Apr 29} 57% Feb 8 1412 Mar} 52 Dec 
34 34 34 34 34 7g 34 34 34 78 78 7g} 1,700) t Warner Quinlan. -_-_-. No par IgJune 18} 27 Feb 29 5g Mar 15g Dec 
Sle Ble Sig Blg s Bly 83, 9 87g = 93g 83, 97s| 21,700] Warren Bros_......... No par 45, Jan 2} 10% Mar3l 2le Mar 6'g Jan 
*185g 24 | *185g 233g] *1934 224] 214 23 231g 24 24 26 2,600] Convertible pref....No par 15% Jan 7| 26 Augl4 773 Mar} 17 Aug 
*26l2 27lo] 27 27\4] 26 26loi 2614 26l4] 26 26 26 26 1,200] Warren Fdy & Pipe....No par Apr 30}; 287%s July 24 2053, Aug} 32 Sept 
*23lg 24g} 2134 234] 223%; 23 *227g 23le} 22%8 227s] 22 2253 1,600] Waukesha Motor Co... ....- 5| 19% Apr 28} 2914 Jan 2i] 25!g Dec} 3014 Dec 
*65, 7 67g Tie 7 71g 67g «= 6% 7ig = 78 7 7 2,800] Webster Eisenlohr. .-... No par 61g June 4 lll Feb 6 4 Mar 73% Nov 
eee 5 Tee FW paa “> wnehel SOR. (“eceal. Ta) :6@eeheeaben EEE Seaport S Pe 100} 83 May 26}; 85 June 23 85 Apr} 90 Feb 
Ce C) ae © ee OC) hs OP ee OD) ns OP ee OC) ns OP ) a Oe 70] Wells Fargo & Co.._...-..-- ] ilg July 11 2%, Jan 13 1 Jan 3 Nov 
40 40!o} 4014 4214] 41l2 42 4llo 41lo} 41le 413%) 40 4153) 4,100) Wesson Oil & Snowdrift No par) 335sJune 30; 4612, Jan 2 3012 Jan| 551g Nov 
*8lig 82 82le 83 831, S83lel *8234 S83l4; 78314 TE3l4] *81%q 83 900 Conv preferred... .. No par| 78 Feb25| 8312 Aug il 72 Janj 8414 Oct 
10434 105le #10315 10434] 10434 106 |*104le 106 |*105 106 [*105 106!l2 70] West Penn El class A..No par| 91% Jan 7} 106 July 24 34 Mar! 914 Dec 
*107 109 | 1071! 10712)*108!4 109 |*10814 109 |*10814 109 | 10814 1084 . ee RRS 100] 96 Jan 2} 110 Apr2lj} 39% Mar) 9914 Nov 
100!g LOO!g} 100ig 10012} 10012 LOO!2] LOOle 100%4; 100%, 101 Y9le 101 320] 6% preferred_......-... 100f| 87 Feb 20] 101 July 24]/| 36 Mar) 92 Nov 
*121lo ____]*121lo ____[*121!2 _..-]*12]le _.--] 122 122 | 122 122 20] West Penn Power pref_...100] 11612 Jan 6) 122!gJune 30}| 10412 Jan} 120%, Dec 
11414 114lo} #11510 ____[*115!e ___-]| 115 115le/*114!e ____]*114le -_-- 60 6% preferred.......... 100} 111% Jan 6} 116 Mar 23 95 Jan} 114%, Dec 
97g 10!g} 10 10 Qio Ya, 95g O77 93, Dig 9g «953! 3,000] Western Maryland....... 100 8ig Apr 27} 121g Feb 21 5ig Mar; 10!g Dec 
*18 1834] 183g 1834] 1872 187s} 18% 18%) 19 19 *17 18%) §=61,000 2G pretetred...<ccecesee 100} 15 <Apr30} 20% Feb 24 7ig Mar] 19% Dec 
*214 23g 214 Ql} *2lg 23g) *2ig Zlgi *2ig 24 Zig Zig 300] Western Pacific........-.- 100 2 Apr 25 4 Feb 7 lig July 33g Jan 
. to 6 6 61, 61g Gilg 6lg 614 61g 614 6 6 1,400 ETE RATS 15 100 54 Jan 2 97g Feb 7 23g Feb 77g Jan 
&Y 90lo} 87le BOle| S87le S88le] 88 S9le} 8734 90 7 8834; 15,500] Western Union Telegraph.100| 72i2May 4) 95 Feb13 205g Mar} 7714 Nov 
41llg 417g] 421g 433g] 4212 4273) 421g 4314) 4314 44 42 4314] 18,000] Westingh'se Air Brake.No par| 34% Jan13) 48!gMar 3]} 18 Mar) 35% Dec 
1417, 14410] 144 147 | 1435 145 | 144 145 | 142%, 145 | 1401 143%] 16,600] Westinghouse El & Mfg....50| 9412 Jan 6) 147 Augi0/} 325g Mar| 98% Nov 
148 148 | 148 150lg/*14910 152 | 150 150 | 150 150 | 150 150 120 fre 50] 12312 Jan 7] 150!s Aug10]/} 90 Feb| 126 Dec 
2714 2714] 26l2 27 2613 26lo} 25% 26 2614 2614] *25 2512} 1,100} Weston Elec Instrum't.No par; 225gJune 8) 33% Jan 25 10 Mar; 33!g Dec 
*3714 38lo] *3714 38le] *3714 38le| *37!14 38le] 3714 37l4] 38l2 38le Ce: Gee Ad casisnoue No par| 36% Jani14| 39 Jan 3}| 29 Jan| 384 Dee 
2712 28 27 27's} 2719 .2734| 271g 284] T2738 28 27 2712] 3,600] Westvaco Chior Prod_.No par| 19%June 29} 32 July 29 163%, Mar| 251r Nov |} 
*65 80 | *65 801 *65 80 | *65 80] *65 80] *65 80 | ------ Wheeling & L Erie Ry Co..100] 34 Jan14| 80 June24/| 18 Jan| 35ty Sept |}| 
*99 105 | *9914 105 | *99 105 | *9914 105 | *9914 105 | *99'4 105 | -.---- 54% conv preferred....100| 99 July 21} 99 July2l}} ---- ----] ---- ---- A 
*27 2810} 28ig 281g} 28le 285s| 28%, 283%) 28!2 28%) *28 29 600] Wheeling Steel Corp_..No par] 2lligJuly 1] 37%, Jan 10 | 144, Mar 32l4 Nov 
*90 95 | *91 95 | *90 £95 90 90;*90 95 | *93 95 100 OS RRS EE tet 100} 84 July 8] 10914 Feb19]| 461l2 Jan} 10212 Nov 
2210 2278) 221g 220} 22 221g) 2l5g 22 215g 2134) 213g 2134] 7,600) White Motor._........-.-- 183g Feb 3] 28%, Mar 4 67g Mar| 19!2¢ Dec 
145g 145s1 1419 14lo] 1419 1419} 1412 141g} 143g 1419) *1414 1412} 1,200] White Rk Min Spretf..No par| 13%July 7| 17 Mar 6j| 1253 Oct) 242 Jan 
*3Z3lo 4g] *33%, 4 4 4 *3lg 37%) *3l2 3% 3lg 0 Sle 200} White Sewing Mach...No par 314 Apr 28 553 Jan 13 llg Mar 4%, Dec 
*2114 2214) 2114 22 21 21 207g 2073) 20 2014; 19 19 700 Conv preferred.....-. No par| 16 Apr28| 2412 Jan 10 6 Jan} 20’, Dec 
*35g 4 *35g 37g] *35g 3%, 35g 35g 35g = 35g 35g 353) +=1,100] Wilcox Oil & Gas_.........- 5 2% Jan 7 514 Mar 30 1 Mar 3'g Dec 
77g = 8g 8lp = 85g Slo 8% Slo 85g] 8%, Blo 81, 83) 36,100} Wilson & Co Inc... . No par 6x8June 19} 11 Janl4 37g Apr 914 Nov 
75 75 | *753g 77 7514 76 76 #8678 7712 78 78 78 3,000} $6 preferred_........-- 100} 70 June20} 87 Janl5j| 58 Apr) 79 Nov 
541, 5434) 541g 5434] 541g 5473] S4le 55 545g 55le| 54le 55 17,490] Woolworth (F W) Co....-- 10} 44% Apr23| 56%, Feb 5 51 Jan| 65l4 June 
30 30 293, 317%] 3114 325g) 31% 32 2912 32 295g 30%; 8,600} Worthington P & M...... 100} 231g Apr 30} 3512 Mar 23 11%, Mar} 25l4 Nov 
*72 7233) 72lo 75%) 75l2 78lo} 76 77 77 «=78%s| 75'le 77 2,140, Pre@erredA...-cccnnnns 100} 56 Apr30}| 78%s Aug13j} 261g Mar] 61 Nov 
63 =—s «663 653g 6633) 6512 6714, 67 #68 6654 6812) 6612 6612 3,660 PE ihn, chine cei 100} 47 Jan 4} 68!2 Aug13}]; 20 Aprj| 5153 Nov 
92 94 9llo Q93le} 90 91 90 90 90%, 90%) 88 9012 250] Wright Aeronautical._..No par| 625, Jan 6] 106 Marll 351g Mar} 68 Dec 
65%, 6554] 65lo 6534] 65le 6573} 653, 657%) 6573 65%) 65 6514] 2,200) Wrigley (Wm) Jr(Del).No par| 63'\4July 30) 79 Feb 10 73% Mar| 82% Apr 
4010 40l2} 4010 4012] a40 40l4] 4012 4012] 40 40 4014 4014) 1,400] Yale & Towne Mfg Co..... 25] 33%, Apr2s| 45 Jan 23 17% Apr} 35l44 Nov 
207g 2114] 2010 207%] 20!4 205g] 201g 201g] 1978 2014) 191g 197s} 27,300) Yellow Truck & Coach cl B.10 8% Jan 3] 21% Aug 4 25g June 944 Dec 
*135 139 |*135 139 |*137 139 |*135 138 [*135 138 |*135 138 | -.---- FRONOUEE. bss choc oatke 00| 831g Jan 6] 145 July29/]| 3llg May; 96 Nov 
*46 47 47 47 A4A7lo 4710) 46%, 48 47!2 4712) 47 471s! 1,700) Young Spring & Wire..No par| 42\4July 1] 55 Apr 6 18 Mar] 53'g Dec 
79le 80 79 803g} 78le 79lel 784 79le} 77!4 7958) 76'4 77%) 23,600) Youngstown S & T....No-par| 41% Jan 6) 80%; Aug 10 13. Mar) 46% Dec 
#120 12110]*11912 12012) 119%, 11934]*119lg 121 | 119%4 11934) 119% 119%, 300} 54% preferred_._....-. 100} 105 Jan 6) 122 Aug 7i| 381!¢ Apr} 105 Dee 
363, 3734] 3714 3773) 3614 37 3614 3714] 35!le 37 3514 36 13,200} Zenith Radio Corp._...No par| llig Jan 28} 39 sJuly 31 lig May| 14% Nov 
7140 74 7ig «-73gh Ss Zig Zig «7g 71g 74) ~=*7ig 714) ~=2,7001 Zonite Products Corp-..--.-. 1 5%July 7| 933 Jan 4 253 June} 7% Dec 
For footnotes see page 1028. 
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Telephone BOwling-Green 9-4600 A. T. & T. Teletype TWX, N. Y. 1-1793 
1038 New York Stock Exchange- Bond Record, Friday, Weekly and Yearly ug. 15, 1936 
On Jan. 1, 1909 the Exchange method of quoting bonds was changed end prices er? now “end tnterest '—ezcept for income and defaulted bonds 
inden aan ee and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 
3, | Friday = %.,) Friday, Week's | 
BONDS Last Range BONDS Last Range or Range 
. ¥. STOCK EXCHANGE § Sale ae ; Since N. Y. STOCK EXCHANGE § Sale Friday’s : Since 
Week Ended Aug. 14 —a,| Price & Jan. 1 Week Ended Aug. 14 =O.) Price |\Bid & Asked) Jan, 1 
U. S. Govern Low High| No.|\Low High Foreign Govt. & Mun. (Conci.) Low High| No.|\Low High | 
Treasury 44%s...Oct 15 1947-1952 _ seer 118.15 118.20 25 115.3 118.20 | *Colombia Mtge Bank 6 4s...1947|A O}...... 19% 19% 2i| 17 20% 
Treasury 3\%s...Oct 15 1943-1945)/A O/ 108.14,108.8 108.15) 94//105.24108.15 *Sinking fund 7s of 1926....1946;M WN; 20 19% 20%] 35)) 17% 22 
Treasury 48..... 15 1944-1954/J BD) 113.25)113.22 113.26) 155//111 113.26 *Sinking fund 7s of 1927....1947|/F A/j..._-.. *19% 20K)]---- 17% 20% 
Treasury 3%s...Mar 15 1946-1956/M 8S/ 112.1 [111.24 112.1 | 145/|109 112.1 Copenhagen fe 3D) 99%} 98% 99%! 36]} 92% 100 
Treasury 3%s_..June 15 1943-1947/3 Dj_.-..-.- 108.20 108.28} 142//106.17 108.28 25-year gold 44s-_.....-.--.- 1953|M N 5 94% 95 37|| 88% 97 
Treasury 3s..... pt 15 1951-1955|M S/ 104.29/104.21 105 107}/102.20 105 Cordoba (Prov) entina 78..1942)3 J/...... 81% 82 7i| 70% 82 
Treasury 3s..... Fone 15 1946-1948/3 D/ 105.27|105.23 105.29) 436/|102.29105.29 | Costa Rica (Republic of)— 
Treasury 3%s...June 15 1940-1943/3 D/_...-. 108.7 108.9 8//107.19 109 *7s Nov 1 1936 coupon on...1951/---.-| 27%] 27 27 7i| 23 34% 
Treasury 3%s...Mar 15 1941-1943/M S/__.._. 108.27 108.30) 109/}108 109.9 | Cuba (Republic) 5s of 1904....1944/M 8S/...._. 101 101 10}; 99% 103 
Treasury 3\s...June 15 1946-1949/J3 D/ 106.23/106.13 106.24) 108//103.24 106.24 External 5s of 1914 ser A....1949|/F A/ 100 100 100 62 99% 101 
Treasury 3\%s...Dec 15 1949-1952/J D/ 106.12}106.8 106.12 2/|103.19 106.15 External loan 4%s...-...-.-.- 1949/F Al 96%) 96% 9644] 128]] 92 96% |i 
Treasury 348... ..-..- Aug 1 1941/F A/ 108.28/108.26 108.31] 31//108.5 109.12 Sinking fund 5s...Jan 15 1953/3 Jj/....-.-. 102 102 61/100 102 
Treasury 34s...Apr 15 1944-1946/A O/ 108.4 {108 108.6 | 107/|/105.12 108.6 *Public wks 5s...June 30 1945/3 D| 53%] 50% 55%] 457] 37% 60% 
Treasury 2%s_..Mar 15 1955-1960/M 8S} 102.24/102.16 102.26) 473||100 102.26 | Czechoslovakia (Rep ‘of) 8s....1951;A Oj} 95 94% 95% 9 90 105% 
Treasury 2%s...Sept 15 1945-1947|/M S/ 104.5 {103.30 104.7 | 258]/100.31 104.7 Sinking fund 8s ser B......-. 1952;A O/}....-. 96 96 li} 89 105% 
Treasury 2%s...Sept 15 1948-1951|}M S$) 102.13)102.6 102.14) 153//101.7 102.14 | Denmark 20-year extl 6s...... 1942;}3 J} 105%| 105% 106 25]; 104% 106% 
Treasury 2%s.......... en J D/)101.21/101.13 101.24) 327/|100.23 101.24 External gold 54s.......-.. 1955|F Ai 101%) 101 101%} 72i| 100% 102% 
Federal Farm me gh External g 44s.-.-.-.- Apr 15 1962;A O| 99 99 9944] 103}; 93% 100 , 
| Mar 15 1944-1964 M S| 104.16)104.10 104.16) 87/|102.20104.20 | Deutsche Bk Am part ctf 6s...1932 
base sastece May 15 1944-1949/M N/ 103.16)103.8 103.16} 161//100.26 103.16 §*Stamped extd to Sept 1 1935...|M $j/...-.- *41% 47 ‘|..--!] 37 48% 
IE: Jan 15 1942-1947/3 Jj...-... 103.30 104.5 15}|101.20104.5 | Dominican Rep Cust Ad 5s..1942|M S| 68 664, 68 23}; 66% 71% 
REE Mar 1 1942-1947|M_ Sj 102.24)102.19 102.25) 193/|100.15 102.25 lst ser 54s of 1926......-..-. 1940;A O| 67%) 65% 67%] 111) 61% 68 
Home Owners’ Mtge Corp— 2d series sink fund 5s....- 1940)/A O}....-.. 65 65 li} 61% 69 
3s series A_...May 1 1 1944-1952 M N/ 103.7 {103 103.10] 564/|100.17103.10 | *Dresden (City) external 78...1945)M N/--.-.-.- 22% 22% 2}} 21% 30% 
2%s series B..Aug 1 1939-1949/F A/ 101.23/101.19 101.26) 497]! 99.16 101.29 
2s series G....- ~ .-.-1942-1944|_...| 101.24]101.19 101.26] 85 99.17 101.29 | El Salvador 8s ctfs of dep..... 66% 66% li} 41% 70% 
Estonia (Republic of) 78. ..... SEE. Gieocens 96 96%! 1711. 93 97% 
Foreign Govt. & Municipals—| Finland (Republic) ext 6s....-. 1945|M $/.-..-- re --|| 105% 108% 
Agricultural Mtge Bank (Colombia) External sink fund 6 4s-.-.-..-. 1956|;M $| 100%; 100% 1004 a 100% 104% 
*Sink fund 6s Feb coupon 0n.1947/F Aj... . 20 20 % 3 17% 21 *Frankfort (City of) s f6448...1953/|M N/-.-.-.-.-- 22 23 3 18 27 
*Sink fund 6s Apr coup on...1948;A O}; 19%; 19 20 7 17% 21% | French Republic 7 ¥s stamped.1941/3 D/ 161%4/| 160% 162 27|| 149% 183 
Akershus (Dept) ext 5s......-. 1963|M Nj...-..- 98% 99% 7ii 98 100% 7 4s unstamped-........-. Seiteechiboccee 157% 165%)]----]| 151 172% 
*Antioquia (Dept) coll 78 A...1945/J J}... - 9 9%; 10 7% 11% External 7s stamped-.......- 1949|J Di.-.-.-.-.-. 173 175 1li] 167 190 
*External s f 7s series B....1945|)J J 9% 9% Ile 5 8 11% 7s unstamped-.......-.... DE occalesccce 170% el71%} 411] 166 182% 
*External s f 7s series C....1945)J J) 9%| 9% 9% 1 8% 11% | German Govt International— 
*External s f 7s series D....1945/)J J).--- . *9Ol 93/...- 7% 411% *5 \%s of 1930 stamped.-..... ee’ Di} 28%| 27% 28% 98]; 22% 29% 
*External s f 7s Ist series...1957|;A O/}.-.-..-_- 8% 8% 7% 10 *5%s unstamped - - - - -- 5)..--| 27%] 26% 27%] 13) 20 29 
*External sec s f 7s 2d series_1957;A QO}... . *8% 8%4/---- 8 10 *German Rep extl 7s stamped_ 1949 A QO} 344%} 334, 34%] 29] 29% 39% 
*External sec s f 7s 3d series_1957/A O| 8 8 814 7 7% 10 *7s unstamped.-...-..--.--.-. 1949) -.../------ 29 29%| 211 25 3 
Antwerp (City) on 58....1958|J BD} 100 100 100 27|| 95% 101% | German Prov & Communal Bks : 
Argentine Govt Pub Wks 68s...1960;/A QO} 101%); 101 101%} 50]| 97% 101 oo (Cons Agric Loan) aap : 37% 37% 21} 27% 45 
Argentine 6s of June 1925_-.-.-.- 1959|3 D; 101 100% 101%} 46 97% 101 Greek Government s f ser 78..1964|M N/--.-.-- bly send 28% 34 
External s f 6s of Oct 1925..1959)A QO} 101 | 100% 101%] 25)| 97% 101% *7s part paid .........-.. ---|------ 30 30 25% 3734 
External s f 6s series A... . 1957|M §$} 101%] 100% 101%} 24 97% 101% *Sink fund secured 6s......- 1968;/F Aj--.-.-.. *25% 27% ae 26 31% 
External 6s series B__.....- 1958|/J BD} 101 101 101% 81} 97% 101% 6s part paid. .......... . eeccloccece 214 24 17|; 21% 28% 
Extl s f 6s of May 1926-.-.-... 1960'M N| 101 100% 102 12}; 97% 102 
External s f 6s (State ~dbent s+ { S$} 101%! 101% 101%} 22|| 97% 1017 Haiti (Republic) s f 6s ser A...1952);A 0] 984) 98 984% 1ll] 93% 99 
Extl 6s Sanitary Works--- 1961'F Aj 101 100% 101%] 32] 97% 101 *Hamburg (State) 6s.......-.-. 1946;A O 24 22% £424 9 19% 26% 
Extl 6s pub wks May 1937 ..1961) N} 101 100% 101%] 23|| 97% 101% | *Heidelberg (German) extl.7%s'50|/J J)------ *17 20 ---|| 16% 24% 
Public Works extl. 534s_.-.- 1962|F Aj} 100%| 100% 101%] 41|| 94% 101% | Helsingfors (City) ext 6}4s_...1960/A O)|------ 104% 104% 104 110 
Australia 30-year 5s.........-. 55\J J} 108%/| 108 108%} 31|| 104% 108% | Hungarian Cons Municipal Loan— 
External 5s of 1927......-.- 57|M $j..---.-. 108 ° 108%] 18/] 104% 108% *7 4s unmatured coup on...1945|)J J/------ *19 19%]...-. 17 30 
External g 44s of 1928...-.-. 1956|M N| 103%) 102% 103%] 78)]| 98% 103% *7s unmatured coupon on...1946/J J/|------ 18% 18% 2); 18% 32% | 
Austrian (Govt) s f 78. .....-.-. 1957|3 Ji 95%| 94 95%a| 15)| 90% 97 *H Land M Inst 7 }4s.1961|M N)---.--- 20% 20% lil 17% 25% 
*Bavaria (Free State) 644s....1945|/F Aj 24%) 24% 25% 8i| 22% 32 *Sinking fund 7 4s ser B....1961/M N|------. is8%& 19 5i} 16% 26 
Belgium 25-yr ext] 64s... .-. 1949|M $| 107 107 107%} 18]} 105% 110 *Hungary (Kingdom of) 30. 7 Msdcone 42% 45% 4} 38 50 
External s f 6s............. 1955|3 J| 10444) 103% 104%} 13/| 101% 109% | Irish Free State extilsf 5s___.-- 1960| M Nj ------ "112% 115 |----}] 112% 115 
External 30-year s f 7s... -- 1955|3 D/-.--.-. 114% 115%!) 30]| 109 118% | Italy (Kingdom of) extl 7s....1951|J Dj 81%| 75 82 150|} 60% 87% 
Stabilization loan 7s_......- 1956|/M N'---.-- 106932 106546 3)' 10534 109% | Italian Cred Consortium 7s A_.1937M Sj------ G4 9446; 2'| 833% 100 
Bergen (Norway) ext s f 5s....1960)/M $)---.-.-- 100 100 12|| 98% 102% External sec s f 7s ser B_..-.-. 1947\M_ Sj------ 73 73 5 83 
*Berlin (Germany) sf6%s....1950/;A O} 25 25 25 5 19 28% | Italian Public Utility extl 7s...1952)3 J|------ 64 69%) 171) 51% 77 
*External sinking fund 6s...1958|/3 D/} 25 24% 25 24 19 27 Japanese Govt 30-yr s f 644s..1954/F Aj 995%; 99% 100 95}; 91% 100 
*Brazil (U S of) external 8s_..1941/3 Dj 34%] 34% 35%! 60 27% 37 Extl sinking fund 54s-_-.-.-..-. 1965|M Nj-----.- S4 84%] 27 78 89% 
*External s f 634s of 1926_...1957|A QO} 27%] 27 27%} 25)| 22% 30 Jugoslavia State Mtge Bank— 
*External s f 64s of 1927_...1957;/A O} 27%) 26% 27%! 58 22 29% *7s with all unmat coup... 1957)A Oj--.--- 30% 30% 41; 25 32% 
°7s (Central Ry)-........... 52;3 Di 27%| 26% 27%) 25)| 21 30% | *Leipzig (Germany) s f 7s...-. 1947|F Aj-----. 22% 22% li} 22% 31% 
Brisbane (City) s f 5s........ 1957|M  Sj--...- 103 103%; 24!| 95 103% | Lower Austria (Province of)— 
Sinking fund gold 5s_...... 1958|)F Aj--..--. 102% 102%} 12/} 95 102% *7 4s June 1 1935 coup on ..1950/J D)--.---- ee 104% /----|| 98 101 
I 1950/3 Dj---..- 104 104% 8|}| 101% 104%4 
Budapest (City of)— *Medellin (Colombia) 64s....1954/J D 9% 9% 10 8 7% 10% 
*6s July 1 1935 coupon on_..1962/J D/--_._- 26 26% 5i] 25 38% | *Mexican Irrig assenting 4 44s_1943)M N/------ 4% 6%|---- 4 7% 
Buenos Aires (City) 644s B-2..1955|J Jj.- ._ -. 99 99 11 95 100% | *Mexico (US) extl 5s of 1899 £.1945)Q J/------ 76% 10 {.... 10% 10% 
External s f 6s ser C-2_...- 1960/A O}--..-- *975, 100 |j--.-}} 93 100% *Assenting 5s of 1899_.._.. 1945/Q Ji------ at. TT —— 7% 12% 
External s f 6s ser C-3.__.- 1960/A O}--___- 97% 98 2|\| 92% 99 *Assenting 5s large.......--.--- 2oc-|------ *44% 5K|---- 7% 12% 
*Buenos Aires (Prov) ext] 6s...1961|/M Sj--...- 3 83% 4|| 70 8314 *Assenting 5s small........_.-- a eivetll esedes ecane Steel couse Pike 
°6s stamped............. 1961|M Sj--...- 68% 68%!) 10/1] 55 69% Ug A TE aR, 1954|J D)------ Sapee 5 |---- 4 5 
*6 44s stamped..........- 1961/F Aj--_--- *70 71 |----|]| 65% 71 *Assenting 4s of 1904__._.- 1954|J Dj------ 64 64 4% 7% 
Extl s f 44%-4%s___-_....-- 1977|M 64 64 65 49! 58 66 *Assenting 4s of 1910 large.....- enee|------| ----- ----- ---- 4% 7M IT 
Refunding s f 44-4 4s_._.-.- ME icine 65% 66% ll 57% 67% *Assenting 4s of 1910 small... -- es Ce 4% 4%) 48 4 7 | 
Extl re-adj 4%-4%s_.._...1976/A Oj}____-- 66 66% 7\| 59% 68 *$Treas 6s of '13 assent (large) '33/3 Jj------ 7% 7% 5 6% 9% 
Extl s f 44-4%s........... 1975|....| 69 68%. 70 32]; 61% 7172 ee a ee eee 7 + @leeuese bsaee enna secs 5% Oi 
3% external s f $ bonds... __- 1984;\J J} 48%) 48% 49 22}| 39% 49 Milan (City, Italy) extl64s...1952;/A O}| 70%; 65 71 91 77 
Bulgaria (Kingdom of)— Minas Geraes (State) — 
*Sink fund 7s July coup off..1967/3 Jj... - *143%, 1634|---- 13 16% Sec ext] s f 6 }4s........-.. 1958|M_ S/------ 17% 18%} 11 15% 19% 
Sink fund 734s May coup off1968|M N| 17% 7% 17%] 15/1] 13 17% Sec extls f644s.._..-.---.- 1959|M $|------ 18 18% 3} 14% 19% 
New So Wales (State) extl 5s..1957|/F Aj------ 105 105%} 10]) 100% 105% 
Canada (Dom of) 30-yr 4s_..-.- 1960;A O} 110%} 109% 110%) 56]) 105% 110% External s f 58......... Apr 1958/A O} 104% 104} 105 19/} 101 105 
EEE RL aE 1952|Mi Ni_____-/| 114 114%| 37]| 111% 115 Norway 20-year extl 6s.......1943/F A/----.-| 106% 106% 71} 104% 107% 
10-year 2 4s. ..-...- Aug 15 1945/F A; 100%/| 100% 100%] 57 96% 10034 20-year external 6s......... 1 F 105%} 1054, 106%] 46]) 105% 108 
PE EE ccenecnaséonnes 1961/3 J} 1035] 1025, 103%] 60]] 99% 103% External sink fund 5s_...._. 1963)\M Sj} 10134] 101% 102%; 83)]} 100% 104% 
*Carisbad (City) sf 8s... ....1954/3 Jj... - 35% 35% l 32% 45 External sink fund 44s_...- 1956|M_ Sj 101%] 101% 101%] 29 99% 102% 
*Cent Agric Bank (Ger) 7s._._.1950|M S| 37%] 36% 37% 7i| 29 37% External s f4%s_....._.-.-- 1965|A O| 96%] 96 96%} 100}} 96% 97% 
*Farm Loansfé6s.._July 15 1960/J J} 33 32% 3334] 20]) 27% 36 Municipal Bank extl sf 5s._..1970}3J Dj------ [103% .--.- ----|} 102% 104 
*Farm Loansf6s..Uct 15 1960/A O| 32%! 32% 32% 10 27 34% | *Nuremburg (City) extl 6s....1952/F Aj-.---- 22 23%) 22 18 27 
*Farm Loan6é6sserA Apr 151938/A O| 36%/| 36 36%%| 16]; 28 37 Oriental Devel guar 6s.......- 1953|iM Ss} 81%] 81 814%; 15]| 78% 86% 
*Chile (Rep)—Extl s f 7s_....1942;M N| 15 14% #15 5j| 14 16 Extl deb 54s.............. 1958|M Nj....-- 76% $76%| 13] 72% 82% 
*External sinking fund 6s__.1960)A O/-.. ..- 14% 14%] 32/] 13% 15% | Oslo (City) 30-yearsf6s_.___- 1955|M N/-.----- 10l'y¢ 101% 91} 101'6 104 
*Exti sinking fund 6s.._.Feb 1961|/F A/_.___- 14% 15 26 14 15% Sinking fund 444s_......_.. 1955|A O| 96%) 96% 97%] 35)]| 96% 97 
*Ry ref ext! sf 6s... ._- Jan 1961/3 Jj 14%] 14% 14%] 35 13% 15% | Panama (Rep) extl 54s...-.-.- 1953)3 D/ 105%} 105 105% 3}/ 104 106 
*Extl sinking fund 6s..Sept 1961/M § 14% 14% 14% 19 14 15% Tees OS GE OOF Awccccccece 963;|IM Ni 68 68 68% 7 67 90% 
*External sinking fund 6s_..1962|M S| 14%| 14% 14% 2 13% 15% RN 60 60 60%| 18 58 81 
*External sinking fund 6s_..1963|M N/______ 14% 14% i) 14 15% | Pernambuco (State of)— 
*Chile Mtge Bank 6 4s_-..-.-.-- eee Bilcassns 13% 13% 6 12% 13% *7s Sept coupon off........1947|M S/..---- 15% 16%} 10 12% 17% 
*Sink fund 6%s of 1926.-...- 1961)3 D)| 13% 13% 13% 5 12% 13% | *Peru (Rep of) external 7s__..1959|M S/-..---- 4% 14% 14 13% 19 
i . A Lk 1961)/A O; 13%] 13% 13%] 11// 12 13% *Nat Loan extlsf6s Ist ser_.1960/J D| 11%} 11% 12 781} 10 16% 
Wiener Of Glue nccnecccececa 1962|M N/.....-. 134 134 4 12 13% *Nat Loan extl s f 6s 2d ser_1961/A O} 11% 11% 12 40 10 16% 
*Chilean Cons Munic 7s. ....- 1960|M $/....-. 12 12 10 11% 12% } Poland (Rep of) gold 6s____._- 1940;A O}| 50%) 49% #£=52%/] 21 37 80% 
*Chinese (Hukuang Ry) 58....1951/3 D| 50%) 50% 50% li} 40% 652 Stabilization loan sf 7s.....1947|A 0} 68 6344 69 79|| 44 111% 
*Cologne (City) Germany 64%s_1950|M S; 23 22% 23 3 19% 27% External sink fund g 8s.....1950/3 J} 49 45% 49%] 99 40 96 
Colombia (Republic of) Porto Alegre (City of)— 
*6s Apr 1 1935 coup on.Oct 1961;/A Of 22%; 22% =$§j22%)] 34 19 25% *8s June coupon off......-.- 1961/3 Dj.----. 19% 19% 1 16 22 
*6s July 1 1935 coup on._Jan 1961'S Ji 22%' 22% # £=23% 27 19 25% *7 4s July coupon off......- 1966:3 Ji 17 17 17 1 15 19% 
| For footnotes see page 1043. 
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Friday Week's Friday Week's 
BONDS S Last Range OT : Range BONDS | < Last : Range or Range 
N. Y. STOCK EXCHANGE § Sale Friday's s5 Since N. Y. STOCK EXCHANGE § Sale Friday's 8 Since 
Week Ended Aug. 14 Sa| Price |Bid & Asked Jan. 1 Week Ended Aug. 14 Sa| Price |Bid & Asked Jan. 1 
Foreign Govt. & Munic. (Concl.) Hivh NO |\Low  Htoh Low High\ NO |\\Low Hioh 
Prague (Greater City) 7 }4s....1952)M Nj------ 99% 100 2 99% 10144 Atl Knox & Nor Ist g 58...... 1946|J D)------ "118 ~=—s «a. --- ----!| 118 118% 
*Prussia Crree | State) extl 6448.1951|M $| 24 23 24 411 18 »3=629 Atl & Charl A L Ist 4s A....1944/J Jj------ 10634 106}4|---6]| 103% 107 
*Externa!l sf 6s............ 952|A O| 24 22% 24 3o1} 18 28% lst 30-year 5s series B..._.. 1944/J Ji-llldej-1114_ 111%/--10)) 1054 111K 
Queensland (State) extl s f 7s..1941/A O}------ 112% 112%] ©]/ 109 112% | Atl Coast Line ist cons 4s July 1952/M 8|--98%4|--97%4 99)4/-1/01) 955% 100% 
25-year ex _ veeOoee 947|/F Aj-.---- *11ly .---- ---}]} 109 112 48 A...... 1964/3 Dj--5626/--86-. --87.-|-174]) 76 88K 
*Rhine-Main-Danube 7s A....1950}M 8} --- - -- *27 29 3%] -- - 24% 38 L & N coll gold 48. ...... Oct 1952;MN} .¥2'4| 92 93 | 1221] gim%y 93 
Rio de Janeiro (City of)— 10-yr coll tr 58...... May 1 1945|M Nj 100 | 95% 100 | /%!| 95% 100 
*8s April coupon off ........ 1946/A O}...--.- 18% 18% 16 21 Atl &T Dan Ist g 4s........... 194siJ J} 58%) 57% 59%) 361) 40K 59 
*6 348 Aug coupon off... .- 1953/F A} 154] 15% 16 | 35)) 14 19% | . 2d 4g.-.-___.. 1... lll. 1948/J J] 5372) 93> S44) 141) 33% 54 
Rio Grande do Sul (State of)__ Atl Gulf & WI 8S col tr 5s....1959/5 J} *5%2| 73% 73s) 5]) 61 79 
“8s April coupon off.......-. 1946|/A O}...--- *23 25 |----|| 16 25% | Atlantic Refining deb 58... ._- 1937|J J|------| 103% 103%) ‘|| 103% 106% 
*6s June coupon off.......- 1968|J D} 16%] 1634 18%] 12]| 14 18% | Auburn Auto conv deb 4%s...1939)J J) “9 |. 75 75 | 16)) 7 41 
sie May coupon off........ 1966 ue liX% 17% . 14 1456 a Austin & N W Istgu g 5s..... 1941|J J|------ 10444 .---- -=--1] 100% 104% 
8 June coupon off........ 1967|2 D)|------ *li kg -<-- Y% 
Rome (City) extl 6s.......- 1952|A O| 74%| 68 75 | % || 54% 81 tBaldwin Loco Works Ist 5s...1940/M N|------ *105%4 106%4|----|| 103 107% 
Rotterdam (City) extl 6s..... 1964|M N|------ lll 113M] 2/} 110 122% 5s assented................ 1940|_...|------ 108% 108% 103% 105 
Roumania (Kingdom of Monopolies) |= Balt & Oh Ohio 1 Ist g 48...... July 1948/A O}| 107/4) 106% 107%) (471) 10234 108 
*7s August coupon off.....- 59\F Al------ 27% 27%! I1]| 22% 28% d & gen 5s series A_..1995)J DBD) 89%) 8934 9039) 250]) 75° 92 
*Saarbruecken (City) 6s...... 19833 Biwkaties *27 30 j----i] 26 37 lst gold 5e............ y 1948]/A O} 1itro) Liliq 111%) 1021) ogy 114% 
Sao Paulo (City of Brazil) — Ref & gen 6s series C____..- 1995\3 D 99 9 99 % 100 190 84% 100 
*8s May coupon off_......- 1952/M N|------ 18% 18%] li] 17% 23 P LE & W Va Sys ref 4s__.1941|M Nj 103%s| 103% 104 381) 100% 105 
*Extl 6 34s May coupon off..1957|M Nj -- - - -- 17% 17%] SI] 14% 19% Southwest Div Ist 3}4-58....1950|J 3) 106. | 105) 106 | 311) 9936 106 
San Paulo (State of)— Tol & Cin Div ist ref 4s A_..1959|J J] 9794] 9696 97%) 30)) gg gg 
§*8s July coupon off....-.. 1936/3 J|------ 26% 26%) 101) 22% 20% Ret & gen 5s series D___.._. ms 89%; 89% 90 oo 74% 90 
*External 8s July coupon off.1950|J Jj ------ 21% 22%] 101] 16% 23% ee Wee eS 1960/F A} 75%} 7874 80 9411 61% 80% 
*External 7s Sept coupon off1956|M $| 1534) 18% 18%) 6|| 15% 21% Ref & gen M 5s ser F__...- 1996|M S| 89%} 8924 9024) 1671) 74° QO 
*Exter -al 68 July coupon off. 1968|J J|------ 16% 17 o!} 14 20% Bangor & Aroostook Ist bs.....1943/3 J|------ Li4% 116%%/----|) 113% 116% 
“Secured s f 7...._....... 940/A O| 8955) 89 89%} 35/] 81% 90% Ce Ge, es lJ J}------ 109% 109%4; 111) 103% 109% 
*Saxon State Mtge Inst 7s...-1945)4 | ees *25% 32 |----|| 25% 35 4s stamped..____...___- 1961 econ) 119 FERS. Ae 51] 109% 118 
[\° Waeees 3 @i<..... *25 30 |----|]| 2546 32% | Battle Creek & Stur Ist gu 3s..1989|J D}------ onan (4% 1----|] 68% 75 
Serbe Croats & Slovenes (izingdom) — Beech Creek ext Ist g 344s....1951|A O}------ O1% ----- ----1] 98% 100% 
*8s Nov 1 1935 coupon on..1962/M Nj - --- -- 23 23%} lei] 23 29% an é 4 
*7s Nov 1 1935 coupon on..1962|M N| 23%| 2244 23%] 16|| 221% 29 | Bell Telep of Pa 5s series B....1948|9 Jj 121 | 120% 121 141) 119 §=121% 
(Prov of) ext! 78_...... 19 ERS: 40 42%] 61/1] 33° 75 Ist & ref 5s series C_____... 1960|A O}------ 1284 128%) 8111 125 «129% 
*Silesian Landowners Assn 68..1947|F A|------ *36 -..-]----]] 33 51% | Belvidere Delaware cons 34s..1943|3 J|------|"10/% -=--- rads | het OR ae 
Solssons (City of) ext] 6s.....- 1936|M Nj ------ 165 165 14// 1501 *Berlin City Elec Co deb 648..1951|J D}------ 2o% 8688 I--- s|| 2334 32% 
Styria (Province of)— *Deb sinking fund 64s._...1959|/F A|------| 24% 2574) 151) 92% 30 
*7s Feb coupon off......... F Al 95%] 92% 95% Sil 91 95 *Debentures 6s__..._....._. 955)A O| 25)4| 2554 25%) 111) g0% a9 
Sydney (City) sf 5s__------ F Al------| 104 104%] 20]| 10036 10544 | *Berlin Elec El & Underg 6 4s_1956|A O}------ 24 24 10/} 23° = 33 
Taiwan Elec Pow sf 5s-_...- 113 J} 79 79 79%| lil] 73% 83 | Beth Steel cons M4%sser D..1960|J 3] 105%] 105% 106 ‘Oll 10254 106 
Tokyo City 5s loan of 1912....1952|M $| 76 | 73 76%| 131! @8% 7634 | Big Sandy Ist4s...._____.__ 1944/3 eee Sea patel icall ee oe 
ternal s f 5s guar___..- 1A O}------ 784% 78s} 7I| 73% 82 Boston & Maine Ist 58 A C....1967|M S| £774) {0% 7974) Ul) 7136 93 
Trondhjem (City) Ist 5348_---1957|M N|------ 101% 101%} 41] 100 10244 ist M 5s series II_......--- 955M Ni 73) | 2o O78) cel] 73 (84 
ruguay (Repubile) extl 88..1946/F A} 55 55 55 71] 39% 58 Ist g 4%s ser JJ__.._._____ 1961/A O| 73%} 73 74% . 68 89% 
External s f 6s...........- 1960|M 54%] 52% 55 58|| 37% 59% | t*Boston & N Y Air Line ist 4s81955|F A} 7/%2| 21 21%) © 20 31% 
*External : : = SIRT RTT 1964|M N| 55 53 55 25|| 37% 58 it°Botany Cons Mills 6 }4s..-1934/A O 20 18% 20 17}) 18% 26% 
Venetian Prov Mtge Bank 7s..1952!'A O}------ *73 90 |----l| 53% 74 *Certificates of deposit.......-- woe. I-2---- 19 19 61} 17% 26 
Vienna (City of)— | Brooklyn City RR Ist 5s_._-_- 1941/3 9) 100 | 100 += 100 5} 88 100 
*6s Nov coupon on..-.....- 1952;M N| 94%) 9334 94%} 15]| gox% Bklyn Edison cons mtge 3348_71966|M N} 102%) 102% 102%) | || 102% 102 
Warsaw (City) external 7s....1958\|F A| 41%| 39 42 | 65|/ 333% 71% | Bklyn Manhat Transit 4}0_--1 1966/08 N} 162 | 101% 10214) 265)| 100% 102 
Yokohama (City) extl 6s.....- 1961|J D}------ 8¢34 8e)4] Iii 78 ~~ 89 Bklyp Qu Co & Sub con gtd 58_1941|M Nj ------ 76% 77h) 31) 69 
Ist 58 stamped... .__.....- “ioai|s 3|------ 914 92 | 3] 75 95% 
Bklyn Union E! Ist g 5s..__.- 1950|F Aj------ 113 113%) 191) 109 = 115 
RAILROAD AND INDUSTRIAL Bklyn Un Gas Ist cons g 5s....1945|M N|------ 121% 121%) 101) 119% 122 
COMPANIES Ist lien & ref 6s series A_...1947\M1 N/------| 128% 128%] 11) 124% 128% 
Debenture gold 5s_......... 1950/3 Dj 104%s| 10444 104%] 107|| 194 «105% 
*$tAbitibi Pow & Paper Ist 58.1953|J D| 53 52% 55%] 106]) 40% 59% Ist lien & ref 5s series B....1957|M N| 108% 108 44 10844} 141} 108 110 
Adams Express coll tr g 4s....1948|M S/ 101}; 101 101349} 16]) 97 103 Brown Shoe s f deb 3%s_._... 1950|F A!------ 105% 105% 11} 105 §=6106% 
Coll trust 4s of 1907__.....- 5 10i4% 102%} 32]) 97 103 
Adriatic Elec Co. ext 7s....-- 1952|A O}------ *66% 69}9/----1]| 53 80 Bruns & West Ist gu g 4s_____. 1938/3 Jj------ *103}4 104 |----1] 103 103% 
Ala Gt Sou Ist cons A 5s...... 943/J Di------ CRISS weds ---]1 109 111 Buffalo Gen Elec 44s ser B...1981|F Aj------|*109%s 110 --i| 108% 111 
Ist cons 4s ser B...____.._. 1943)J D)------ *106}g -----)----]) 103% 107% Dutt Roch & Fitts gen ¢ fs BBitinate 1987 M $j------; 102% 1034) 15]) 10234 104% 
*Albany Perfor Wrap Pap 6s..1948/A O}------ 78 79 +1] 53 79 Jo fee aes: 957|M N}] 84%] 8372 89%] 1121) 65% 84% 
*6s with warr assented. ._..- 1948) ....|------ *63 70 --|} 55 76 §t*Burl C R & Nor Ist & coll 5s 1934 Ao} 2! 20% 21 124} 19 30% 
Alb & Susq Ist guar 3}4s_....- 1946|A O}------ 103 1038 '}} 101 104% *Certificates of deposit.......-- -e--|------ *17}g 18M%)----]] 17 29 
tAlleghany Corp coll tr 58....1944/F A] 984] 9744 98%4| 162]) g7% 98 ?*Bush Terminal Ist 4s___...- 1952/A Oj------| *8l3e 84 --|} 80% 90 
Coll & conv 56............. 1949|3 D) %4 93% Y4%e] 17o]] 78 95% o, 4 poe 5 Jj------ 5544 (57 1li|} 48% 68% 
*Coll & conv 56............ 1950/\A O| S844} 84 87 441) 48% 87 Bush Term Bldgs 5s gu tax ex..1960)/A O} 60 5944 8660 12|} 55% 67 
5a stamped ............ 950|....| 344] 63% 65%] 5421) geu 65 By-Prod Coke Ist 5 is | lipelt pS 1945|M N| 95%) 95 95%| 31 92% 101% 
Allegh & West Ist gu 4s____.- 1998|A O}------ *100 102%/----|]| 90 101 Cal G & E Corp unt & ref ba. .71937|M N de ha 105% 105%] 2]| 105% 107% 
Allegh Val gen guar g 4s__...-. 1942|M S| Lli%4}] 111% 111% 1}] 108% 112 Cal Pack conv deb 5s_.......- 1940/J Ji------ 104 104% 91] 103% 105% 
Allied Stores Corp deb 4%s...1950/A O} 9 99 101%} 65)) 99 101% | *Camaguey Sugar 7s ctfs__.... 1942/A O| 174) 14 18 | 114 9% 18 
Allis-Chalmers Mfg conv deb 4s 1945|MN]| 162 / 162 169 355]| 118% 169 Canada Sou cons gu 58 A.__... 1962/A O} 117 117 117 27/| 111% 118% 
*Alpine-Montan Steel 7s... .-- 1955|M S| Y8%] 98 987%} 21) 90% 98% | Canadian Nat guar 4}4s_-.-_-- 1957|/J 3} 115% 115% 115%) 14)| 108% 115% 
Am & Foreign Pow deb 5s..... 2030/M S| 70%) 6934 Tide] 905)) 66% 83% Guaranteed gold 5s....July 1969)J J] 11836] 118% 119 12|}} 113% 119 
American Ice s f deb 58._....- 1953|}3 D| 75 74% 75 18!} 66 79 Guaranteed gold 58....Oct 1969/A O}-.---- 1204 120%] 15/]/ 115 120% 
Amer I G Chem conv 54s....1949|M Nj 1115) lll‘ 112%) ¢4)) 111% 117% Guaranteed gold 5s........- 1970|F A/------ *120 8 =121 = |----|| 115% 121 
Am Internat Corp conv 54s..1949)3 Jj 105%) 1054 105% Si] 101% 106% Guar. gold 4%s_...June 15 1955/3 DJ ------ 118% 119 71} 112% 119 
Am Rolling Mill conv deb 4i48.1945|M 8] 115 | 115 116%] 134]| 10814 1345¢ | Guaranteed gold 44s_____- 1956)F Aj 117%) 116% 117%) 91) 11034 117% 
Am Telep & Teleg coll tr 58...1946)J D] 10934] 108% 10934] 55/| 107% 110% Guaranteed gold 444s__Sept 1951|M $|------ 1164 116%] 16]] 110% 116% 
35-year s f deb 5s_......__. 1960)3 Ji 1124} 112% 113 6¢1} 112 114 Canadian Northern deb 6 }4s...1946|J J3)------} 128 128% 4)| 122% 129 
20-year sinking fund 54s...1943)M Nj 113%} 11344 114 65|| 112% 115 Canadian Pac Ry 4% deb stk perpetis J} 95%4| 95% 96%] 151]| 87% 97% 
Convertible debenture 4s..1939/J 3] 114%] 114% 116 251} 109% 119% Coll trust 434s. ........<.- 6|M $j ------ 104 104%} 121) 102% 106 
Debenture 56.............. 1965|F Aj 1l1i24o} 112% 112%] 11G]) 112 114% 5s equip trust ctfs.........- 1944 a Ae 1157 16 51} 113% 116 
Am Type Founders conv deb..1950|/J J} 12244) 122% 12939] 66)) 107% 131% Coll trust gold 5s._._..Dec 1 1954)J DB) 108 | 108 108%) 35)/| 105% 108 
Amer Water Works & Electric— Collateral trust 444s....-..- 1960\J J} 104%) 104 104% | 411) 100% 105% 
Deb g 6s series A-_.......- 1975|M Ni 10934] 10934 11036) 89]] 97 111 +*Car Cent Ist guar g 4s__...- 1949/3 Jj------ *48 55 |----|]| 49% 54% 
t*Am Writing Paper Ist g 6s..1947|3 J| 4! 38% 42%) 7 32% 49 Caro Clinch & O Ist 5s.......- 1938/3 D} 106%| 10654 107 16}] 106% 108 
* Certificates of deposit....... .j--.--|------ 39% 41%] 2) 32% 48 lst & cons g 6s ser A... Dec 15 1952|J Dj ------ 111 111 31} 108% 111 
Anaconda Cop Mins f deb 4s 1950/A 0} 106 105 ¥% 106 \%4 106}; 99% 106 
*Anglo-Chilean Nitrate 1s.--- 388 MN; 31s} Sle 32 14]} 23% 34 Carriers & Gen Corp deb 5s w w 1950|M ~ ame cee 108 108 6] 102% 108 
S f income deb............ 1967|3 Jj 30 30 3034} 18!) 30 30% | Cart & Ad Ist gug4s........1981/J D)------ 87 874} 26/) 73 90 
t*Anp Arbor Ist g 48........- 1995}Q Jj 73%) 69 7334) 77|) 67% 84% | *Cent Branch U P Ist g 4s....1948/3 Dj ------ *31 33 |----|| 27 36% 
Ark & Mem Bridge & Ter 5s...1964/M §/ --- --- 102% 102% ] 96 103 t*Central of Ga Ist g 5s...Nov 1945/F A/ 66 66 66 ] 52 68 
Armour & Co (Ill) lst 4%s_...1939)3 Dj 103%] 103% 104 361} 103% 105% Consol gold 5s.........--.. 1945|IM Ni 27%] 27 284} SOI] 23 36% 
lst M s f 4s ser B (Del)_.... 1955|F A| 98%] 98 98%] 171|| 94% 99 Ref & gen 54s series B_...1959/A Oj} ------ 14% 15 91} 11% 20 
Armstrong Cork deb 4s....... 1950|)J 3} 105%] 105% 105%] 4061) 105 106% *Ref & gen 5s series C__.... 1959|A O}------ 13% 14 451} 12 20 
Atch Top & S Fe—Gen g 48...1995)A OQ} 114 | 113% 11449] 16%]) 110% 115% *Chatt Div pur money g 48..1951/3 Dj ------ 22 ae we ae 
Adjustment gold 4s.......-. 1995] Nov] 110%] 10954 110%] 30]| 104% 113K *Mac & Nor Div Ist g 5s....1946|3 Jj------ 20 20 21} 20 £24 
PUN GBs cv octncascd 1995|M Nj lili | 109% 111 251] 104% 113% Mid Ga & Atl Div pur m 58.1947|J Jj------ *15% 20 |----]| 15 23 
Conv gold 4s of 1909...._.- 1955|J Dj------ >, eee ---}}| 106% 109 *Mobile Div Ist g 5s....-.-- 1946/3 Ji------ 22 22 ] 20 28 
Conv 4s of 1905........... 1955|)3 Dj------ 1094, 109% 61} 105 110 Cent Hud G & E Ist & ref 34s_1965|M Sj ------ 107% 107% 21} 105% 108 
Conv g 48 issue of 1910....- 1960/3 Dj------ *106'4 107%]-.---|| 102% 107 Cent Ill Elec & Gas Ist 58-...1951/F Aj 104\4| 103% 104%] 48]| 99% 10414 
Conv Geb 4346....ccccccee 1948/3 Dj; iil 111 lil‘4e}| 22]) 109 114 t*Cent New Engl Ist gu 4s....1961|3 Jj------ 53% 54 1% Sai 77% 
Rocky Mtn Div Ist 48__...-. 1965|3 Jj------ *107 = __---]|----]] 105% 107% | Central N J geng 5s_...-.-.-.--- 1987|\5 3} 88%] 86% 89 | 138|| 86% 103% 
Trans-Con Short L Ist 48...1958/J J)------ ee ---]}] 110% 114 nee 1987|J J\------ 82 834 7 82 93% 
Cal-Ariz lst & ref 4s A_...1962|M S| 11244] 112. 112%] 11}} 110% 113% 
For footnotes see page 1043 | | 
{ 
ad a 7 
Railroad, Public Utility and Industrial Bonds 
New York Stock Exchange — Members — New York Curb Exchange 
49 WALL STREET - - - - NEW YORK 
Telephene HAnover 2-7900 — A. T. & T. Teletype NY 1-911 
Private Wires to Chicago, Indianapolis and St. Louis 
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Bennett Bros. & Johnson 
q 
ew York Stock Exchange 
| Members { Nem Tork Curb Exchange 
| = 
| K 
New York, N. 7. Chicago, rll. 
One Wall Street Private Wire 133 So. La Selle St. 
Digby 4-5200 Connections Randolph 7711 
N. 7. 1-761 + Bell System Teletype + Cgo. 343 
' 
. 3 Friday Week's 
BONDS S| Last Range or Range 
N. Y. STOCK EXCHANGE | 3§/ Sale | Friday's S Since 
Week Ended Aug. 14 —0.| Price |Bid & Asked B Jan. 1 
val 110 [45056 1808] oo l*SSan6 stab 
Cent Pac Ist ref gu g 4s_-.-.-.--- 1949 1 4 10 110% 
Through Short L Ist gu 43.1954|/A Q/------ 106% 107%} 14|| 102 108 
Guaranteed g 5s. ....-.-.---- 1960|F Aj 101%4j 101% 102 91}; 89 102% 
Cent RR & Bkg of Ga coll 58..1937|M N| 83 83 84 10}} 67 +#88 
Central Steel Ist gs f 8s..-.-..- 1941|M Nj..---- 125% 125% 5}} 121% 127 
Certain-teed Prod 54s A----- 1948|iM S| 9244} 92% 94 541} 90 100 
Champion Pap & Fibre deb 43(81950|M S| 1055s] 105% 106 91} 102% 106 
Chesap Corp conv 5s....--.--- 1947|Mi N| 15244] 151% 155% 282); 115% 157 
10-year conv coll 5s......--1944|J DB) 133 133 137%] 179]] 110% 138% 
Ches & Ohio Ist con g 5s_-.-..-- 1939|M Nj..---- 110% 110% 8!| 110% 112% 
General gold 4 4s_....----- 1992|M S} 12344] 123 123! 7|| 118% 126% 
Ref & impt 44s-_-_...-.----- 1993|A ©} 1101732] 110746 11056) 23)) 11076 113% 
Ref & impt mtge 3 Ws ser D..1996|M N; 100% " 99% 100%| 9%7|| 99%, 100% 
Craig Valley Ist 58....May 1940|J 4|------ +). ere ----|| 108% 111 
Potts Creek Branch Ist 4s...1946|J 4J|------ |S ia-_--- eS ee 
R & A Div Ist con g 4s----- 1989|}J Jj------ t1756 11754) 100)) 112% 118% 
2d consol gold 48_..--.--- 1989/3 J/------ 3) ieee ----|}| 108% 109% 
Warm Spring V Ist g 5s_...1941/M S)------ “6 canoe ----}/ 110 110 
Chic & Alton RR ref g 3s-_---- 1949|A O} 53 52% 53%] 57)| 41 55% 
Chie Burl & Q—III Div 344s...1949|J J} 108 | 108 108%} 24|| 10434 108% 
Illinois Division 4s. ....-.-.-- 1949)J J} 111%] 111% 11LL%l 19)) 108% 113 
|) SSF sas 1958|M_ Sj-.-.---- 112% 112%] 30|| 107% 113% 
lst & ref 44s ser B_..-.---- 1977\F Aj 112 111% 112%] 23)]] 106% 114 
| 1st & ref 58 ser A_.-.-.---- ir f->---< uss te 113 117% 
$tChicago & East II! Ist 6s...1934|A Y|------ 
t®C & E Il Ry (new Co) gen 58.1951|M N| 234) 20% 23% 734|} 14 23% 
*Certificates of deposit... ..---- — er 18% 21%] 113); 14 21% 
Chicago & Erie Ist gold 5s....1982 M N/------ "“EEETG sehen ---}] 116 122% 
Ch G L & Coke Ist gu g 5s.---1937|J_ 3|------| 10434 104%] 14)| 104% 105% 
t®Chicago Great West Ist 4s..1959|M $} 37 36% 38%] 195|| 26% 39% 
t®¢Chic Ind & Louisv ref 6s....1947|J 4J/------ 39% 39% li} 28% 49 
1| .*Refunding g 5s ser B._---- EE Ss a 45 |----|| 29 48% 
*Refunding 4s series C------ 1947|J_ J/------ *38 41%|----|| 28% 46% 
*lst & gen 5s series A____..1966|M N ------ 21% 22%] 13 15% 28 
' Ist & gen 6s series B.May 1966|J 4J/------ 23 23% 91} 16% 29 
|| Chic Ind & Sou 50-year 4s....1956/4 Jj 101/4) 101) 101% 13) 9234 1024 
Chic L S & East Ist 4%s-.---- 1969|3 Dj------ 3) a ----|| 1105¢ 111% 
{|| «chic M & St P gen 4s ser A..1980|J J} 53%| 53% 55 | 36/) 4655 65% 
Gen g 3s ser B..May 1 1989|J J|------ 47% 47% 2|| 43 58% 
Gen 4s series C_..May 1 1989|J J/------ © 58%| 291] 47% 68 
Gen 4s series E..May 11989|J J| 5832] 575% 58] 15]| 47% 68 
*Gen 4% series F__.May 1 1989/3, J|------| 58) 59%) 18)| 49% 69% 
t®*Chic Milw St P & Pac 5s A_.1975|F Aj 20}2) 20 21 463|| 17% 25 
Conv adj 5s_..__-_-- Jan 1 2000|A O 7% 7% 7%| 565 6 95% 
t®*Chic & No West gen g 34s.-1987|/MN/ 39 ! 39 3934) 52)! 3334 48% 
Cin ccalctececes 1987,M Ni} 3932, 3935 40 20; 35% 54% 
Stpd 4s non-p Fed inc tax. 1987|M N)------ *36% 404|----|| 36 544% 
*Gen 4%s stpd Fed inc tax. .1987|M Nj------ *39%% 414|----|| 37 56 
Gen 5s stpd Fed inc tax....1987;MN; 41 404, 42%4| 23)| 38% 57% 
4 4s stamped____...__.--- 1987|M Ni 40%; 40% 41 16|} 40% 56 
§*Secured g 6 4s._...--.-.--- 1936|M N|------| 45% 46 4|| 42 61% 
let ref g@ 5e........ May 1 2037|3 D| 20%| 2034 21%) 24)|) 17 27 
lst & ref 434s stpd.May 1 2037|4 D) 19 190 20 |: 44/) 16-25% 
lst & ref 4%s ser C._May 1 2037|J_ DB) 19%4; 19% 20 12|| 16 25% 
Conv 4%s series A______-_- 1949|M NN) 11%] 11% 12%) 297|) 10% 17 
§3*Chicago Railways Ist 5s stpd Bs 
Aug 1 1933 25% part pd-------- F Aj--.-.-- 73% 73% 6|; 70 £80 
t®Chic R I & P Ry gen 4s__--- 1988\5 J) 34%] 34% 36 821} 32 46% 
*Certificates of deposit - - - - - - - ~-<-|------ 35 8635 8}| 31 43% 
§*Refunding gold 4s__....-.- 1934/A O}------ 16% 17 | 95 15 20% 
Certificates of deposit... ---- osoe 42440 14% 15% 69'| 13% 19% 
§*Secured 44s series A_---- 1952|M 1734] 17% 18%), 29) 15% 22% 
Certificates of deposit... ---- ----|------]| 15% 16%] 12)} 14% 20% 
060 UL fl eee aa 1960|M N 8% 8% y 79 7 11% 
Ch St L & New Orleans 5s_...1951|4 D|------ 110% 111 91} 105 111% 
| Gold 34s-_-...--.-- June 15 1951|3 D)------ ——- erent nn dakh. woiee 
Memphis Div Ist g 4s__-.-- 1951|/J D)------ 94 94 4\| 83% 94% 
Chic T H & So East Ist 5s....1960|J_ D)------ 92 894 17|| 74 95% 
| Inc gu 58..-...---- Dec 11960|M Sj------ 82% 83 5511 61 84 
Chicago Union Station— 
Guaranteed g 5s_.......-..- 1944|J D/------ 106% 106% 6|| 105% 109 
Guaranteed 48___......_-.-- 1944|3 Jj------ 106% 106% 8i| 105% 108% 
Ist mtge 4s series D______-- 1963|\J 3|------| 110% 111 60!| 108% 112 
lst mtg 33%({3 ser E___.__--- 1963|\J J) 107%4| 107% 108 74!| 107 09 
Chic & West Indiana con 4s...1952,5 J} 10434} 103% 104%) 23)) 993% 105% 
Childs Co deb 5s__.._......_-.- 1943/A O| 83}e} 81 83 36 73 86% 
Chile Copper Co deb 5s__.-_.-- 1947 Dleoecces 102% 102%] 17/1] 100% 103% 
t*Choc Okla & Gulf cons 5s_..1952|/M N/------ *30 38 |----|| 35 47 
Cin G & E Ist M 4s A...--..- 1968/A O} 100%} 100% 100% 100% 106 
Cin H & D 2d gold 4 \s_____-_- 1937|3 Jij------|*----- 101 %|----|| 1014 103 
Cin Leb & Nor Ist con gu 48. _.1942)M Nj -----. *10634 108%4]----|} 106 106% 
Cin Union Term Ist gu 5s ser C_1957|M Nj 11034] 110% 1104) 14)| 109% 113 
ist mtge guar 3 }4s series D_.1971|M N}------ 10634 106%} 14|| 10634 107% 
Clearfield & Mah Ist gu 4s_...1943/4 J/------ “SER sdawa ----|| 104 105 
: Cleve Cin Chi & St L gen 4s._.1993|45 D)------ 102% 103 14}; 96% 104% 
' Genera! 5s serial B_.....--- 1993|3 D)/------ 118 118 41} 111% 119 
; Ref & impt 6s ser C....-.-- 104115 Ji------ 105% 105% 2}} 103% 105% 
Ref & impt 5s ser D____._-- seems = Boccses 10134 102 32}| 89 103% 
\ Ret & impt 44s ser E...--- 1977|J J} 9435] 9414 95%] 164]] 783% 953% 
f Cairo Div Ist gold 4s... -- ne Geseses |)’ re .---|| 105 106% 
Cin Wabash & M Div Ist 4s.1991|/J J/------ 100 100 7 93% 100% 
St L Div Ist coll tr g 4s_..-- 1990|M N}--.---- 100% 100%} 10]| 96 104% 
Spr & Col Div Ist g 4s_...-- 1940|M $)/------ a ..,-< aaenons —- SS 
W W Val Div Ist g 4s____-- tt Morewes PEGOMH eo cccadoves 94% 101% 
“|| Cleve-Cliffs Iron Ist mtge 4%s_1950|M NJ - ----- 106% 106% 1}} 101% 107% 
{|| Cleve Elec Iilum lst M 3%s_..1965|J 3} ------ 110% 110%] 23]| 108% 111 
| Cleve & Pgh gen gu 4s ser B.1942|A Q|------ "55 «duct ----|} 11L& 112% 
Series B 34%s guar__.....-- 1942/|A O}------ TERE swawe steel aia “aaa 
Series A 4%s guar_.........1942|/3 Jj------/*11l -.--- ----|] LLL 113 
Series C 344s guar.......-.- 1948|M Wi} ..---- PE: os oats atl. he i 
Series D 3%s guar......--- 1950j)A F/------ "IGG% ....-- eeu imide dee 
Gen 4348 O0F A << ccccccccce Ef EE Ee a On oc 
Gen & ref mtg 4s ser B_...1981|J J/------ "110M. ccaoe seectl Ban one 
Cleve Short Line Ist gu 4%s___1961|/A Oj Llllde| lll% 111% 51} 105% 111% 
Cleve Union Term gu 5s....1972/A Oj} 110/e| 110% 111 20}; 105% 112 
Ist s f 5s series B guar...-.-- 1973|A O} 108 | 107% 108 21}; 100% 109 
lst s f 444s series C.....-.-- 1977;/A OO} 103%! 103% 104 27 95 104 























































3_ | Friday) Week's ' 
BONDS & 8| Last Range or Range 
N. ¥. STOCK EXCHANGE | 3} Sale | Friday's 3 Since 
Week Ended Aug. 14 ES! Price |Bid & Asked| 2 Jan. 1 
Low High Low High 
Coal River Ry Ist gu 4s. .--.-- 1945)3 Di_..-.. *110% _...- ..--}} 110% 111% 
t*Colon Ojl conv deb 6s. .---- 1938|)J J)_.---. 80 80 1 65% 85% 
t*Colo Fuel & Ir Co gen s f 58.1943/F A| 10454) 104% 104% 7i\| 98% 105 
$t®Col Indus Ist & coll 5s gu..1934|F Aj 81 &1 84 73\| 48% 87% 
Colo & South 4\%s ser A....-- 1980|M N| 74%] 7415 76%| 33]| 59% 80% 
Columbia G & E deb 5s... May 1952/M N/ 105 | 104% 105 70|} 99 105 
Debenture 5s...... Apr 15 1952)/A O/--.-.-- 104% 105 9 99% 105% 
Debenture 5s... .. Jan 15 1961/3 Jj} 105 104% 105 911i} 98% 105% 
Col & H V Ist ext g 48....---- 1948/A Oj.-..--- PERE ' cueue ....-11 110 112% 
Col & Tol Ist ext 4s.......-.-- 1955|)F Aj-_.---- *112 _.../----l] 110% 111% 
Comm’| Invest Tr deb 5 4s....1949/F A|------ 110%6 110%6) 4] 1106 112% 
Conn & Passum Riv Ist 48_...1943;A O}------ ®102% ..... .---|} 104% 104% 
Conn Ry & L Ist & ref 4%s....1951/4 Jj------ 106 106%| 27|| 106 110% 
Stamped guar 44s.._.._--- 951|3 J|------ 106 106%] 26]/ 105 108 
Consol Edison (N Y) deb 3{%s.1946)A O| 104%} 104% 105 571} 104% 105 
34s debentures.........--- A O} 104%} 104% 105 95)} 103% 105 
*Consolidated Hydro-Elec Works 
otf Upper Wuertemberg 7s...1956)4 J)------ *21% ....- ---|| 22% 30 
Consol Gas (N Y) deb 4%s_...1951|/4 Dj 106}9/ 106}, 107 16]; 106 109% 
t*Consol Ry non-conv deb 48..1954|4 J/------ *21 23 |----/| 20 32 
*Debenture 4s_.__.....-..-- 1955|3 Ji------ 20% 20% 1 19% 31 
*Debenture 4a._.........-- 1955|)A Oj------ 20% 20% lj} 20% 30% 
*Debenture 4s_._...._.....- 1956|4 Jj------ *21 30 j----i] 20 31% 
Consolidation Coal s f 5s...... 1960|5 Jj 4435) 43% 45 18}} 424% 62 
Consumers Gas & Chic gu 5s..1936/J_ Dj------ *101% 102 |----|| 101% 103 
Consumers Power 3%s. May 1 1965|M Nj------ 108 =: 108 51} 107 109% 
Ist mtge 34s__.... May 1 1965|M_N/ 105'4/| 105)4 = 106 19]/} 104 107% 
Met meme 83460.....ccccccec 1970|M Ni 10444] 10444 104%] 129]) 103% 105 
Container Corp Ist 6s. .....-- 1946)3 D; 104 | 104 104%) 5)| 103 105 
15-year deb 5s with warr....1943/4 Dj 102 | 102 102%) 10)| 100% 103% 
Copenhagen Telep 5s Feb 15..1954|F_ Al------ 99% 99% 4 10 
Crown Cork & Seals f 4s___... 1950|M Nj ----- 106 =: 106 4 | 103% 106% 
Crown Willamette Paper 63...1951|3 J} 1055s) 105%¢ 10534) 12)| 104 = 106 
Crown Zellerbach deb 5s w w..1940|M' S/------ “102% ..... ----]| 102 103% 
Cuba Nor Ry Ist 54s.....-..-. 1942/3 Dj 5534} 54% 56%] 68]| 543% 65% 
Cuba RR Ist 5s g___.____-.-- 1952) J} 57 57 574} Ill) 49% 61 
Ist ref 74s series A... .....1936}J 8) 64 64 65 5\| 49% 75% 
Ist lien & ref 6s ser B___._-- 1936|5 BD) 62 61% 62 2\} 46% 70% 
Cumb T & T Ist & gen 5s___-_- 1937|4 Jj 1Olda) 10ldg 10156) 7/1) 101% 104% 
Dayton Pow & Lt Ist & ref 3s 1960/4 O|------ 107 =: 10754} _16]) 10444 107% 
Del & Hudson Ist & ref 4s... _- 1943|M Nj 83 83 83%| 2341] 78% 90% 
 )” icaieastis apie: 937|\M Nj 101 | 101) = 101%) 37]/ 98 102% 
Del Power & Light Ist 444s....1971|J 4]------ 106% 106% | 10}} 105 106% 
Ist & ref 4%s_._......_..-- 1969/45 J/------ *100% 102 }----/| 100% 105 
lst mortgage 4 4s__.___._.- 1969/3 Ji------ 105% 105% 2) 105 ©4110 
Den Gas & El Ist & ref s f 5s...1951'M N}------ 106 =-106 44] = 8") 105% 108% 
Stamped as to Penna tax. _..1951|M1 N/------ 1064 106%] 2) 105% 108% 
$*Den & R G Ist cons g 4s....1936|4 J] 302) 30/2 31% sa 30 0=s_ 38 
§*Consol gold 44%s________- 936\5 J) 32%) 32 32%) 7i| 31% 38% 
t*Den & R G West gen 5s_Aug 1955|/F Aj 16 16 16%} 10] 13% 20% 
*Assented (subj to SREP. « ccind neos 15% 15 15%| 159 13 20% 
Ref & impt 5s ser B___Apr 1978 A O| 25%) 25% £27 21 23 31% 
t*Des M & Ft Dodge 4s ctfs_..1935|45 J/------ wan 4%4|----|| 3% 7 
t*Des Plaines Val Ist gu 4%s..1947|M S|------ 41 65 |----|| 66 71 
Detroit Edison gen & ref 5s ser C '62|F Al------ 108'32 108%] 34|]/ 10813. 110 
Gen & ref 4s series D____. 1961 F A; 116 115% 116 611 113 116% 
Gen & ref 5s series E___.__- 1952\|A Q}------ 108 =: 10834) +15) 108 110% 
Gen & ref M 4s ser F__._... 965|4 QO} 11L | 110%6 Lil 15|| 108% 111% 
Detroit & Mac Ist lien g 48._..1995|4 D|------ *35% 50 |----|| 50 50% 
*1st 4s assented... ._..-- 5|~---|------ ~, % 45 45 
*Second gold 4s_.........- 1995|4 Dj------ e204 «645 |----]] 35 35 
2d 4s assented_.__.____. 995|----|------ 254 35 |----|] 15% 15% 
Detroit Term & Tunnel 4%s_.1961|™ N|------ 114% 115 2|| 112% 116% 
Dul & Iron Range Ist 5s_____- 1937|A O| 104%] 104% 104%) 2)| 104% 107 
Dul Sou Shore & Atl g 5s_....- 1937/4 Jj 8544] 76 8539) 103)] 52% 85% 
Duquesne Light Ist M 3348...1965|3. Jj 107%) 1074 107%) 39|) 107 108% 
¢§ East Cuba Sug 15-yr 8 f 748.1937|M Sj------| 21% 274) 92)) 12% 27% 
*Ctfs of deposit............-.-- ~---| 2534), 21 27%| 473/| 16% 275% 
East Ry Minn Nor Div Ist 4s_.1948)4 O}------ 106 + =109%|----|] 104% 104% 
East T Va & Ga Div Ist 5s....1956|M Nj------ i) ee ----|] 103% 111 
Ed El! Ill Bklyn Ist cons 4s_...1939|4 4J/------ 10654 107 10654 108 
Ed Elec (N Y) Ist cons g 5s....1995|J_ 4/------ *135 =: 13634|----|] 1283 138 
Elgin Jollet & East Ist g 5s_...1941|/M N|------ wil2}g 114 |----]) 110 113 
El Paso & S W Ist 5s..._....- 1965|A O}------ 109% ..-... ----|} 101% 110 
eee mail 1965] ----|------ -t98 108 100% 108% 
Erie & Pitts g gu 344s ser B...1940|3 4/------ 5107 =: 1074|----]| 10534 107% 
"T. ) Seepage 1940/3 4J/------ ARE a. a ---|}]| 105% 107 
Erie RR Ist cons g 4s 4s prior..1996|2 Jj 105 | 104% 105 99|} 99% 105% 
ist consol gen lien g 4s_____- 996/35 J] 8834), 88% 8934) 217]/| 77% 89% 
Penn coll trust gold 4s__...- 1951|/F Aj------ 106% ..--- ----|]| 105% 106% 
Conv 4s series A_......___. 1953|4 O| 89%4| 89% 90 45|| 74% 90 
- } = shee 1953)4 O| 89 89 90 74 75 90 
Gen conv 4s series D___....1953)/A Ol------ "HAIG > esene ----1| 74 ~- 88 
Ref & impt 5s of 1927_._____- 1967|\MN; S434) 84% 263|| 70 86 
Ref & impt 5s of 1930______- 1975|A4 O| 8434) 8444 85%} 347]| 695% 85% 
Erie & Jersey Ist sf 6s__..-- 1955)9 3) 117 | 117 117 11} 117 119 
Genessee River Ist s f 68_...1957|J. 4|------ 118118 10}| 116% 119% 
N Y & Erie RR ext Ist 4s...1947/M N)------ gtik = iil impeameee 
3d mtge 4%s_...._.._._. 1938|M Sj------ 7 © wetae ----|| 103 104% 
Ernesto Breda 7s_.._..__...... 54\F Al------ 69 70 5i| 42% 74 
Fairbanks Morse deb 4s ___..- 1956|3 D| 10254) 102% 103 44/| 101% 103 
Federal Light & Tr Ist 5s. ._.- 1942|M S/------ %,.) ----|} 98 103 
5s International series. _..1942|M Sj------ o,.$. oe a ae 
Ist lien s f 5s stamped__-.-- 1942\|M_ S/------ 10244 102%] 2/| 97% 103 
Ist Hen 6s stamped. ....- 1942|M S| 103 | 103 = 103 5]} 101% 104 
30-year deb 6s series B___.-- 1954|J OD} 10254] 102% 102% 51} 95 103% 
VST) See 1946|4 Ji------ 75 75 ll 60 84 
t*Fla Cent & Penin 5s____._.. 943/43 J|------ 59 59 lj} 52% 61 
t*Florida East Coast Ist 44s..1959|3 D|------ 61% 61%] 101) 56% 66% 
*Ist & ref 5s series A_____.. 1974|M S$} 8%) 7h 3 844, 7% 11K 
*Certificates of deposit... -.-_-- esce] 688% 7% 8%] 38 7 10% 
Fonda Johns & Glov 4%s_-.-.-- 1952 
§t*Proof of claim filed by owner.|M Nj------ 74% YXK!)---- 8s I11 
(Amended) Ist cons 2-4s__..1982 
§t*Proof of claim filed by owner|M Nj------ *34 5 |---- 4 6% 
*Certificates of deposit... - -<--|------ *3 % 5 |---- 3% 6% 
Fort St U D Co Ist g 4s_---- 1941|5 Jj------ "SEs  esnes ----]| 105 105 
Ft W & DenC Ist g 5%s___-_- 1961|\J DI------ *105% 106%|----|| 105 106% 
Framerican Ind Dev 20-yr 7s 1942/5 J} 109 | 108% 109 4/1 106 110% 
t*Francisco Sug Ist sf 7%s...1942;|M N| 79 75% 79 25|| 35% 84 
Galv Hous & Hend Ist 54s A..1938|4 O}------ 92 9344; 3i| 75% 94% 
Gas & El of Berg Co cons g 58..1949|/3 D/------ Tae 0 - wwwou a Ree) 
Gen Amer Investors deb 5s A..1952|F Aj------ 101% 101% 91} 101% 104% 
Gen Cable Ist s f5%s A_..--- 1947|J 3] 105%4| 105% 106%) 23]] 101 108% 
Gen Elec (Germany) 7s Jan151945|5 Jj 364; 36% 36% 21; 29 36% 
*Sinking fund deb 6 s--..-- 1940|J_ D)------ "SOK -n0- ----1) 30 36 
20-year s f deb 6s______--- 1948|M N| 3634] 36% 36% 30% 36% 
Gen Pub Serv deb 5s. ._---- 1939)J J/------ *103 =: 103 4|---=|| 102 104 
Gen Steel Cast 544s with warr.1949|J J] 8734) 87% 884} 110) 76 98 
t*Ga & Ala Ry Ist cons 5s....1945/J 4J|------ *145 17 |----j| 12 20% 
§t*Ga Caro & Nor Ist ext 6s..1934|J J|------ yee eS 2 
*Good Hope Steel & Ir sec 78..1945|A4 QO} 35 35 354 51] 30 35% 
Goodrich (B F) Co Ist 6%s...1947|J _3| 10834] 108% 108%] 17]| 107% 108% 
oma lala: eee 1945|3 D] 105%| 105% 105%] 29]| 104 105% 
Goodyear Tire & Rub Ist 58...1957|M’ N| 104%} 104%_ 105 39/| 103% 106 
Gotham Silk Hosiery deb 5s w w1946|M Sj------ 98% 99% 51} 98 100 
*t*Gould Coupler Ist sf 6s....1940|F Aj 123%] 123 128%] 781i 56 128% 
Gouv & Oswegatchie Ist 5s....1942,3 D| 104 104 104 1}; 100 104% 
Gr R & 1 ext Ist gu g 44%s-_-.--- 104115 Jj-.-...-- TEEN ateee — 2 we) 























For footnotes see page 1043. 
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3.) Friday Week's 
BONDS S8| Last | Rangeor | 3 Range 
MN. ¥ CROCE EXOBANGE | 3b) Set | rays. 3 Bence 
Week Ended Aug, 1 m &,| Price |B & Asked an. 
| Low ‘High BROKERS INESBONDS 
Grand Trunk Ry of Can g 6s_.1936|M | 100%| 100% 100%| 13]| 100% 103% 
Grays Point Term Ist gu 5s ...1947|J D)______ *95 07 j---- 95 
Grays Point Term ist gu 58 ---1947|5 Bl. _-. 95° 97, |---<]] 90. 96 FOR BANKS AND DEALERS 
Ist & gen sf 64s........... 106015 Ji......- 86% 86% lj} 81% 91 
Great Northern 4s series A..1961/J Jj_____. 113% 114% 8i| 107% 114% 
General 54s series B....._. 1952|3 Ji 115%| 114 115%] 54]| 107% 116 
General 5s series C__....... 1973|3 J} 109%| 109 ~=110 28/| 103% 112% e e ILBERBERG AN O 
General 4 4s series D___.._- 1976|J J] 10454] 103% 105 29|| 96% 105 ad 
ener 4 38 — aneniae 1977\J : 103 4%4| 103 103% ant a % oe Members New York Stock Exchange 
en mtge 4s ser G.......... 1946\J 120%| 120% 122% %1 
on mige 48 ser H.- Weis 6 1946|J. 3} 108 | 10734 108%| 187|] 99% 108% 63 Wall St. NEW YORK 
reen ba Pee S ive © ‘ sues 
‘Debentures ote B.t | Feel “i0xz| “°9 11% 78 *746 14 Telephone Whitehall 4-2900 ope o  le Cmalat dagen yg 
Greenbrier Ry Ist gu 48__._.... 1940|M Ni_____- *107% -.-.-- -~--|| 106% 107% 
Gulf Mob & Nor Ist 54s B....1950|A O}_____- 101% 102%) .3}} 90 102 
Ist mtge 5s series C_._._..._. A Ol 97%| 97 984; 66 81% 98% = : 
Gulf & S I Ist ref & ter 5s Feb 1952/3 J|____-- *771% 86 |----|| 754% 77% Buy) Yriday, Week's 
Cen NO wan men cnwonne sats a d-sea5 B24 824) 1] 89 8254 | wy. STOORERCHANGE | S=| Sale| Prides | Bxll ‘sires 
u e Diébike 1942/3 D/ 103 103 31} 101 1 . ¥. ~ 
asin ns - eo " 7 Week Ended Aug. 14 Es Price |Bid & Asked) & Jan. 1 
ackensack Water Ist 48.....1952/J J/__...- 107 107% 1||} 107% 110% Prat 
*Harpen Mining 6s..___.....1949|3 J|_.___- “30 2 aah _ 3134 374 Low Hioh Low High 
|| Hocking Val Ist cons g 4¥4s....1999/J J} 122%] 122  122%| 233|| 116 124% | Leh ValN Y Istgug4}s_-.--- 1940/3, J} 97%| 97% 98 | 41)) 819% 98 
*Hoe (R) & Co Ist mtge....._- 1944/A O| 79%] 77 79%| 30)| 4434 793%¢ | Lehigh Val (Pa) cons g 4s_--__- 2003/M N/ 59%) 58 6034) 346)| 33% 6146 
t*Housatonic Ry cons g 5e....1937|M Ni_____. 69% 69% l 64% 89 General cons 4s peseaeceod 003 MN 65 62% 65% 221 66 
H & T C Ist g 5sint guar_..__. ee ee ..--}] 102% 105 General cons 58_........... 2003|M_ N| 71%) 69% 71%] 112]) 40 7 
Houston Belt & Term Ist 58...1937|J J)__._-- *102% 103 |----|] 103 105% | Leb Val Term Ry Istgug 5s_..1941/A ©} 106 | 105% 106 9|} 103% 107 
Houston Oil sink fund 534s A~.1940|M N| i015<| 10154 102 | 29|| 100% 103% | Lex & East ist 50-yr 5s gu..--1965|A O| 124 | 122 124 | 10) 115 124 
Hudson Coal Ist sf 58 ser A...1962|3 D| 44%] 445 4554] 50] 3834 48% | Liggett & Myers Tobacco 7s:_.1944/A | 13414] 134% 135 3}) 131 137 
Hudson Co Gas Ist g 58....._- 1949|M Ni_____ 122 122 3|| 119% 123 58... --...........-...... 1951)F - ------ 24 =—-124%) 9}, - 12184 126 
mee & Manhat Ist 58ser A..._.1957|F A} 76%| 73% 76% tt 72% 89% lehimitin ee 4... > ry te aetie a ie = “oe 
ustment income 5s. A Ol 3 33%] 112|| 26% 39 esfde Busaswcos 
oie get age re: few: ” vosse | Lombard Elec Tser A--2----196314 Bl....--|,,08.° O74] 3] Abie 74 
linois Bell Telep 3%s ser B...1970|A ©] 107%} 107% 108 17]| 104 108% ng Dock Co 3%s ext to._._. 1950|A O}____-- *106% _-.-.-- oes 
Illinois Central 1st gold 48... __ ee Me ee *108% 110%|----|| 105% 112 Long Island gen gold 4s. ...-- 1938}3 Dj-..----)|*----- 1034|----|| 104% 105% 
re 2 napa ae? one _.--|| 102% 105 Unified gold 4s__.......... 1949|M S/__---- Ree \edace ----}} 101 104% 
Extended Ist gold 343. ...- 1951/A O}____-_ *104 105 |----|| 101% 103% 20-year p m deb 5s.___..... 1937|\M N}_____- *101%4 102%|----|]| 98 102 
Ist gold 3s sterling......... 19511M Si_____. | ike -- 35 87% 89% Guar ref gold 4s_........... 1949|M S|} 103%4| 10334 104%) 68)| 9956 104 
“ollateral trust gold 4s... - 1952;|A O} 87 87% 88 9% 
Refunding 4s_.........__.. 1955|M N thee _ 90%| 174|| 81% 91% | Lorillard (P) Co deb 7s_.._.__- 1944/A QO} 131%} 131% 131% 1}} 1381 133% 
Purchased lines 3K%s......- ee ee 81% 83%] 43]| 69% 86 Gen 00 6 esedecsaccqncosesces 1951)F Aj 121 | 121 ~ 121 3}} 118 122% 
Collateral trust gold 4s. ...__ 1953;M N| 82%} 82% 83%] 232]| 68% 85% | Louisiana & Ark Ist 5s ser A...1969|/J 3} 97%) 9756 98% | 106)) 84 98 
cases aperete- eg 1955|M Ni 100%! 100% 101%) 35|]| 90 101% | Louisville Gas & El (Ky) 5s...1952)M N/ 1105/ 110% 112%) 14|| 11054 113 
40-year 4%{45_..._____ Aug 11966|/F Al 79%| 79% 81 98|| 643% 84% | Louis & Jeff Bdge Co gu 5 4s___1945|M S}____-- 10934 10934) 1/) 10736 109% 
Cairo Bridge gold 48__-_...- 1950|J Di____.- *105% 106%|----|| 103% 106% | Louisville & Nashville 5s__..-- 1937|M N/---__- *103_ 104 = |----}| 103 105 
Litchfield Div Ist gold 38...1951|J J|____-- gowns es a> ge Unified gold 4s__..____.... 940|\J J) 109 108% 109%) 19)| 107% 109% 
Loulsv Div & Term g 34s...1953/J J/____-- _ penser? _ 91% 99 ist refund 534s series A____. 2003|A 102%} 102% 102%| 35)| 102% 1 
Omaha Div Ist gold 38__...- 1951|)F Aj___.-- 85 86%| 28)| 72% 86% | 1st&ref 5s series B._......- 2003/A O} 109% | 10934 109%) 14)| 107% 111% 
St Louis Div & Term g 38...1951|/J J|__-__- 84 84 ll} 75 90% ist & ref 4348 series C_._.... 2003)A O}------ 08 10834) 15)) 103% 110% 
es 1951/3 Ji_____. 90 91 17/} 82 91% i Mv tthontdstbbnccadc 1941)/A O}..---- *10334 103%|----|| 10344 107% 
Springfield Div Ist g 3%s...1951/3 Ji____-- eM _.--|] 100% 101 ist & ref 4s ser D__......... 003|A O} 102%} 101% 1024) 43)| 10144 104% 
Western Lines Ist g 4s__._-- 951\F Al_____- 96% 96%) 3i| 87 97 Paducah & Mem Div 4s... . 1946|/F Aj..-.-- 108% -..--|----|| 105 109% 
Ill Cent and Chie St L & N O— St Louis Div 2d gold 3s_-.-- 1980|M S}---.-- 91 91% gl 9 
Joint Ist ref 5s series A__.._- 1963|J Di) 89%} 8934 9134] 135)| 71% 92% | Mob & Montg Ist g 4}4s_...1945|M $/------ “114 =~ ---|~---1] 11136 114 
lst & ref 44s seriesC__._._. 1963\J Di 84%| 84% 85%) 86 67% 88 South Ry joint Monon 48._.1952/J J}.----- 96 964 6 
Illinois Steel deb 44s_____---- 1940/A O}____-- 107% 107%| 4/| 106% 108% | . Atl Knoxv & Cin Div 4s____1955|/M N/---- -- “1120 -----|---=]| 10834 113 
Ind Bloom & West Ist ext 4s..1940/A O}____-- gages ----|| 105 105 *Lower Austria Hydro El 64%s.1944!1F Aj 9744) 97 97%| 5 
Ind Il] & Iowa Ist g 4s__._.___ ane ea erate 99% 102% | McKesson & Robbins deb 5%s_1950|M N| 104 103% 104%) 71{|} 102% 104% 
$*Ind & Louisville 1st gu 4s....1956|J J}____-- *36 $42 |---|} 21% 46% | Maine Central RR 4sser A...1945)J Di 100 | 100 100%) 59|| 9934 100 
Ind Union Ry 5s series B....- 1965|3 J} 108%} 10854 108%} 11]} 105 108 Gen mtge 44s ser A____._- 1960/3 DB) 7934) 79) 80)4| 22)) 76 8034 |f 
Ret & imp mtge 314s ser B__1986|M S}____-_- 10254 1025] 5|| 1025¢ 102% | §**Manatl Sugar Ist sf 734s_..1942/A O| 43%) 41% 43%) 30)/) 23 44 
Inland Steel 3%s series D_....1961\/F Ai 106%} 106% 106%} 115]| 103% 107 ° ficates of deposit... -. eaaal “Ge 41 43 26)|} 22 44 
t Interboro Rap Tran Ist 5s...1966/J J| 94%| 94% 94%] 118]} 89% 95% | T*Manhat Ry (N Y) cons g 4s_1990/A 61 60 62%| 60)| 58% 71% 
*Certificates of deposit... -.- ----| 93%| 92% 93%) 6/1] 87% 93% *Certificates of deposit... _ . .- ----| 564%) 5534 58 56|} 544% 68 
§°10-year 6s.............. 1932|A O} 52%] 51 53%| 80]} 48 65% | _ 02d 4s--.......-....2 2222. 2013)3 D) 35%) 35% 35%) 1)| 34% 50 
*Certificates of deposit... ._- PE > Sprebine 48% 49 7\| 45% 60% | Manila Elec RR & Lt sf 58....1953|M_ Sj------ 94 100 |----|} 91 100 
§°10-year conv 7% notes....1932|M $| 93%| 93% 95 1s 90 97 — an (South Lines) a....1989 - = -~----- an = 3 = ~~ 
ertificates of deposit... ...- ----| 92%} 92 93 3i| 87% 96 Xt 48 ~~ - ~ --~----------- Gores Sti------ wares: 
— . “ mM 90H t*Man G B & N W Ist 3%s...1941|/3 J|------ *_---. 36 |----'| 36 36% 
Interlake Iron Ist 58 B__.____. 1951|M Nj____-_- 91 91% 4 97 Mfrs Tr Co ctfs of partic in 
Int Agric Corp 5s stamped 1942.__.|M N} 99%| 99% 100 | 12|| 96% 102% | _A1INamm & Son Ist 6s___-- 1943/3 Di 98 | 9744 98 | 10)) 9536 100 
Internat Cement conv deb 4s..1945|M N] 152 | 152 16014] 172]| 115% 16014 | Marion Steam Shovels f 6s....1947)/A O| 91 | 90% 91 | 20)| 78% 92 
3*Int-Grt Nor Ist 6s ser A_...1952/3 J} 36 36 37 17 4 47% | Market St Ry 7s ser A___April 1940/Q J/------ 101% 102 311 100 103 
*Adjustment 6s ser A__July 1952/A O| 9% 9% 10%] 62 9% 14% | Mead Corp Ist 6s with warr__.1945|M N| 104 | 104 104%| 24// 102 105% 
lst 5e series B...........- 1956\J Ji 34%] 34% 34% 311 33 46% | Metrop Ed Ist 44s ser D_...- siM S| 109%} 109% 109%; 11]]/ 108 110% 
“Ist g 5s series C________.. 1956/3 Jj_____- *3414 35/|----l| 33 45 Metrop Wat Sew & D 5%s....1950|A O} 103 | 10234 103%; 19]/ 100% 10334 
Internat Hydro El deb 6s_...- .1944/A O} 57%] 56% 58%] 204/| 36% 59% | §$¢Met West Side El (Chic) 48_1938|/F Aj------ 12 12 I 1 18% 
Int Mere Marine sf 6s____.... 941/A O| 74 74 74 5 65% 79% *Mex Internat Ist 4s asstd_._..1977|M $/------ *1 3 |---- 1% 3% 
Internat Paper 5s ser A & B...1947|J J} 99%] 99% 100 | 24|| 90% 101 *Miag Mill Mach Ist s f 7s._..1956|J Dj------ *20 SL |----|| 23}4 29% 
Ref s f 6s series A_._______- 1955|M S| 91 90%; 92%] 117|| 75% 92% | Michigan Central Detroit & Bay 
Int Rys Cent Amer ist 58 B..-1972\M N|_____- *85% 87%|--.-|| 80 90 City Air Line 4s___._._.- 1940|J3_ J|------ "10474 -----|----|| 102% 104% 
ist coll trust 6% g notes....1941|M N} 98%] 98% 99%| 17]| 88% 100 Jack Lans & Sug 3}4s__....- 195} M $/------ *92% -----|- --~|| 90 94 
Ist lien & ref 6%s__.....__. 1947\F Al 93 93 93%! 13|| 81% 93% _y § | We eGpangapgt: 1952|Mi N| 10754; 10734 107%) 10]| 104% 109% 
Int Telep & Teleg deb g 44s._1952|3 J} 75%] 68 75%| 199]| 68 91% Ref & impt 44s series C__..1979|J J| 106 | 105% 106 11]| 98% 106 
Conv deb 4Ks..__......_.- 1939|3 Ji 86%| 80% 87%\| 402]| 80% 99% | MidofN J Istext 5s__._...._- 940|A O| 92 92 93}4| 2011 675% 95 
Debenture 5s.............. 1955|F Aj 8034] 73% 80%) 428]; 73144 95 Milw El Ry & Lt Ist 5s B__..- 1961|3 Dj 105%| 105 105%) 21) 101% 105% 
t*Iowa Central Ry Ist & ref 4s.1951|M S|_____- 24% 2%] 10 i% 4 eee pareate 1971|3 Jj------ 104% 105%) 32)) 101% 106 
§¢*Milw&Norlst ext4 }4s(1880)1934|3 Dj------ ¥_--.. 95 |----|| ---- ---- 
James Frank & Clear Ist 4s...1959|3 D}| 96%] 96 9634} 36|| 84% 96% Ist ext 4348. ............ 1939]----|------| *88’4 90 |----|| 71% 95 
Jones & Laughlin Steel 444s A__1961|/M S/ 103 102% 103 12|} 102% 103 Con ext 4}4s. . .......... 1939}----| 82 82 82 81 60% 88 
Kan & M Ist gug 4s_________- 1990/A O}_____- *106% 107 |----|]} 102 106% | t*Mil Spar & N W Ist gu 4s._..1947|M S| 344) 344 36 8}; 32 49% 
t*K C Ft S & M Ry ref g 48._1936|A O| 55 55 55\%| 29 40% 57% t*Milw & State Line Ist 3%s_.1941/|3 Jj------ *63 7S j.<-- 70 79 
*Certificates of deposit....--_-- oe. 51 52 17|| 37% 53% | t*Minn & St Louis 5s ctfs_____ 1934|MN} 6%) 6% 6%) 14) 56 9 
K C Pow & Lt Ist mtge 44s._1961/F A/____-- 110746 11034] 26]] 110% 113% *Ist & refunding gold 4s__-__- 1949|M_ S/------ 336 «=63%) 621) 1% «6 
= City Sou 1st gold atin 1950 7 y 2 86% 87% 68 74% 875 *Ref & ext 50-yr 5s ser A-...1962/Q F/------ 2% 3 il 2% 4 
e i Apr 1950 94 944% 95%] 8 67 96 
Kansas City Term Ist 48....1960|3 J] 108%} 108% 108%] 20]| 107 109% | MStP&SSMcong4sint gu.1938|J J} 35%) 354 36 | 28)| 3234 46% 
Kansas Gas & Electric 4%s...1980|3 D/|_____- 104% 105 14|| 102% 106% ME SE Miinogetbiswdannnk 1938|J J} 3334) 33 33}4) 8)) 29° 42% 
¢Karstadt (Rudolph) Ist 6s...1943|M N|____-- pelts GQ Mee ge ie Ist cons 5s gu as to int... _- 1938} 3} 44 | 41% 44 | 16)) 38 52 
*Ctfs w w stmp (par $645)-.1943|----|____-- 355% 35% 35 39 Ist & ref 6s series A___._._- 1946|J_ J}------ 32) 32%) = 3)| 23% 39 
¢Ctfs w w stmp (par $925) ..1943]----|_____- eee _.--1| 33 38% SE SUR chccsedind 1949/M Sj------ "2794 29)4/----|| 18% 30% 
*Ctfs with warr (par $925)... 1943]----|_.---- *35% ..... __--|| 22 32 | Ist ref 534s series B___..._- 1978\3 3| 91%} 91% 91%) 27] 81% 93% 
Keith (B F) Corp Ist 6s__...- 1946|M Sj_____- 96 9634] 40!) 92 96 ist Chicago Term sf 4s... 1941)M Nj------ 0S = wze--|---- 83 83 
Kendall Co 534s..._..--....- 1948|M $}/_____- 103% 103%] 2/1 102 104% | t*Mo-Ill RR Ist 5sseries A___.1959|/3 Jj 41 40 41 331} 36 49% 
Kentucky Central gold 4s__... 106715 Ji....-- ee he _.-l| 107 .- 115 Mo-Kan & Tex Ist gold 4s__._. 1990/3 Dj 94 94 944% 104 76 9414 
Kentucky & Ind Term 4s...1961/3 Jj__..-- 100% 101%! 18|| 89 101% | Mo-K-T RR pr lien 5s ser A...1962|/3 Jj 87 86% 88%) 42!1| 59% 89 
tic ea ltt BEB 1961/3 Ji_____. 101 +~=—«101 ll} 98 103% 40-year 4s series B_..__._._. 1962/3 J|------ 7444 76%) 37)| 49% 76% 
arts didn inte wehdieteee en anit 1961/3 Jj___--- *106% __..- _---l] 102 107 Prior lien 4 4s series D.____- 1978|\3 Ji 78%) 78 79 961} 52% 80% 
414s unguaranteed _____...- 1961|/J J}____-- *103% ....- ..--|| 103% 103% *Cum adjust 5s ser A_.._Jan 1967/A O} 68 + 70 98}) 30% 71 
Kings County El L & P 58__._- 1937|A O}_____- *10434 105%|_--.|] 1045¢ 106% | t*Mo Pac Ist & ref 5sser A_...1965/F Aj 37 | 36% 3714) 62)). 27% 37% 
Purchase money 6s.._..... 1997. A O}_____- 160 160 155 163 *Certificates of deposit... -.-- ee ee ¥- ~~~. 37 |----|| 26% 
Kings County Elev Ist g 4s...1949|F Al____-- *106 106%}_---|]| 103% 108% CCIE vn k abhniedbueds 1975|M S| 15%) 14% 16 | 143), 10% 16% 
Kings Co Lighting 1st 5s.....- ae 116 116 112% 116% *Ist & ref 5s series F__..... 1977|M S| 36%) 36% 37%) 256)| 27 3734 
First and ref 6%s_......... ER se *118 120 |_.__l] 119 122 *Certificates of deposit. ____..|---- 644} 3644 3634) 26) 26% 36% 
Kinney (G R) & Co7%% notes 1936|J Dj____-- *100% 101 |__--]]| 99% 102% *Ist & ref 5s series G__._.... 1978|M N} 3655) 36% 374) 54)) 27% 37 
Kresge Foundation coll tr 48._.1945|J 3} 112 | 112 113%] 36|| 104% 113% *Certificates of deposit... ....|----|------] -z:--> ----- ---|| 2634 36 
t*Kreuger & Toll cl A 5s ctfs..1959|M S|_____- 40% 40%] 19|| 27% 42% *Conv gold 534s__.._...... 1949|M. NN} 11%) 1134 12%) 289)) 7TH 12% 
*Ist & ref g 5s series H_-__-- 1980/A O| 36%) 36% 37%) 65) 27% 37% 
Laclede Gas Light ref & ext 5s.1939|A O} 100 9934 100%] 136]]} 9814 102% *Certificates of deposit... ---- — 36 367%) 18)) 264% 36% 
Coll & ref 5 4s series C___.__ 1953/F Al 72%)| 71 73 28 66 80% “ist & ref 5s series I_______. 1981|F Aj 36%] 36% 37%| 154) 27 37 34 
Coll & ref 5 4s series D_...-. 1960/F A| 71%| 69% 71%] 21]| 64% 80% *Certificates of deposit... .--- our ‘ae 36 36 3i| 27 36 
Coll tr 6s series A. .._._.._- 1942/F Aj_____- 70% 74% 4|| 66 87 *Mo Pac 3d 7s ext at 4% July..1938)M N}------ 9744 97%) 291) 82 97% 
Coll tr 63 series B_..______. 1942|F Al____-_- 66% _.... cout ae Te t*Mobile & Ohio gen gold 48.__1938)M $j ------ Fenwcs§ OP  Eicesll sane’ daub 
Lake Erie & West Ist g 5s_.._- [een *100% 101%!/_--.|| 101 104 *Montgomery Div Ist g 5s_.1947|F A/------ 23% 25 31, 14% 25 
RE 194}|J J}_____- *100% __..- __.|| 100% 104% Ref & impt 444s.________- 1977|M $| 15%|.14%_ 16 97 9 16 
Lake Sh & Mich So g 3s....1997/3 D] 104%] 103% 104%} 23]] 99% 105% *Sec 5% notes_....._...._- 1938|M S| 15%] 15% 16 37 9% 16 
*Lautaro Nitrate Co Ltd 6s...1954|J J} 35%] 32% 35%] 268]/ 21 355, | Mohawk & Malone Ist gu g 48_1991|}M Sj--.-.--- 91 914) 32]| 85% 96 
Lehigh C & Navsf4%s A..... 1906413 Fi.«e-<- 102% 102%] 13/| 98 104% | Monongahela Ry Ist M 4s ser A’60/M N| 110 109% 110 28}; 105% 111 
Cons sink fund 434s ser C...1954/3 J} 101%} 101% 101% 7}; 98 104 Mont Cent Ist gu 6s.......... 1937|J Jj 104%| 104% 104% 3}| 103% 105% 
Lehigh & New Eng RR 4s A...1965/A O/____-- 105% 105%] 5i| 104% 105% lst guar gold 5s._..._..._.- 1937|\J 3| 103 | 103 =103 18|| 10214 104% 
Lehigh & N Y Ist gu g 48....-- 1945|M $j..-..--. 75% 77% 5il 57 80 Montana Power Ist 5s A.... 1943)\5 J| 107%} 106% 107%) 23]) 106% 108% 
Lehigh Val Coal Ist &refsf5s 1944|/F A/_._--- 99% 100 12|} 97 101% Deb 5s series A..........-.- 1962/3 Dij-.-.--- 102. 102%) 45)| 97% 104% 
Ben ee OF Gieban cncoeseés 1954;F Aj...--.- 69 69 1 60 72% | Montecatini Min & Agric deb 7s °37|J Jj-_--.--- 90% 90% 1 66% 97 
ne Oh el ano enwede 1964|F Aj___--- 61% 62 32 54% 69% | Montreal Tram Ist & ref 58....1941)J J)... -- 102% 103 15||} 100% 104% 
Ist & ref sf 5s............1974/F Aj} 60%] 60 60%!) 11 53% +68 Gen & refs f 5s series A....1955)A Oj_...--| ----- ----- manent 83% 87 i 
Secured 6% gold notes___..- 1938/3 Ji 98%) 98% 98%] 291} 98 100 Gen & refs f 5s series B._..1955)A Oj_-...--| ----- ----- ----|| 85% 88 
Leh Val Harbor Term gu 58....1954|F Aj 97 9634 97h] 79l| 82% 97% Gen & refs f 4}4s series C_.1955)A O}_...--] -----. ----- secon 83 
Gen & ref af ha series D____1Q5K’A O'____ rr 2 ae R4 RA 
For footnotes see page 1043. 
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1042 New York Bond Record—Continued—Page 5 Aug. 15, 1936 
3 Friday Week's 
BONDS Last or Range 
RAILROAD BONDS N. Y. STOCK EXCHANGE § Sale 's 3 Since 
Week Ended Aug. 14 ~a,| Price |\Bid & Asked Jan, i 
Bought —- Sold — Quoted High| No.l\zow Hien | 
North Cent gen & ref 5s8...... 1974|M Sj_....- *121) =... ]----]] 120 121% 
LOBDELL & CO. Gen & ret 4s series A_-..-1974/M 8]---~_- "11436 22222|-2--|| 11236 118 
Members New York Stock Exchange PETE EE Aids comet wish dekicch waess cise: _...|| 64 763% 
| 48 re ye OS i 123 S. Firoad Stag Bonilla. nad 1935 and pub coupens. ny peseledenda *71% 75 |----l| 69 75 
over ngsicy *Stpd as to sale of Ap . re) 
A. T. & T.: NY 1-735 April 1 1935 incl coupons. .1945].---~|---.-- *634%5 74 |----||} 65 75 
orth Pacific prior lien 48. .... 1997/Q 3} 109 | 108% 109 84// 104% 112% 
' Gen lien ry & ld g 3s Jan....2047/Q Fi 79%| 79% 80} 105|| 74% 85% 
=.) *riday, Week's Ref & impt 41s series A_---2047|J 3] 10154] 100% 101%] 42] 93° 103% 
BONDS &3| Last | Range or Ref & impt 6s series B----..- 75 S|} ll | 11k) = 111%] 114]} 107, 112 
N. Y. STOCK EXCHANGE | 35] Sale | _ Friday's : Since Ref & impt 5s series C-.-..-- 2047/5 J}---.-- 107 = 10744] 28]/ 100 109% 
Week Ended Aug. 14 —a,| Price |Bid & Asked Jan. 1 Ref & impt 5s series D....-.- 7|\J 3} 107%} 106% 107%} 19]| 9934 109 
Nor Ry of Calif guar g 58....-- 1938) A O}..-..-- *107% .-..- ---}} 108 108 
Low High| No.||Low High | Nor States Pow 5s ser A..-.-.-- 1941;/A O} 10334; 103 = 104 17}| 103 +106 
Morris & Co Ist s f 4%s.-.-.-- 1939|/J J}/-..--.-- 105 105%] 13]) 104 105% lst & ref 6s ser B_......---- 1|A Oj} 10444; 104 §=104%} 19]/ 104 107 
Morris & Essex lst gu 3%s....2000|J D) 924); 91% 93 7711 90 94% Ref mtge 4s ser B...---.-- 1961/A O} 106 106 §=106%]| 26]) 104% 107% 

Constr M 5s series A.-....-- 1955|M N| 96%} 96% 97%] 45), 90 98% Ot i. ca wnsaint 964;/M Ni 10834 108% 108% 81| 107% 109 

Constr M 4s series B.-.-.-- 1955|M NN; 8Y 87% 90 35|| 84 92% | Northwestern Teleg 4s ext..1944/3 Jj------ *106% .-..-.- pore 
Mutual Fuel Gas Ist gu g 58...1947|M N/-.----- 116% 116% 5}| 109% 116% | Norweg Hydro-El Nit 5448...1957|M N/ 100\4| 100% 100%] 17/| 9934 103 
Mut Un Tel gtd 6s ext at 5%-..1941|M N/-.-.-..-- a ----!| 108% 110% 

Namm (A I) & Son—See Mfrs Tr— Og & L Cham Ist gu g 4s.. --- 1948/3 3) 26%| 24 26%} 14]| 24 39 % 
Nash Chatt & St L 4s ser A_...1978/F Aj------ 91 91 47 86 92% | Ohio Connecting Ry Ist 4s....1943|M S$ ~----- a, ---|| 109% 109% 
Nash Flo & S Ist gu g 5s..-..-- 937|F A/--..-.-- Pi ccce 103%4|----|| 103 104% | Ohio Edison Ist mtge 4s------ 1965|M N| i06 105% 106%! 37]|| 104% 106% 
Nassau Elec gu g 48 stpd_...-.- 1951/3 J; 6634} 66 66 22|| 57% 73 Ohio Indiana & West 5s..Apr11938)Q J/------] -- s-> 2---- SCONE ditties... aueiiie 
Nat Acme Ist 8s f 6s........-- 1942/J Di-..---- *104% ..... ---!| 102 104 Ohio Public Service 74s A.. ..1946/A Q/------ 112% 112% 11} 112 113% 
Nat Dairy Prod deb 3%s w w..1951/M N/ 1065¢/} 106% 106%] 194] 101% 106 lst & ref 7s series B....-.--- 113 | 113 113 4\} 111 113% 
Nat Distillers Prod deb 44s...1945|M N; 104%] 104% 104%] 211] 103 105 Ohio River RR gen g 5s...-...- 1937|A O}---.--- S.cece 103 |----|}| 102 103 
Nat Ry of Mex pr lien 4 4s. ...1957 Ontario Power N F Ist g-.-.-.-- 1943|F Aj 11434} 114% 114% 111% 114 
os s Jan 1914 coup on_-.-- 1957|J J/------ 3 3 1 3 3 Ontario Transmission Ist 5s...1945|M N]|---.-- 114 = 11445] ----]] 111% 115 
s July 1914 coup on....1957|J J}------ a See -o-- _. «.--- | Oregon RR & Nav com g 4s...1946/3 D/------ 110% 110% 21/109 113% 
oaigs July 1914 coup off....1957|/J J/------ 2% 2% 3 2% 4% | Ore Short Line Ist cons g 5s...1946|/J J/------ 11934 119% 11} 118 121 
*Assent warr & rcts No 4 on ’57|----/| ------ 3% 3% 1 2% 6% Guar stpd cons 58.....-...-- 1946/J J)------ 121 121 11} 119 123% 
¢4s April 1914 coupon on...1977/A QO}------ 2% 2m%)] 2 2% 2% | Ore-Wash RR & Nav 4s.--..-- 1961/3 J 106% 107%] 51// 105 108% 
4s April 1914 coupon off...1977/A O}----.-- *23, 5%/----]] °° ..2° | Oslo Gas & El Wks extl 58....1963|M S| *100}¢ 101% ]----|| 98% 103% 
*Assent warr & rcts No 5 on '77|----/ ------ *2\% 4 2 2% 6% | Otis Steel Ist mtge 6s ser A...1941/M S/ 10134] 101%¢ 101%) 15) 100% 104 
Nat RR of Mex prior lien 44%s— | 

*Assert warr & rcts No.4 0n.1926/3 J/------ 3% 3% 2 3% 6% | Pacific Coast Co Ist g 5s_--.--.- 1946/3 Dj------ 65 65 51] 55 73 

4s April 1914 coupon on_._1951/A QO}------ [B96 ccces ----|} ....  .... | Pacific Gas & Elgen & ref 5s A.1942)/J 3) 10134) 101}4 102 43// 101% 104% 

4s April 1914 coupon off_..1951|;A QO} ------ °29%% «---- ---- lst & ref 4s series G...-...-.- 1964/J BD} 110 109% 110%] 45] 106% 110% 

*Assent warr & rcts No 4 on '51/----|------ "24H 3|---- of 6 Pac RR of Mo Ist oxs 6 40... 19887" Al 102 101% 102 12|| 99% 102 
*2d extended gold 5s......-.. 1938|J J)|------ 10044 100% lili 93 102 
Nat Steel Ist coll s f 4s_.....-.- 1965|3 D| 106%] 106% 107 31]| 103% 107% | Pacific Tel & Tel ist 5s......-- 1937|3 Jj------ 101 34 101%} 12/| 101% 104% 
t*Naugatuck RR Ist g 4s___.. 1954|M N}------ *65 6634|----|] 61% 77% Ref mtge 3s series B__..-- 1966/A O| 10334] 103% 103%] 30]] 102% 104% 
Newark Consol Gas cons 5s. ...1948|J D)------ *121% -.--- ----]} 120% 122 Paducah & Ill Ist 8 f g 4}48--.1955|J J}------ *107——s w ~~ -- ---|| 105 108% 
New England RR guar 5s....1945|/J J/------|*----- 73 j----|| 58 83% | §t*Pan-Am Pet Co (Cal) conv 6s'40/J Dj------ 45% SO%)] 271] 45% 61% 

Consol guar 48...........- 1945|J J)------ *..... 60 |----|| 45% 77% Certificates of deposit.........]---- 4635} 46% 494) YIl] 43% 59% 
New England Tel & Tel 5s A_..1952/4 D/------ 125% 126 24|| 122 126% | Paramount Broadway Corp— 

Ist g 44s series B___..._--- 1961|M N} 12234] 122% 122%] 14 119% 123 “lst M sf g 3s loan ctfs_...1955|/F A/------ 55 56 251) 55 61% 
N J Junction RR guar Ist 4s...1986)F A/------ *101}6 .-.-- ----|| 100 102 Paramount Pictures deb 68....1955)3 Jj] 84)4| 544 88%) 1751) 83 97% 
N J Pow & Light Ist 44s... 1960|}A 4 ------ 107 1074} 10)) 105% 107% | Paris-Orleans RR ext 544s_..-1968|M Sj} 1059] 102% 110 251) 102% 151% 
New Ori Great Nor 5s A------ 1983|J J)------ 89 92 Gli 75 92 ¢*Park-Lexington 6 }s ctfs..-.1953]J 43}------ 38 38 li} 32% 42 
NO & NE Ist ref&impt 44s A.1952/J3 Jj------ 78% 80 | 8 §2 ~~ 80 Parmelee Trans deb 68- ------- 1944]A O} 71%] 71s 72 131] 49% 73 

4 New Orl Pub Serv Ist 5s ser A_1952/A 0} 9935) 9834 9939) 90]) 88% 100 | Pat & Passaic G & E cons 5s..1949/M Sj ------ 122%% 12246} 3/1) 119% 122% 

First & ref 5s series B-_-_.-.-- 1955|3 Dj) 994} 98 9934) 921} 89 99 *Paulista Ry Ist ref s f 7s....1942|M_ S/------ "77% «6982 |----]] 60 78 
New Orleans Term Ist gu 4s._..1953|J J] 9436} 9446 9435] 39/| gox% 94% | Penn Co gu 3s coll tr A_---- 1937|M $j------ | ees. ----]} 101 102% 
t§¢N O Tex & Mex n-c inc 5s. 1935/4 QO} ..---- *34% 35%%/----|| 24% 36 Guar 3 \s coll trust ser B_..1941/F Aj------|*----- 106 |----]| 104% 106 

rst 5s series B...........- 954|A O}------ 39 40%; 45/| 32% 42 Guar 3 \s trust ctfs C.....- 1942|J Dj------ <.. fae en oe «PPO gO rs 

1st 5s series C_........... 1956|F A/--.---- 39%, 41%) 800i] 33K 42 Guar 3 \s trust ctfs D_....- 1944/J DI------ *105 = .-..-|----]] 104 105 

1st 434s series D._.......- 1956|F Aj------ 3944 39%! 5/} 30 43% Guar 4s ser E trust ctfs_.-.-.- 1952|M N|------ 107 10744} =15]] 102% 107% 

1st 534s series A___......- 1954);A O} 42 41% 43 71i) 32% 43% i. nana dinatiesianttin 1963|)F Aj 104 | 103% 104 441) 101% 105% 
N & C Bdge gen guar 44s....1945J3 J/------ *110% .---- ---'/ 109 110 Penn-Dixie Cement Ist 6s A-..1941|M $} 95 95 96 41}} 90% 99 
N Y Cent RR conv 6s__....-- 1944,MN/ 11434] 114% 11534, 413)/ 199 119 Penn Glass Sand Ist M 4%s_..1960/J Dj------ 10544 105% 111105 + §=105% 

Consol 4s series A--.......- 1998|F Aj 9934) 99 100 | 166] g9 100 | Pa Ohio & Det ist & ref 4348 A-1977/A O}------ 1054 105%} 11| 103% 107% 

10-year 334s secs f........- 1946/A Oj; 99%) 99 100 | 133) 9734 100 4s series B........------ 1981}J Jj------ "107% ----- ----|| 108% 108% 

Ref & impt 4s series A__..2013;A 0} 92 9134 9234| 432)| 74% 921% | Pennsylvania P & L Ist 4}4s..1981/A O} 107)6; 107 =—107%s) =391) 106 §=107% 

Ref & impt 5s series C_____- 2013|A O} 974) 96% 97%} 306)| goK 97 Pennsylvania RR cons g 48_...1943|M N|------ *llld}— 112 ]/----]] 110% 113% 
N Y Cent & Hud River M 3%s_1997|J J} 102 | 10144 102%] 60)) gg 102% Consol gold 48............. 1948|M N]------ 14% 114%) 3//) 111% 114% 

Debenture 4s_.............. 1942/3 Jj 106 105% 106%! 7I1/| 1900 106% 4s sterl stpd dollar May 1.1948|M Nj 11434; 114% 114%) 111) 111% 114% 

Ret & impt 44s ser A_.___- 2013|A O| 92 91 923%| 256) 743% 92% Gen mtge 3%s ser C__..-.-- 1970}A O} 1015s} 101% 102 851] 100% 102% 

Lake Shore coll gold 3}4s._..1998|F Aj} 96)4| 96 9634} 18 98 Consol sinking fund 4 14s....1960|F Al------ 1230123 8}| 118% 123 

Mich Cent coll gold 3}4s....1998|F A| 944} 93 9444) 21 96% General 434s series A_..... 1965)3 Dj lil j| tll = lle 45// 109 114 
N Y Chic & St L Ist g 4s_____- 1937|A O} 1033s| 10334 103%] 23]| 101% 104% General 5s series B........- 1968|J D}------ 119% 120 | 221) 115% 120% 

Refunding 5 }4s series A... - 1974|A O} 102 | 102 103 | 162|]| g9°° 393 Debenture g 44s_.-...-.--- 1970|A O| 104%] 104% 104%] 96]] go 105 

Ref 4}4s series C....-...-- 978|M S| 92%) 92 9436) 580] 70% 94% General 4s series D_.-...- 1981;A Oj} 109364] 108%g 1094s) 871) 105% 111% 

DEERE Di cacusvice--. Oct 11938/A QO} 98)4| 98% 99 87 99 Gen mtge 44s series E_-_-_-- 1984|J J} 108%} 108% 109)5) 65)) 105% 111% 
N Y Connect Ist gu 434s A_...1953/F Aj 108}4/ 107% 108%) 7/) 10523109 Peop Gas L & C Ist cons 68...1943/A O}------ *120% 120%|----|) 115% 121 

lst guar 5s series B_.__..__- 1953|F Al------ 108% ----- ----|| 106% 108% Refunding gold 58........- 1947|M S|------ lig ils 14!) 106% 113 
N Y Dock Ist gold 4s_._...__- 1951|F Aj 6434) 63 65 23/1 59 #77% | Peoria & Eastern Ist cons 4s...1940/A O] %1}s| 90%4 91%) 53]) 76 92 

Serial 5% notes...._...__- 1938|A O| 59 58% 60 18}; 52 # £75 Income 48_...____.. April 1990} Apr} 18 16 19 }9} 415 9 19 
N Y Edison Ist & ref 6348 A...1941}A QO} 1007522/1054532 1057532} 10// 10534 109% | Peoria & Pekin Un Ist 54s...1974|F Aj------|*l11%% ----- ---|} 108% 112 

Ist lien & ref 34%{s ser D____. 1965|A O| 102%/| 102% 102%} 70 | 101% 102% | Pere Marquette Ist ser A 58...1956|J J} 105 105 105%] I17)) 98 105% 
N Y & Erie—See Erie lst 4s series B............. 1956/J Ji------ 9834 98%] 16]) gg 98 % 
N Y Gas El Lt H & Pow g 5s..1948|J D ------ 124% 124% 6] 122% 125% lst g 444s series C_________- 980/M Sj 100%} 100% 101 381} 89 101 

Purchase money gold 4s._._.1949;F A,------ 115% 115% 5}, 113% 116% | Phila Balt & Wash Ist g 4s____1943]M N}--- - -- *1LIZS§ = .-~.- ----|/ 111 113 
N Y Greenwood L gu g 5s...-- 946|M N; 99%) 99 99%; 211) 92% 100% General 5s series B_..._..-- 1974)F Aj 124 | 124 124 31/120 124 
N Y & Harlem gold 3 ¥s_._.-- 2000|Mi N| ------ *106{ ..--- ----|| 102 106 General g 4 }4s series C__-_.- 1977|3 Ji------ 117 118 1] ais 118 
N Y Lack & West 4s ser A....1973|ME N} 99%} 99 99%} 15)) 9436 100% General 4 4s series D......- 1981/3 D} 112s} 11246 112% - 115% 

4348 series B.............. 1973|M N| ------ *106%4 ---.--}|----]]| 103 108 Phila Co sec 5s series A_.___.- 967|J D) 106%} 106 106%) 40 108% 10634 
N Y LE & W Coal & RR 5 s_1942|M N|------ *102% 103%/]/----|]} 100% 102% | Phila Elec Co Ist & ref 4%s__.1967|M N|------ 105% 106 4 $11 105 109 
N Y LE & W Dock & Impt 5s_1943/J J/------ ae ----|]| 104% 105% F< | Tay ppd 1}F Aj 105 | 104}_ 105 17|| 103% 108% 
N Y & Long Brarch gen 4s__._1941/M $j------ *106% -----|----]| 105% 105% | Phila & Reading C & I ref 5s..1973|3 Jj 41%%| 40% 42%| 971) 37 55 
t*N Y & N Eng (Bost Term) 48 1939/A Oj ------ *100% -----|----]] 100% 100% i 1949/M S| 214} 20} 22%] 152]) 15% 32% 
t*N Y N H & H n-c deb 4s____1947|M  S/------ 27% 27%) 4/| 25% 39 Philippine Ry Ist s f 4s_._.-.- 1937|J J\------ 30% 31] 141) 253% 34 

*Non-conv debenture 314s_.1947|M S| ------ 26% 26%] 10]) 24 #37 Pilisbury Flour Mills 20-yr 6s..1943}A 0} 10844; 108 108%) 45// 10634 109 

*Non-conv debenture 34s_.1954/A O}------ 254% 26%} 10]| 24% 38% | Pirelli Co (Italy) conv 7s____-- 952|M N|------]| *75 85 |----|| 70 85 

*Non-conv debenture 4s_...1955|/J J/------ 27% 29%) 12)| 24% 37% 

*Non-conv debenture 4s....1956|/Mi N/ ------ 27% 29%] 12 25 37% | PittsCC&StL4WsA_.....- 1940j}A O|------ 111% 111% 21] 111% 112% 

*Conv debenture 3 4s_.--.-- 1956|3 Jj------| 2634 28%] 14/| 23% 37% Series B 4}4s guar__._....- 1942|/A O}------ *ll2% .--.- ----|} 111 114 

*Conv debenture 6s._...__-. 1948/3 Jj 3034} 30% 32%] 168]| 26% 41 Series C 434s guar_.______- 1942|M NJ ------ <. eee ----|f lll 113% 

Collateral trust 6s........- 1940/A O} 39 39 3934} 331) 35% 51% Series D 4s guar_._.__....- 1945|M NI ------ PRIOF 3 cecee ----|/ 110 110% 

*Deberture 4s_..........-- 1957|Mi N| - ----- 18% 18%] 20] 15% 26% Series E 3s guar gold____- 1949/F Alj------ oo dg Mee ----|| 10534 106% 

“ist & ref 44s ser of 1927_.1967|/J Di) 30%; 30% 31 76/| 28 40% Series F 4s guar gold___....1953|J Dj------ _ ees coo-f] 131 =) 

*Harlem R & Pt Ches Ist 48s_1954|M N; 85 87 88 12 84% 101 Series G 4s guar .......... 957|M N|------ PLIGHE .ncce ----]} 109 113% 

" Series H cons guar 4s______- 1960|F A|------ *110_ —=—s  ---- ----]} 108% 108% 
NYO& Wrefg 4s_____- June 1902 Ms 40 39% 40%] 651) 36 56% Series I cons 4%s_________. 1963/F Alj------|*120% ----- ----|] 1153 121% 

TE ciitintccembnm ie 5|\3 DD) 354%) 35% 36%] 22]| 321% 49% Series J cons guar 444s____- 1964|M N|------ *118}6 120 |----]] 118 121 
~®N Y Providence & Boston 4s. 1942 7 Ucckiend et, rT ---]} 103 103% General M 5s series A_____- 1970|\3 Dj------ 120 120 61] 115% 121% 
N Y & Putnam Ist con gu 4s._.1993/A O/}------ 904% 90%] 68)) 82% 93% General mtge 5s series B._..1975)A O}------ 119% 119%] 32]/ 116 121% 
N Y Queens El Lt & Pow 3s.1965|M NJ - - - --- 106% 107 141) 104% 107 General 4 4s series C______. 1977|J J} 108 107% 108 491/107 110 
t*N Y Rys Corp inc 6s..._.Jan1965jApr} 51%} 51 5244} 162]| 31% 53 Pitts Va & Char Ist 4s guar___1943/M Nj--- --- *109% .----|----|| 10934 10934 

Prior lien 6s series A_______._ ee Meo 105% 106 6] 993% 106 *Pitts & W Va Ist 4%{s ser A_.1958|J D) 92)2) 92% 92}4] 20)) 73 92% 
N. Y. & Richm Gas Ist 6s A..1951|/M N|----_-- 106 106%] 3/1 106 108% Ist M 434s series B._.___.- 1958|A O}------ ve 92 Si} 75 = 92 
N Y Steam 6s series A......-- 1947|M_ N/| 108%} 108% 109% 91] 108% 111 Ist M 4}4s series C._...... 1960/A OO} 92 91% 92%] 120 74 9234 

lst mortgage 5s__..._..__- 1951|M N/--.---- 107 107 411106 107% 

lst mortgage 5s__.......-. 1956|M N/------ 106 106 511 106 107% | Pitts Y & Ash Ist 4s ser A___.1948/3 D/------ 110 110 81/110 110 
N Y Susq & West lst ref 5s....1937|3 J/-.----- 89 91 33/1] 54 92% Ist gen 5s series B_.._.___. 1962|F Al------ PEEUME © ecéee ----}]/ 119% 119% 

LE Oise cntbinntd 1037iF Aj-..---- *50 oe Beand 45 87 Ist gen 5s series C___._.__- 1974|3 D)j------ cosce oceee -20ell assem. -aaee 

General gold 6s -.......-- 940/F Aj-_----- 66 66 46 72 lst 44s series D___._____._.. [ttt Diicasaeel ateek osens coesll eece sone 

Terminal! Ist gold 5s......--. 1943|Mi N/-_----- PERSIG awack ----|} 100 102 Port Arthur Can & Dk 6s A_..1953/F Aj 102%; 102 102% 6 “77% 103% 

ist mtge 6s series B.__._~_- 1953|/F Aj------ *101 34 103}4)----|| 7934 103 
N Y Telep Ist & gens £434s.-.1939,M N| 110%| 110% 110%) 51} 110% 111% | Port Gén Elec Ist 44s ser C_.1960|M S| 72)4] (72% 73 791) 663% 80% 
N Y Trap Rock Ist 6s......-- 1946)J DD; 80 80 0 Ss 93 Ist 5s 1935 extended to 1950.___|J Jj------ PIGGIE  cose- ---|| 104% 108 

ep. BET eee oo ae Se ee 84 85% 5 96 Porto Rican Am Tob conv 6s..1942/3 J| 78%} 76% 79 39]| 643% 82 
t°N Y Westch & B Ist ser14%s1946/J J} 13 12% 13%] 71i| 12% 22% Ye Teleg & Cable coll 58.1953|J J} 32%| 28% 33%) 335|| 2746 41% 
Niag Lock & O Pow Ist5s A.-.1955/A O| 10734] 107% 107%] 2/| 105% 108 ¢*Pressed Steel Car conv g 58.1933|3 J/------ 9644 98 33}] 80 ° 100 
Niagara Share (Mo) deb 54s--1950|M Papas 103% 103%] 17!]| 96% 103% | t®Providence Sec guar deb 4s_.1957|M N|------ *10% 13 |---- 9 21% 
Nord Ry ext sink fund 6}4s..-.1950)A QO] 114%} 113} 115 30]} 113% 155 ~*Providence Term Ist 4s_...1956/M Sj ------ *84 9134/----]| 79 92% 
$t*Norfolk South Ist &ref5s..1961/F A| 1642} 16% 16%] 19]| 12% 22% | Pure Oil Cosf4sww--.___. 1950/J J} 114%} 114 =116%4} 179)| 11044 131% 

*Certificates of deposit.......--. oat sere Se 154%4| 16]) 12% 21% 4%s without warrants... - 1950|\J J} 104 104 104% 6}| 10246 105% 
$t* Norfolk & South Ist g 5s_..1941/M Nj ------ Posten 62%|----|| 51 6334 | Purity Bakeries sf deb 5s__-_-- 1948|3 J) 97%) 96% 98%} 44)) 9134 103 
N & W Ry Ist cons g 4s__.-.-- 1996;0 Aj 118%] 118% 118%] 591} 116 122 ~*Radio-Keith-Orph pt pd ctfs 

Pocah C & C joint 48...-..- 1941|J BD) 106 | 105% 106%! 18]) 105% 107% for deb 6s & com stk (65% Pac: S Ch wseee *100% ...-- --- = 158 
North Amer Co deb 5s.....-- 1961|F A] 10634] 10534 106%] 40/) 103% 106% §*Debenture gold 6s._._._. 41\J Dj------ 74 754) 26 82% 
No Am Edison deb 5s ser A....1957|M' S| 104 | 104 104 30}| 102% 105% | Reading Co Jersey Cent coll 48- 1951 AO} 100 | 100 100%] 39 9034 100% 

Deb 5 4s series B....Aug 15 1963|F Aj 105 105 105%] 18]| 103% 106 Gen & ref 44s series A____- 1997/3 J| 106%} 106 107 71}; 106 108% 

Deb 5s series C_...-.- Nov 15 1969|M Ni 106%| 105% 106%] 231] 101% 107 Gen & ref 44s series B____- 1997|3 Ji 106%1 106% 106% 21} 105%4 108 

For footnotes see page 1043. 
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2 Friday Week's 
BONDS | Last Range or 
N. Y. STOCK EXCHANGE $5 Sale | Friday's 3 
Week Ended Aug. 14 —a.| Price |Bid & Asked 
Low High| No. 
Third Ave RR list g 5s. ...... 1937|3 J\ 102%; 102% 102% 2) 
Tokyo Elec Light Co. Ltd— 
ist 6s dollar series.......... 1953|3 D| 79 78% 79%) 30 
Tol & Ohio Cent ref & imp 3%s 1960|J Dj-.---.-- 105% 105% 4 
Tol St L & W ist 48.........- 1950/\A O} 100%} 100% 101% 4 
Tol W V & Ohio 4s ser C.....-. 1942|M $/-..-.-- *109 Pe ithe. 
Toronto Ham & Buff Ist g 48..1946|3 D/-.---- *104%{ ..... ~ooe 
Trenton G & E) Ist g 5s8...... 1949|M Sj..---- [is eebce eel 
Tri-Cont Corp 5s conv deb A..1953/3 Jj 12144} 121% 122 38 
Truax-Traer Coal conv 6 4s_..1943}M N;| 100 99% 100 13 
*Tyrol Hydro-Elec Pow 7s..1955|M N| 96 95 96 3 
*Guar sec 8 f 78...........- 1952|F Aj 90 90 90 1 
Uijigawa Elec Power s f 78....1945|M S| 96%) 96% 96% 1 
Union Elec Lt & Pr (Mo) 58...1957|A Oj------ 106 106 4 5 
Un EL &P (Ill) lstg 54s A..1954|3 Jj------ 106% 106% 1 
A age Elev Ry (Chic) s.-- te A O|..-.-- alg alg 1 | 
nion Oil of Calif 6s series A..1942|)F Aj--.-.-- 120% 120% 3 
12-year 48 conv deb_....... _1947|M N| 115 115 117%; ‘8 
Union Pac RR ist & ld gr4s...1947|\J J 114%} 114% 115%) 56 
lst lien & ref 4s........ June 2008iM 8S} 108%)| 108% 109%; 61 
Ist lien & ref 5s....... June 2008|M §8/------ 111% 112 16 
SE MD 1968 DD} 104 103% 104 13 
United Biscuit of Am deb 5s..1950/A ©} 107%| 107% 107% 4 
United Drug Co (Del) 5s...... 1953|M S| 101%] 101% 101%) 152 
UNJRR & Can gen 4s_.... .1944|M_ Sj------ BIS. ascce pose 
Amy Rys St L lst g 4s_..1934 J Jji-.----- *28 31 ose 
S Pipe & Fdy conv deb 3s..1946|/M N| 1244] 124% 129 78 
U 8S Rubber Ist & ref 5s ser A..1947/3 J} 10634| 106% 106%); 40 
Un Steel Works Corp 64s A..1951|3 D| 2934) 28% 29% 8 
*Sec s f 6s sepies C....-..-. 1951|3 Dj------ 29 29%} Il 
Sink fund deb 6s ser A---1947/4 i he 29 29 4 
t*Universal Pipe & Rad deb 68.1936|J D/------ 63 68 219 
Utah Lt & Trac Ist & ref 58...1944)/A ©} 102%| 102% 103% 12) 
Utah Power & Light ist 58....1944/F Aj 104 103% 104%} 50 
Util Power & Light 5s--.-.-..- 1947|3 D| 73%| 73% 75%) 39 
eGR RS ER 1959/F Aj 71 71 74 79 
Vanadium Corp of Am conv 5.1041 O| 89 88 89%} 19 
Vandalia cons g 4s series A....1955|F Aj------ *108% --.-- ooce 
Cons s f 4s series B_......-- 1957|M Nj------ *108% ...-- ened 
$*Vera Cruz & P ist gu 4%s..1934/J Jj------ 2% 2% 
§*July coupon off..........---- S Bieesees 7. spese wee 
*Vertientes ar 7s ctfs_..... 1942|\3 Di 16%) 13% %$%17%| 79 
Virginia El & Pow 4s ser A__..1955|MN/| 108}4| 107% 10839) 22 
Va Iron Coal & Coke Ist g 5s..1949|M S/------ *60 62% )}-.-- 
Va & Southwest ist gu 4s...-- 2003'3 Ji------ 110 110 1 
ee 1958!A O| 95 94% 95%) 18 
Virginian Ry 3%s series A....1966|M 8S 105%| 105% 105%| 34 
tWabash RR Ist gold 5s....-. 1939\M N/| 102%) 102% 103%); 49 
ie EE TE I 1939|\F A| 93%) 93 93%4| 13 
lst lien g term 4s. ........- 1954/3 Ji------ *75 78 \%i..-. 
Det & Chic Ext Ist 5s...... 1941)J Ji------ *102% -.---- coce 
Des Moines Div Ist g 48....1939|3 J)/------ 75 79 %]---- 
Omaha Div ist g 3s-_--.-.-- 1941;A O}------ 68 70% 
Toledo & Chic Div g 4s_..-.-. O41/M S'------ *97% 99 |..-- 
t*Wabash Ry ref & gen 54s A.1975|M 8S 34 34 354) 26 
*Certificates of deposit......-|...-.|------] ----- ----- niacin 
*Ref & gen 5s series B._...-. 1976\F Al------ 34 34% 6 
*Certificates of deposit... ....|...-.|------ CRE - seees rood 
*Ref & gen 4s series C_...1978/A O} 32}4| 32 33 7 
*Certificates of deposit... ...-.|...-.|------ Pn itn 33 %4/-.-..- 
*Ref & gen 5s series D__.-.-- 1980\|A O|------ 33% 34% 
*Certificates of deposit... ....-./....|------]| ----- ----- waéin 
Walker (Hiram) G&W deb 4(s81945/_...| 106%} 106% 107 67 
Walworth Co Ist M 48...-...-.-. 1955|A O, 78 78 79%) 82 
NO EERE IEEE OEE 1955;A OO} 90 90 92 10 
Warner Bros Pict deb 6s....-- 1939/|M S| 98%%4| 97% 984) 206 
t®Warner-Quinland Co deb 68.1939|M S| 29%] 29% 30%| 33 
Warner Bros Co deb 6s....-- 1941 Ss} 65 60 65%; 39 
*Deposit receipts. .........----]---- 64 62 5 46 
Warren RR iat bef ga @ 3148.300018 RW ccanil ~ 79%l---- 
Washington Cent Ist gold 4s..1948/Q M/------ 99 99% 
Wash Term Ist gu 3%s_-.-.-.--.- 1945|F Aj------ PIOEM § cacnd eae 
lst 40-year guar 48_......-- me Bia pens PERE . dine tics 
Wash Water Power s f 5s..-.-.. i} i *110 110 %|---- 
Westchester Ltg 5s stpd gtd__.1950/J ol Di eeieu 123% 123%] 5 
West Penn Power Ist 5s ser E.1963|M S/------ 121% 122 3 
lst mtge 4s ser H...--...-.-.- 1961;3 Ji------ Pat > meanbel jun 
Western Maryland Ist 48...-.. 1952;A OO} 102%) 102 102%! 105 
ist & ref 514s series A....-- 1977|3 3} 1075] 107% 108 46 
West N Y & Pa Ist g 5s..-.-.-- Se. Mibacene 101% 101% 1 
Cees OO a cline 1943);A O}------ 10 110%; 11 
t®Western Pac ist 5s ser A_...1946|M S| 36 35% 36%! 70 
Ce i ni nonsnmmeen 1946}....| 34%] 34% 35%] 54 
Western Union coll trust 5s...1938)3 Jj 10544} 105% 105% 6 
Funding & real est g 4s...1950|M N/|------ 108% 108%/] 26 
25-year gold 5g............ 1951/3 Di 106%} 105% 106%) 32 
SR a 1960;|M 8S; 109 108 109 31 
owestphalia Un El Power 68..1953)3 Jj-..---- 25% 25% 2 
West Shore Ist 4s guar._.....2361)/3 Jj 93 91% 93 32 
Ds. sccaseeeroohod te. incase 92% 92% 4 
Wheeling & L E Ry 4s ser D..1966|M Sj------ PROS... enedd ue 
RR list consol 48_........-- 1949|M S$} 111%/} 111% 111% Ss 
Wheeling Steel 44s series A...1966)F A; 101'4j 101 101%} 58 
White Sew Mach deb 6s.-.-.-.-- 1940) M Ni_----- 100% 100% 5 
t®Wickwire Spencer St’t Ist 78.1935 
*Ctf dep Chase Nat Bank.--.-- I Ji 25 24% #£=25 4 
*Ctfs for col & ref conv 78 A.1935|MN| 24%| 24% 25%} 98 
Wilk & East Ist gu g 5s8..-.-.-.- 1942/3 Dj-_.-.--- 63% 66 36 
Will & S F Ist gold 5s....-.-.-.. Se Els Senta *100 107 4% }.--- 
Wilson & €o Ist M 4s series A.1955|J Jj-.----- 101 101%} 80 
Winston-Salem S B Ist 4s._-.--. 1960;J J} 109 109 109 l 
t*Wis Cent 50-yr Ist gen 48...1949)J J) 24%)| 24 25 161 
Certificates of deposit .....-.-)}-..-- 21 21 22%] 26 
§*Sup & Dul div & term Ist 4s '36|M N|--.---- 14% 16 124 
§*Certificates of deposit... -...|----|------ 12 12 2 
¢Wor & Conn East Ist 4%s...1943)3 Ji...-.-- *10 Bt Bsca 
Youngstown Sheet & Tube— 
lst mtge s f 5s ser B...--...-. 1970}A O}j..---- 105'732 105'732 l 
Cat GER BeGtacccccovecescs 1951/;F A! 123%} 123 128 %| 607 
lst mtge s f 4s ser C.......-. 1961|M N/ 102%} 102 102%} 172 




















Range 
Since 
Jan. 1 





Low High 
100% 103% 


77% 86% 
99% 107% 
96% 102 
101% 106 
120% 122 
115 130 
90% 100 
84% 96 
79 90% 


89% 99% 
104% 107% 


111% 115% 
107% 111% 
109 118 

101% 104% 


108 131 
103% 107% 
2 4 


85% 95% 

106% 108 

107% 107% 
2% 6% 


103% 10584 


98% 104% 
84% 96% 
67% 78% 
100% 102% 

7 4 


2 
103% 108% 


84 
92% 
9814 
46% 
69 
69 
83 
94% 101 
105% 108% 
109% 110% 
110 112 
121% 125 
119 123 


106 109 


101% 104% 
106 110% 


101% 
101% 


18 31 


104 07 
105% 128% 
98% 102% 





e Cash sales transacted during the current week and not included in the yearly 


range; 


French 7s unstamped 1949, Aug. 11 at 175. 


r Cash sale only transaction during current wwek. 


a Deferred deivery sale only 


transaction during current week. m Under-the-rule sale only transaction during 
t Accrued interest payable 


current week. 
at exchange rate of $4.866 


§ ea impaired by maturity. 


t Companies reported as Fee in bankruptcy, receivership, or reorganized under 
Sesion 77 of the Bankruptcy Act, or securities assumed by such companies. 


* Friday’s bid and asked price. No sales transacted during current week. * Bonds 


selling flat 


z Deferred delivery sales transacted during the current week and not included 


in the yearly range; 
No sales. 








Bag | Friday Week's 
BONDS Last Range or Range 
N. Y. STOCK EXCHANGE § Sale Friday's ; Since 
Week Ended Aug. 14 —O.| Price |\Bid & Asked Jan. 1 
Low High| No.\\Low High 
Remington Rand deb 44s w w.1956|M_ 8S) 107%| 107% 108 40/| 106 110 
Rensselaer & Saratoga 6s gu...1941|M N/___._./)*__._. LIB Misssell coca 8 _yeue 
Republic — Corp 4s ser A.1950|/M $) 114%} 114 115%} 321]| 106 126 
Gen mtge 4s series B..-.-- 1961\/F Aj} 98 98 $9 100}; 95% 100 
Purch money Ist M conv 54s '54|M N/ 108%/ 107% 108%] 31/|} 106 109% 
Revere Cop & Br Ist mtge4s.1956|3 J} 104%/| 103% 104%) 39)]| 102% 105 
*Rheinelbe Union s f 78..-.-.--- 1946|3 Jj_..... 2 32 li} 27% 34 
*Rhine-Ruhr Water series 68...1953)3 J}__.... % 8 8606223% 1 21% 28% 
*Rhine-Westphalia El Pr 7s...1950;MN; 26%} 26% 26% 1 24 34 
*Direct mtge 68.....-...--- 1952|M N| 27%) 27% 27%) 4j| 23 33% 
*Cons mige 6s of 1928...-.-- 1953|F Aj... -. 26 27 4 51; 23 33% 
*Cons M 6s of 1930 with warr '55)A O}_._... *264% 29%}----|| 23% 33% 
$t*Richfield Oil of Calif 6s....1944)/M N/___._. 43 45%; 61 37 49 
*Certificates of deposit ......-.- MN; 43%) 42% $=$%§.445\]| 230] 35% 47% 
Richm Term Ry Ist gu 58...-- 1952)3 Jj_..... *102% 103M%/|..--]| 103 107% 
*Rima Steel lst s f 7s......--- 1055)F Aj....../*..-.. 50 j...-|] 35 52% 
*Rio Grande Junc Ist gu 58....1939)J D)_...-- 7 §=s esbae oan &:. nm 
t*Rio Grande West Ist gold 48.1939|J J3| 82 82 s4 14); 76% 90 
*Ist con & coll trust 4s A....1949)A O} 42 41 42%) 16]| 37% 54 
Roch G & E 4s series D.-.-.-- 1977|M $/_..... *115% ..... ----|] 112% 112% 
Gen mtge 5s series E.-..-.-..- 962\|M S/.....- *108% -.-.. ----|| 107% 109 
§t°R I Ark & Louis ist O05 M Sj...... 17 19 4i| 13 
*Rubr Chemical s f 68. .-..--- 1948/A Oj...--- *24% -....|- ---|| 24% 35 
Rut-Canadian Ist gu g 48-.-.--- 1949)J Ji_...-.. 24 26 26); 24 43 
Rutland RR ist con 44s...-.1941|)J J) 2834) 26 2834] 271] 24% 42% 
St Joe & Grand Island ist 4s...1947|/3 Jj...-.-- *110% 110%].-...|| 107% 110% 
St Jos Ry Lt Ht & Pr ist 5s...1937|M N/_.-..-- 103% 103% 103 105% 
St Lawr & Adir Ist g 5s8....-.-.- 1996/3 Jj....-- | ote er 85 92 
DR Uh. paliimesausebond 1996/A O/...---. 79% 79% li} 78 87 
St Louis Iron Mt & Southern— 
*§Riv & G Div Ist g 48...1933|M N; 79 79 80 31}; 67% 81 
*Certificates of deposit... .....-|----|------ *75% 79 |..--I] 71 79 
*St L Peor & N W Ist gu 58...1948/J J) 3634) 36% 36%) 6/| 34% 51% 
t L Rocky Mt & P 58 stpd...1955/J J/..---- 80 81 4i| 75 86 
¢*St L-San Fran pr lien 4s A...1950/J J) 25 25 27 73|| 15% 27% 
*Certificates of deposit - - - - ~-- w---| 2234) 22% 24%) 481) 14% 25 
Prior lien 5s series B.-..--- 1950/J Jj.-.---- 26 27%| 141) 17% onie 
*Certificates of deposit... ---- soos| 24 24 25 811 15 27% 
*Con M 4s series A_-.---- 1978|M S| 22%) 22% 25 881i 14% 25% 
*Ctfs of deposit stamped - - - ~~ -~|---- 20344} 19% 22 | 101])} 138% 227 
t*St L SW ist 4s bond ctfs__..1989|)M N/...__. 92144 94%! 3711 76% 94 
2d g 4s inc bond ctfs...Nov 1989|J J] 69 69 71 26]; 50 71 
*lst terminal & unifying 58..1952|/3 J| 6134; 60 62%| 421; 39% 69 
*Gen & ref g 5s ser A...-.-.-- 1990\3 Ji 46%) 43 47\%| 971] 28% 47 
St Paul City Cable cons 5s....1937/3 J/--...- *101% 102 |...-I| 100% 102% 
Guaranteed 5s.......-.----.- 1987,3 Jj...... 101% 101% 1] 101% 102% 
St Paul & Duluth Ist con g 48..1968|3 D).----- 105% 105%| 111105 105% 
t*St Paul E Gr Trk Ist 4%s...1947|3 J/--.--- *18 2446/.---|| 17% 31 
t*St Paul & K C Sh L gu 4s-.1941 F Ai 18%) 17% #19 67 16% 27 
St Paul Minn & Man 5s-.-.-.--- 19438\J Jij.-..... 104% 104% 5|| 103% 107% 
Mont ext Ist gold 48._.....1937|/5 Dj.-.-.-- 102% 102% li} 102% 104% 
tPacific ext gu 4s (large)....1940/3 J/.---.-- *104 106 |{..../| 104% 107% 
St Paul Un Dep 5s guar..-...-- 1972|3 J} 121 120% 121 117% 124% 
SA & Ar Pass Ist gu g 4s__---- 1943)3 J} 993%) 39% 95%) 65)| 89 100 
San Antonio Pub Serv Ist 6s..1952/3 Jj 111%} lll% 111%} 14)) 198 111 
Santa Fe Pres & Phen ist 5s..1942/M $/.-._..- *114% ..-.- ----|] 108% 114% 
a. ~ Ce guar 6 4s._-..-....-- 1946|/J Jj.-..-- "35% moog 24 62% 
mo www mn nnn nnn nna nana locean- 4 25% 66 
Guar e 1 6ie series B.....- 1946)A O/}...... "27% 28%4/-.-.-- tt 66 
DORENOE co cc cccccccoceccoenteceeiocccos "27% 29%)-.---|| 25% 66 
Scioto V & N E Ist gu 4s..--.--. 1989|M N/...... *117 119 |_...|]| 114% 120% 
$t¢Seaboard Air Line Ist g 4s..1950)A O}.-..--- "12% 16%]..--/} 18 20% 
§*Gold 4s stamped.-.-.------ 950)A O}...._- 13% 15 2/} 11% «21 
*Adjustment 5s. ...-.--- Oct 1949)F A/...-_- 4 44); 3 3% 8% 
§*Refunding 4s.........-..- 1959|A O 646 6 634; 49 5% 10% 
*Certificates of deposit - - - ---- ~---| 5%) SH 5%) 39) 4% 9% 
*1st & cons 6s series A------ 1945|M S| 9%; 8 9%} 106 7%; 13% 
*Certificates of deposit. - - - --- ----| 7%| 7% 8 | 38/1 6% 11% 
§*Atl & Birm Ist g 48_.-.-- 1933] M S| 15%) 15% 16%] 4/1] 13% 24% 
t*Seaboard All Fla 6s A ctfs..1935)A O 4 4 4 5 3 7% 
*Series B certificates... -...- 1935|F Aj-..---- 3% 3%) 3 3 6% 
Sharon Steel conv deb 434s8....1951/M N;| 108 108 108%4| 28!) 105% 109 
Shell Union Oil deb 34s. ..-..- 1951;|™@ S| 97%) 97 97%! 67 94% 97% 
Shinyetsu El Pow Ist 6}4s..-.1952|J Dj------ 8514 85 4/| g1% 88% 
*$Siemens & Halske s f 7s....1935)3 Jj------ 103% 103% ll} §9% 103% 
*Debenture s f 6 4s. .------ 1951|M $j..---.- 55% 55% li} 42% 5534 
Silesian-Am Corp coll tr 7s....1941|/F Aj 62 61 62 16|} 56 90 
Silesia Elec Corp 644s..------ 1946|F Alj.----- *20 30 |..__l| 24% 31 
Skelly Oil deb 4s_.......-.---- 1951|3 J}; 98%) 95% 9934) 58]| 965% 99 
Socony-Vacuum Oil 34s- ----- 1950|A OQ} 10536) 105% 105%! 50)| 103% 106% 
South & North Ala RR gu §s..1963/A O/..-.--- 127 127 1}| 114% 127 
South Bell Tel & Tel Ist sf 58.1941/3 J' 106%| 106% 107% 20)' 106% 108% 
Southern Colo Power 6s A....1947|J J} 106\%4| 106% 1064 6!) 102% 106% 
So Pac coll 4s (Cent Pac coll) .1949/J 9334} 93% 95 741 80% 95 
ist 44s (Oregon Lines) A...1977|M 8} 97%| 97%  98%/ 104/| g7% 98% 
NS Ciavccucocedctwoce 1968iM S| 93%) 93% 94 | 127/| 76% 94 
ie oe ee 1969|M N; 93 92% 9344] 232)| 77 93 
Ge Siiinccanceccesebte 1981;MN; 93 92% 934] 263]| 76% 93 
San Fran Term Ist 48--.--.-.- 1950}A O} 112) 112% 113%] 48]| 106% 118 
So Pac of Cal Ist con gu g 58..1937|M N/------ 105 105 21} 105 106% 
So Pac Coast Ist gu g 48..-..-.- 1937|J Ji------| ----- ----- ---|| 1014 101% 
So Pac RR Ist ref guar 48_...1955)3 J} 10534] 104% 1064} 112 99% 106% 
lst 49 stamped............- 1955) ----|------| ----- <----- ee hs 
Southern Ry Ist cons g 58....1994/J J| 107}4| 107 108 108}; 92% 108 
Devel & gen 4s series A.-..-- 1956;A O| 77 77 78%] 280! 53 #78 
Devel & gen 68_....-.-.--.- 1956|A O} 9434) 9454 95)5] 96/| 68% 95% 
Devel & gen 6448. -..------ 1956j;A O} 985%) 9344 99 | 155]] 71% 99 
Mem Div Ist g 5s.....-.-.-- 1996|/J J/---.--- 7. nanos ahead yt 99% 
St Louis Div Ist g 4s.-.-...-- 1951|)3 Jj 94 93% 94 35 78 94 
East Tenn reor lien g 5s...-.. 1938|M $/ 103 103: 103 li} 97% 103 
Mobile & Ohio coll tr 48....1938}M S| 87}0| 864 874] 89]| 57% 87% 
S’west Bell Tel 34s ser B....1964|J D/------ 107% 108 4\| 104% 108% 
t*Spokane Internat Ist g 58...1955|J J/------ *18% 20%)}_._- 4% 
Staley (A E) Mfg Ist M 48....1946|/F Aj 10534; 10534 105}4| 26// 104% 106 
Standard Oil N J deb 34s_...196)/4 D| 99 99 9934] 134/] ggig 991% 
Staten Island Ry Ist 44s-_---- 1943)3 D/------ ot, ae eA Bie cee, Ans 
¢Studebaker Corp conv deb 68.1945)3 J} 10034; 100 1024} 2141] 81% 117 
Swift & Co lst M 3%s....-.-- 1950|M_ S| 106 10544 106%] 27/| 105 107% 
Terr Cent Ist 6s A or B---.-..- 1947;|A O|} 96 96 97%} 11]]} 74% 100% 
Tenn Coal Iron & RR gen 5s..1951|/J J/------ 125 125 711/120 125 
Tenn Cop & Chem deb 6s B...1944|M S| 103%} 103 103%} 32/| 108 105 
Tenn Elec Pow Ist 6s ser A...1947|3 D/------ 100% 100%] 103/] 94 102 
Term Assn of St L Ist g 4%8..1939|A O/------ *110 110%}.---]] 110 111% 
ist cons gold 5s_......----- 1944/F Aj.----- *116%4 116%!_..-|] 116 118% 
Gen refund s f g 48_...-.--.-- 1063/3 Ji.---..- 10934 109% 8|| 105% 111 
Texarkana & Ft 8S gu 54s A..1950/F Aj; 106 106 106%} 42]; 87% 107 
Texas Corp conv deb 5s....-.-.- 1944;A QO} 101%} 101'732 101%] 59)| 1011732105 
Debenture 3 4s_-.-..---.--.--- 1951|)3 D/| 10239; 102% 10234/ 232// 101 102% 
Tex & N O con gold 5s..-.-.-.-.- 104313 Ji....-- *104% 106 saa 99% 105 
Texas & Pac Ist gold 5s.....-.- 2000/3 Dij------ 122% 12334] 37|| 117% 126% 
Gen & ref 5s series B_...-.-- 1977|A O} 104 10334 10444] 65]/} 98 105% 
Gen & ref 5s series C.....-.- 979/A O} 10434) 103% 104%] 232]) 97 105% 
Gen & ref 5s series D...-.-.-- 1980;3 D; 105 104% 105%] 641] 97 105% 
Tex Pac Mo Pac Ter 54s A..1964|M S$/------ *108% 109%4|---.-]] 105% 109% 
Third Ave Ry Ist ref 4s...-.-- 1960;3 Jj 70%!) 70 71% 36 57% 71% 
Adj inc 5s tax-cx N Y..Jan 1960/A O| 38}4| 37% 39 142}; 22% 43 
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NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week. and when selling outside 
regular weekly range are shown in & footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


which any dealings occurred during the week covered: 


New York Curb Exchange—Weekly and Yearly Record 


week beginning on Saturday last (Aug. 8, 1936) and ending the present Friday (Aug. 14, 1936). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 


Aug. 15, 1936 


It is compiled entirely 
























































Friday| Sales Friday 
Last |Week's Range| for Range Since Jan. 1 1936 STOCKS Last Range Range Since Jan. 1 1936 
STOCKS Sale | of Prices | Week (Continued) “Sale | of Prices seiete 
Par| Price |Low  High| Shares Low High Par| Price High Low High 
Acme Wire v t c com. ..20/_.-_. -- 437% 44% 75} 40 May! 46% Jan | British Amer Tobacco— 
Adams Millis 7% ist pf 100/___--- 104% 104% 10} 99 June] 113% Mar Am dep rets ord bearer £1] - - - --- 30 4 28 Jan| 32% 
Aero Supply Mfg cl A....*| 24 23% 24 200} 15 Jan} 243 Aug | ~Am dep rets ord reg..£1| 30% 30% 28% Mar) 30% Mar 
Cinss B.......222.2-.- +7 3%| 3% 4 1,500} 2% Apr| 4% Mar | Brown Co6,% pref_-_--- oo ae 14 7% May| 15% 
Agfa Ansco Corp com....1]......-|----- -----] ------ 10% June} 15% Mar | Brown Fence & Wire B...*| 7! 21% 20 Aug]. 34% Mar 
Ainsworth Mfg Corp... 10} - - - --- 54 «55% 300} 444% May! 62% Feb Class A preferred_..... | ee 29 27% Apr| 3: #£=xMar 
Air Investors com. ...-..- , See 34% 3% 700} 2% June} 4% Mar | Brown Forman Distillery.1 --- 7% 64% Aug} O% Mar 
Conv preferred - - - - - - - a ee eccce] ceecce 27 Apr} 35 Feb he i RRS 4 S16 4 Aug Sig Aug 
ee co inemad Seebel condone % June 1% Mar | Bruce (E L) Co.....--- ” Se eee 9 June} 16% Mar 
Alabama Gt Southern - ..50/-_-- .--|----- ouine al woowkl 37% Jan| 62 July | Bruck Silk Mills Ltd____. ° ee 8 8 Aug! 12% July 
Ala Power $7 pref....... *| SLY] RIK 82 60} 67% Feb| 84 #£=July | Buckeye Pipe Line--.-. 50] ------ 44 34 39% Jan 
$6 preferred.........- re 71 72% 230) 58 Febj 76 Feb | Buff Niag & East Pr pref25| 2°%4 25% 23% Apr! 25% July 
Allegheny Steel 7% pref100|____.-|----- --..--]| ---.-- 114 June} 116 July $5 1st preferred......- BiccccuBeenss senee 103. Jan| 197% June 
Allen Industries com - . . . . 1} 25 25 27 2,000; 19 Apr| 27 Aug | Bulova Watch $3 \ pref_.*] --.--- 69 4% 48 Janj| 69% Aug 
Alliance Investment com.*} 2% 2% 2% 200] 2% Jan| 4% Feb | Bunker Hill & Sullivan..10| %!% 824 51% Jan Mar 
Allied Internat] Invest...*]......|----- -----| ------ % Jan Feb | Burco Inc com...._....- +} 3% 3% 1% Jan| 3% Apr 
$3 conv pref. ......--- . ee wens seat woniiha 15 June} 17 June $3 convertible pref... -*|------ —_ 33% Jan Feb 
Allied Products cl Acom 25} 2314) 22% 23% 300} 21 Jan| 25% Feb Wartnmts. ....~~-eeeel---*-" i 4% Jan 4§ Apr 
Aluminum Co common..-*} 130%] 130% 137%] 3,250] 87 Jan} 152 Mar | Burma Corp Am dep rets-.-|------ 246 24% Mar; 3 _ Feb 
6% preference... __- PR 119% 120 45u} 109 Jan| 121% Apr | Butler Brothers.______- 10} 11% 1134 7% Jan| 11% Aug 
Aluminum Goods Mfg... *|------ 17% «417% 200; 15 £Febj 18 May | Cable Elec Prod vtc_.... * *4 * % Jan 24% Mar 
Aluminum Ind com... .-- cach San oe 150 9% Jan| 13% Mar | Cables & Wireless Ltd— 
Aluminum Ltd com... .- - *| 58 58 61 600] 45 Jan| 75 Mar Am dep rets Aordsh.£1} ! I 1 May; 1% Jan 
% preferred... ..-.- a 99 100 400; 87 Jan| 101 Mar Am dep rets B ord shs_ £1 i! M 4 July %s6 Feb 
can Beverage com --1}- - - -- - 2% 2% 400; 2% Mar; 4% Jan Amer dep rets prefshs £1} ° > 5 May! 5% Jan 
American Book Co. ...100]_...-- 68 69% 201} 68 Aug! 77% Jan | Calamba Sugar Estate..20)------ 3k 24% Jan} 32 Mar 
American Capital— Canadian Hydro-Elec— 
Class A com.......- a, Oe eee eee 4% Jan} 9 Feb| 6%preferred._____- 100|------ 38 37% Aug] 38° A 
{| Common class B_...10c} 1%] 1% 1%{| 800)  % Jan} 2 Feb | Canadian Indus Alcohol A*|------ i 634 July; 12% Feb 
$3 preferred - _-......- , ae 3444 35 500} 27 Jan| 36% Mar B non-voting. _-...... +} 6 6 54 July} 11% Jan 
$5.50 prior pref ~~. --.-- *].-.---|----- -----] ---- .-| 8634 Jan} 91% Feb | Canadian Marconi-----.. a: - 1% July} 2% Feb 
Am Cities Pow & Lt— Capital City Products....*| !4%% 15 1444 Aug] 22. Mar 
CARES Bn ccwcccccccce Bis oo owe 44 44% 175} 43 July} 48% Jan | Carib Syndicate._._.__. 25¢ 2% 2% 1% Aug 4% Feb! 
Ciass B.............- 1 7 7 7%} 5,400) 5% May 9 Feb | Carman & Co— 
Amer Cyanamid class A.10}.....-]----- -----.] ------ 31% Jan| 36% Mar Convertible class A_...*|------ 20% 16% Jan} 21 Feb 
Class B n-v.__....... 10} 35%] 34% 35%] 18,100] 29% Jan} 40% Feb ae aap ella o]------ 5 3h 24 May; 5 Mar 
Amer Dist Tel N J com. --*/-.---- 2s ae <b ekeeull 115 Feb} 122 Aug | Carnation Co com._._... . ee 4% 26% 18% Jan| 26% Aug 
7% conv preferred _.100}--- -.- eo-.0 | degudl oosees 116 Jan| 126% July | Carolina P & L $7 pref._.*/2!00 r100 86 Jan} 102 July 
Amer Equities Cocom...1/ 5 5 5 400} 3% Janj 7 Feb $6 preferred....______ o|------ 93% 75 Apri 93% Aug 
Amer Foreign Pow warr- --|--- - -- 34% 3%] 1,100) 3% May}! 5 _ Feb | Carrier Corporation. -~.- #| 13% 14% 7% Apr} 16% July 
Amer Fork & Hoe Cocom*} 22%| 22% 22% 175} 19 Jan| 24% Feb | Casco Products......._. eo 17% 17 Aug} 19% July 
Amer Gas & Eleccom....*| 45%| 45% 47%) 8,000) 33% Apr) 47% A Castle (A M) & Co____. 10|------ 52% 40 Apr) 56% July 
ema See ee *] 112%] 111% 113 400} 108 Jan} 114% July | Catalin Corp of Amer___.1 9% 10% 9% July| 16% 
American General Corp 10c} 94 9 9%} 3,200); 7% Jan} 12 Feb | Celanese Corp of America 
$2 preferred - ........- 1} 395 3434 35% 800} 30% Jan| 39% Jan 7% 1st partic pref. __100| ------ =---- 99% May] 116% Jan 
$2.50 preferred... _..- SRS 38 38% 100} 38 Jan| 43% Mar 7% prior preferred _ _ 100} - - 114% 107% Febj 116 Jan 
Amer Hard Rubber com.50} 32 | 31 33%] 550) 29 Apr} 46 Jan | Celluloid Corp com____. 15|---- -=--- 944 July} 16% Jan 
Amer Laundry Mach...20! 26 | 24% 26 | 1,400] 19% Jan| 27% Mar| $7 div preferred.______ _ eee 30 30. Aug! 55 Jan 
Amer Lt & Tr com... _.. 25| 23%] 23% 24%} 2,100) 17% Jan} 25% July Ist preferred._.....____ ee soswe 874% July; 102 Jan 
6% preferred -...._.- = 29% 30 400} 25% Feb] 30 Jan | CentHudGé&Evte__..*| !7 17 14% Apri 17% Jan 
Amer Mfg Co com_.._.- Seiesstd 29 30 450] 14 Jan! 30 July | Cent Maine Pow 7% pf 100) --=- -- ----- 68 Apr! 81 July 
Amer Maracaibo Co----- 1 % % 1%! 6,600} %@ Jan) 1% Feb | CentP&L7% pret___.100| 78% 78% 42% Feb| 78% July 
Amer Meter Co..__._._. *| 27 27 27% 300} 18 Jan| 39% Feb | Cent & South West Util__1 2% 2% 1% Apr 3% Feb 
Amer Pneumatic Service-*|-.....|----- --.--| ------ 14 May Jan | Cent States Elec com___.1| .2% 2% 1% Jan| 3% Feb 
Amer Potash & Chemical.*| 29 2 29% 300} 21% Apri 29% Aug 6% pref without warri00| 24 25 4 18% Jan| 313% Jan 
Am Superpower Corpcom*; 2%} 2% 2%4| 14,300) 2 Apr) 44 Feb 7% preferred. .._._. 100} 5234 56 31% Jan| 56 #£Aug 
ist preferred.......... _ tae 92 92% 82 Jan} 99% Jan Conv preferred ____. 100) ------ 31 Jan| 44 Feb 
erred.............. *| 46%) 46% 48 1,300} 32 May| 63% Feb Conv pref opser’29_.100| 24 25 17 May| 30% Feb 
Amer Thread Co pref....5} 414 4% 4 300 4 Junel 4% Feb | Centrifugal Pipe._______. «| 4% 5 z4% May 6% Feb 
Anchor Post Fence......*| 2%] 2% 2%] 9,400] 1% Jan| 2% Aug | Charis Corporation..___ a 1634 16% May| 22 Jan 
Angostura Wupperman..1} 534| 5% 5%] 1,400) 4% Jan) 734 June | Chesebrough Mfg--_____ 25| 120 120 34 105 May] 124% Mar 
Apex Elec Mfg Co com._-_*/---- .- 2734 28 300; 13 Mar} 31 #£z4July | Chicago Flexible Shaft Co5| 49° 49% 38 Jan| 49% July 
Appalachian El] Pow pref_*| 110 110 110% 30] 104% Jan] 110% July | Chicago Rivet & Mach___*|------ 30 24 Jan| 34% Apr 
Arcturus Radio Tube....1] 1%] 1% 1%] 2,000 % Jan| 4  #£¥Feb | Chief Consol Mining Co_.1 % L Jan} 1% May 
; Arkansas Nat Gascom...*| 6 5% 6%] 1,900! 3% Jan| 7% Mar | Childs Co pref________ 100| 45 49% 34% Jan| 59 #=xMar 
Common class A... _- * 5% 534 6%] 10,500] 3%+Jan| 7% Mar | Cities Service com__.___. +} 4% 434 3 Jan| 7% Feb 
Preferred. -_.-_...... Oo} 9%) 9 9%%| 6,700] 7% Jan| 93 Mar|  Preferred._.......___- «| 60% 62 41% Jan June 
Arkansas P & L $7 pref__.*| 94 94 94 10} 83 June} 96 Jan Preferred B_..._.___. O@-----0 6% 3% May| 6% Feb 
Art Metal Works com____5] 10 10 10%} 1,500 Jan} 12% Apr Preferred BB.._______ . ee 61 40 June} 63 June 
Associated Elec Industries Cities Serv P & L $7 pref_*| --.--- 70% 42% Jan| 7044 Aug 
Amer deposit rets....£1]---.--- 13 +1334] 1,200] 10% Jan} 133% Aug $6 preferred_._...____*| 6034 6234 43 May| 65% July 
Assoc Gas & Elec— — City Auto Stamping. ____ o| 164% 16 % 11 Jan} 19% Apr 
Common ............- 1 134 ly 1%, 800 1 Jan 2% Feb | City & Suburban Homes_10 444 4l¢ 3% Jan 4% July 
Ciass A.............- - 2. 2. & 5,300; 1 Jan| 3% Feb | Claude Neon Lights Inc__1|------ *4 % Jan} 1% Feb 
$5 preferred. _....___- * 11%) 11% 12% 700 5% Jan| 14% Feb | Cleve Elec Illum com____* -- 52 4 41 May! 52% Aug 
Option warrants... ___ 332 332 14,700 132 Jan $32 July , Cleveland Tractorcom...*| %% 10 9% June} 16% Feb 
Assoc Laundries of Amer.*|....../----- -----] ------ % June % Feb | Clinchfield Coal Corp__100| -----_|- ea 3% Feb 6 Feb 
455 ae Sas See eee 356 May & Feb | ClubAlum UtensilCo__.__*| 74 2% 1% May! 3% Jan 
Associated Rayon com... *}--- --- 24% 25% 600 1% Jan| 3% Feb | Cockshutt Plow Co com..*|------ -~- 7 May| 8% Apr 
Associates Investment Co *}__--.-- 47% 48 100} 26% Jan| 48% July | Cohn & Rosenberger____._ e]---- 7% 7 July} 12 #£=Mar 
Atlanta Birm Coast— Colon Oil Corp com._____. «| Ti ni % % July 4 Mar 
RR Co pref________- 100} 88 88 88 10; 88 Aug| 88 Aug | Colt’s Patent Fire Arms.25| 4° 52% 42 May; 73 Jan 
Atlanta Gas Light pref_100] - - - - - -|----- ee ee 92 Apri 94 June | Columbia Gas & Elec— 
Atlantic Coast Fisheries..*| 9%] 9% 10%] 1,000) 8% June} 16% Jan Conv 5% preferred__100} 198 115% 93 Jan/ 11634 July 
Atlantic Coast Line Co. .50}..-...]----- -----] --.--- 28 June} 38% Feb | ColumbiaOil&Gas._____ 1 3% 3% % 6=6Jan 5% Mar 
Atlas Corp common... .- *| 14%] 14% 15%] 20,200] 11% May| 1634 Feb | Columbia Pictures_______ #)------ 42 36 Mar; 4 Jan 
$3 preference A______- , Pe Bh 53 53% 200} 51 Jan} 55  $$Jan | Commonwealth Edison 100} 105% 107% 97 Janj 117 July 
WOStRMNS. ... 622222000 3% 3% 3%] 6,300) 2% July! 4% Feb | Commonwealth & Southern 
Atlas Plywood Corp. ._.- TTT 1] 1] 200 7% May| 11% July iii ea ta %% 716 \% Apr % «6Feb 
Austin Silver Mines -_..- 1 1% 1% 1%] #1,300) 1 #£=July}| 1% June | Commonwealths Distrib_1|------ 1% 1% June} 1% May 
Automatic Products - __-__ 5} 9% 94% 9%] 1,400! 8% Apri 11 Mar | Community P&L$6pret*| 44% 44% 13 Jan} 44% Aug 
Automatic-Voting Mach.*} 8 7% 8%! 1,100) 7% Aug] 12% Jan | Community Water Serv_.1| 2 2% 1% Jan| 3% Mar 
Axton-Fisher Tobacco— Como Mines._....._____ . ockikn 4 146 July] 1% 
Class A common_._... 10] 46%] 46% 46% 10; 40 July} 55% Jan | Compo Shoe Machinery_.1| 13% 14% 11% Jan| 16 Feb 
Babcock & Wilcox Co....*| 90 90 95 250} 70 Jan} 103 Mar | Connecticut Gas & Coke— 
Baldwin Locomotive warr_|--.---|----- a (ery 44 Apri. 2% Feb Secur $3 pref__..._____ Bi anncalecces sheers 46% May} 49 #£xApr 
Baumann (L) & Cocom._*| 6 34 86 600} 3% Aug] 6 #£Aug | Consolidated Aircraft.__.1} 18% 20% 14% July}; 23% Jan 
+ ff See a 65 70 60} 51 July} 70 Feb | Consol Copper Mines____5 4% 4 3% June} 6% Apr 
Bellanca Aircraft com____1 2 2 2%! 1,100 2 Aug 4% Jan | Consol G EL P Balt com.*|------ 94% 84 Jan} 94% Aug 
Bell Tel of Canada-.-_-_- ee Oe os: cals Ge Jan} 151 June 5% preferred A.____ 100] - ----- . ee 113 Jan} 116 Mar 
Bell Tel of Pa 634% pt.100]---.--|----- -----] ------ 121  Jan| 123 May | Consol Min & Smelt Lid.5| 56 56% 53% July] 57% Aug 
Benson & Hedges com... *|-- - --- bases’. «dcbell momgae 3% Feb] 4% Jan | Consol Retail Stores_____ 51 7% 8% 3% May| 8% Aug 
Convertible pref_ .-_-_.- , ee 11 11 100] 11 July} 14% Jan 8% preferred w w___100] -- -- -- 99 90 Jan} 105 $Mar 
Berkey & Gay Furniture.1} 2% 2% 2%] 15,800) 1% July; 2% Aug | Consol Royalty Oil____- eS 2% 2 May! 3 Jan 
chase warrants. - _ . - - ¥% 346 = K]_«11,000 % July % Aug | ContG& E7% prior pf 100| ------|-----. ----- 88  Jan| 101% June 
Bickfords Inc com. _____- eR aS 15 15 20 13% Jan| 19% Mar | Continental Oil of Mex___1 % 4% % May| 2 Feb 
$2.50 conv pref... ....*]...-..]----- ‘ile tcaeaien 354% Jan| 40 June | Cont Roll & Steel Fdry...*| 13 13% 13 Aug| 13% Aug 
Black & Decker Mfg Co..*| 23%{| 23% 24%] 2,900] 18% July} 30 Feb | Cooper Bessemercom.._.*| 17% 17% 9% Jan} 19 #=Mar 
Bliss (E W) & Cocom__..*] 18%] 18% 20%] 2,600] 133% Jan| 27 Feb $3 preferred A________ "ee 47% 34 Jan| 49% Mar 
Blue Ridge Corp com_._..1 3% 3% 3%] 2,900 2% Apr 4% Feb | Copper Range Co______. ” Bae 8% 6% Jan 9 Apr 
$3 opt conv pref---- -- *| 45 45 45%] 1,200) 43% June] 53 Jan | Cord Corp.........____ 5} 04% 4% 4% July} 8 Mar 
Blumenthal (S) & Co....*| 23%] 2134 24%] 5,700] 14% July| 25% Mar | Corroon & Reynolds— 
Bohack (H C) Cocom....*} 1134] 11% 12 375] 5 July] 12 Aug a woe 11 5% 6 34 4% June} 8 Feb 
7% ist preferred....100} 55 9244 56 270} 34 May| 56 #£=Aug $6 preferred A______.. . sod 73% 65 Jan} 774% Feb 
Borne-Scrymser Co_.__. Ree 14 «14 150} 12% Apr} 18 Feb | Cosden Oilcom________- 1] 3% 3% 1% Jan| 4% Feb 
Bourjois Inc. ..........- _ 35% 3% 100 3% July 6% Feb Preferred........._. 100| 14% 16% 6% Jan| 17 Feb 
Bower Roller Bearing....5) 25%] 25% 26%] 2,400] 20344 May| 2934 Mar | Courtauld’s Ltd 
Brazilian Tr Lt & Pow___*/_....- 12 12 500 9% Jan| 15% Feb Am dep rets ord reg... £1} -- - - - - . 11% May] 15 
Bridgeport Machine. - - -- *| 18%] 18% 21 8,800} 13% Jan] 21 Aug | Cramp Ship & Engine__100|------|----- ----- yy June| . 2% Feb 
Brill Corp class B....._- * 2% 2% 2% 300 1 Jan 4% Feb | Crane Co com..-.-...__- 25| 35% 4% 36% 24 Apr| 36% Aug 
Class A--~--........- 44% 4%] 800) 3 #£4Jan| 8% Feb Preferred........... + peta % 134 120% Jan! 134 July 
7% preferred ....... 100} 36%| 36 36% 100} 29 Jan| 53% Feb | Creole Petroleum.-.....- 5} 21% % 23% 19% Jan| 34% Feb 
Brillo Mfg Co com....-- *| 9 oy) 4 300} 7% Apr| 10% July | Crocker Wheeler Elec._..*} 11% % «12% 9 Apr} 16 Feb 
Croft Brewing Co. -._....1 84 16 34 Nig July 1% 
Crowley Milner & Co ....*}-_----- % 8606 5 May 7% July 
Crown Cent Petroleum...1} 1% a 2. 1% Jan} 2% Jan 














| For footnotes see page 1049 
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Volume 143 New York Curb Exchange—Continued—Page 2 1045 
Friday Sales Friday Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1 1936 STOCKS Last |Week's Range| for | Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par\| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Crown Cork Internat A..*]| 15%] 15% 153 800} 11% Jan; 16% July | Great Atl & Pac Tea— 
Crown Drug Co com...25¢ 4% 4% 5 3,900] 4 July} 5% Feb Non-vot com stock....*| 121%] 118 121% 70} 110% Mar] 130% Jan 

ECE: a 23% 24 200| 22% June] 25 Feb 7% ist preferred....100] 126%] 126 126% 100] 124 Feb; 128 an 
Crystal Oil Ref com. - - - -- * 1% % 61%] «2,000 % Aug 1% Aug | Gt Northern Paper-..--- 25 34 340 34 50| 24% Apr| 36%. July 
Cuban Tobacco com vtc..* Seal 6 7 1,100 4% Jan} 11% Feb | Greenfield Tap & Die___. 7M 7 7% 900 6% July}; 10%. Feb 
Cuneo Press com. .......*/_____. 43 43 200| 37% Feb| 43 #£«®%4July | Grocery Sts Prod com. ‘Bie 2% 2% 2% 400 1% June 3% Mar 

6%% preferred__-_.. éo eet) ae ae 106 Mar] 109 Apr | Guardian Investors....._1]--- - -- 1316 L346 100 % Jan 1% Feb 
Cusi Mexican Mining. _50c¢ %4 %4 %| 7,300 Aug 1% Apr | Gulf Oil Corp of Penna. 35 88 87% 90%] 3,60L} 72 Jan| 98 Mar} 
Darby Petroleum com...5] 11 10% 11%] 1,200) 29 + Mar; 12 Apr | Guif States Util $6 pret...* eapecafocess sooen] s25-5- 81 Apr} 95 Aug 
Dayton Rubver Mfgcom.*| 14%] 14% 15%] 1,700} 10% June; 15% Aug wg a OTe 76 Jan} 86 July 

NS oe a 5) 28 28 28 200| 22% Apr} 28 Aug | Hall Lamp Co_......... * 64 6% 6% 500 5% Jan 8% Apr 
De Havill Aircraft Ltd— Handley Page Ltd— 

NU ER a: ee +. 16% May; 19% Mar Am Gop rete pref...8 ghi......j...-- -....] -.---- 7% Jan 8 Feb 
Dennison Mfg 7% pref.100)______ 67 67% 60} 50 Feb| 70 #$=Mar | Hartford Electric Light.25} - - ---- 70 70 25} 68 Apr} 724 Mar 
Derby Oil & Ret Corp com* 4\% 4 4%] 7,000 1% Jan 4% Aug | Hartman Tobacco Co._...*|-.--.-|----- ----- ----+-- l Apr 2% Jan 

 -" Sara eee: 72 72 100} 25% Mar! 72% July | Harvard Brewing Co_.... 1 3% 3% 3% 500 3% Jan 6% Mar 
Detroit Gasket & Mfg ane ETS 17. 17% 700| 16% June| 18% July | Hazeltine Corp.......... *| 15%] 14% 16 2,300) 1034 Jan} 16% Aug 

6% pref ww......... BESS. 19% 19% 600} 1934 Aug] 21% June | Hecla Mining Co___._.- 25} 11%} 11% 11% 7OU| 10% July}. 17% Jan 
Detroit Gray Iron Fdy...5} 17%} 17% 19%] 3,000 8% Jan| 19% Aug | Helena Rubenstein... __- eccccndoschs sbbccl S5e5b5 1% July 3 Feb 
Detroit Paper Prod... .-.-.. R54 8% 8% 400 8% Aug! 10% Apr | Heyden Chemical__.... 10} 47 47 48 206; 42 June| 55 Jan 
Detroit Steel Products_..*| 35%] 35% 37%] 2,100) 35 Aug} 37% Aug | Hires (C E) Cocl A_..... Me ccccafesste sbsosh ss5se> 21% Feb| 35 #£=®July 
Diamond Shoe Corp com.*]_.____ 154% 15% 50} 15 May] 19 Apr | Hollinger ConsolG M....5| 14%] 14% 14%| 13,900] 134% Mar| 17% Jan 
Dictograph Products - - - .- Shae: 18% 23 2,200 5% Mar| 25 June | Holophane Co com___-_-. igesscmiesdhne ical socote 6% June} 11 #£July 
Distilled Liquors Corp...5}____.- 11 11% 500 1 Jan} 12% Jan | Holt (Henry) & Co cl A_.*|------|---- 2 encen] ----0- 94 Mar ll ~July 
Distillers Co Ltd— Hormel (Geo A) & Co....*}------]----- -----] ------ 14% May| 22% Jan 

Amer deposit rets....£1]_____- 26% 26% 200} 23% Mar| 26% Aug | Horn & Hardart.____.._. . oe 34% 35% 50; 29% Apr| 39% July 
Doehler Die Casting... _- *| 33%1 32% 34%] 2,000] 27% May| 35% July 7% ferred... ..._100} - - ---- rill iil 20] 105 Jan} 111% Aug 
Dominion Steel & Coal B 25}____. - 5% 5% 100} 4% June} 7% Fev | Hud Bay Min & Smelt_...*| 25%] 25% 26%] 7,100] 22% Jan| 28% Feb 
Dominion Tar&Chemcom*]._..__|_..... _.._.__] 7... ~ July 8 July | Humble Oil & Ref______. 66%} 664 67%] 6,700) 57 June| 76% Mar 
Douglas (W L) Shoe Co— Huylers of Delaware Inc— 

7% preferred....... RR. SE ioe PEE 15% Aug] 25 Jan RS Eivscockinegyas . eaeelll moth ine % May 2% Feb 
Dow Chemical. ........- *| 116 | 114 117%] 2,700) 294% Apr} 124% Mar 7% pref stamped ___ 100} - - - - - - 93g 11s) 1,050] 9% Aug) 40% Feb 
Drape? Cofp.....<..<c<<- PRS ra oS.) Fe 65% Jan| 73% Jan 7% pret unstamped__100]------]----- -----] ------ 13% June} 30 Apr 
Driver Harris Co....... is ial 27% 28 300} 25 June| 39 Jan | Hydro Electric Securities. * 7% 7% 7% 100; 6 Jan} 9% Feb 

7% preferred....... - 110) =—:1110 10} 105% July; 110 Feb | Hygrade Food Prod___.__. 4% 44 4%] 2,500 2% Jan 7% Jan 
Dubilier Condenser Corp-1 3 3 3 300 % Aug| 6 #$=#‘Mar | Hygrade Sylvania Corp..* ase 40% 40% 50; 32 May! 404 July 
Duke Power Co... ... 100} 77%) 74% 77% 350) 66 Feb; 80 Jan | Illinois P & L $6 pref____- 54 54 56%} 3,550] 36% Jan| 56% July 
Durham Hosiery class B_.*|_____- ae See! Pee % July 1% Jan 6% preferred..._._- ‘60 fe doop 55% 55% 5G] 38% Jan| 55% July 
Duval Texas Suplhur_...*| 6% 6%| 2,100] 5 July} 10% Jan | Iluminating Shares cl A__*|------|----- -----] ------ 52% Feb| 53% Feb 
Eagle Picher Lead_._-_.. 10} 11%] 11% 11% 600 7% Jan| 15% Mar | Imperial Chem Industries| 
East Gas & Fuel Assoc— Amer deposits rcts...£1]------|----- -----] ------ 9% Jan} 10 June 

SS SOME | 6% #7 2,100 4 Jan} 11% Mar | Imperial Oil (Can) coup..* 20%| 20% 21 4,600} 20 Jan} 24% Feb 

4%% prior preferred_100]_____- 71 73% 225; 59% Jan| 85 Jan Ss 65 o wh camo 21 21 21 100] 20% Jan| 24% Feb 

6% preferred... . 100} 60%| 60% 66% 900| 41% Janj| 83 Mar | Imperial Tob of Fates a ------ 13% 14 1,500] 13% Apri 14% Mar 
Eastern Malleable Iron. 25 PRD TF eRe ek FSS. 23% July| 42% Feb | Imperial Tobacco of Great 
Eastern States Corp. ..-_- 2% 2 2%} 1,100} 1% May, 3% Jan Britain and Ireland_ £1] ---- -- 42% 42%] 1,100] 37 # Mar] 425 Aug 

$7 preferred series A_..*}_....- 42 42 100} 24% Janj| 45 # £=July | Indiana Pipe Line_____. 10 7% 7% 7% 300 5% Jan 9% Feb 

$6 preferred series B_...*!_... .]| 41 41 100} 23 Jan| 44% Aug | Indiana Service 6% pref 100! - - - - - - 33% 34 80} 10 Feb| 37% Aug 
Easy Washing Mach “pole >» 13 12% 13%, 2,700 6% Jan} 14 # June 7% preferred....__- 100,------| 35% 36 110} 14 $=June| 38 Aug 
Economy Grocery Stores.*| 164%] i6% 16% 100} 15% June| 23% Mar | Ind'’po-is P & L6%4%%pfi00) - - - - -- 99% 99% 106] 92% Jan| 99% Aug, 
Edison Bros Stores com..*| 58 58 100} 36 Jan! 63 July | Indian Ter Illum Oil— 
Eisler Electric Corp--..- 1 33% 3%, 3%] 4.700) 2% Apr, 4% Mar Non-voting class A___.* 3 $ 3% 200 3 Aug 6% Jan 
Elec Bond & Share com..5| 22%] 22% 25%/|104,500} 15% Febj| 27 #July ee er 3% 3% 106 3% Jan 64% Jan 
$5 preferred.......... , eS 73% 74% 900} 64% Apr} 88 # £July ae A. Finance— 

$6 preferred_....._._- *| 84 84 84%] 2,200) 74% Jan) 8844 July V te common....____- BESecccsessce scccsel soseds 1% Jan 3% Jan 
Elec Power Assoccom....1] 11%} 114 11% 800 9% Apri} 12 #£4Mar 7% preferred... _- 100} - - - - -- 12% 12% 25 9 May] 20% Jan 

SR near ae 1 9% 9% 9%] 2,300 6% Apr 9% July | Insurance CoofN Amer.10} 74%} 74% 75 1,606) 69 Apr| 84 Feb 
Elec P & L 2d pref A__... _, Re. 59 65 350} 18% Jan| 7544 July | International Cigar Mach *|------|----- -----] ------ 28% July| 34 Jan 

Option warrants_......./_..-.-- 7 7% 300 2 Jan 8% Mar | Internal Holding & Iny__*}- - ---- rl% rl% 236 1% Apr 3% Feb 
Electric Shareholding— Internal Hydro-Elec— é, 

0 Re 6% 65 6% 200 5 May 9% Feb Pref $3.50 series_____- 50} 12 11% 12%; 3,4C0 7 Apr| 14% Jan 

$6 conv ee are 96 97% 275| 88 May| 98 Jan | Intl Metal Indus A__.__- Ro wsieneosess. essen ane dee 5% Feb 7% Jan 
Elec Shovel Coal $4 pref..*} 14 14 14 50; 10 Jan} 29% Feb | Internal Mining on estate 12 11% 12%] 2,500] 10 Aug! 14% Feb 
Electrographie Corp com.1j-..-...- 17% 18% 800; 15 Jan| 19% Apr a Ce Soa 3% 4%] 4,000 3% June 5% Feb 
Elgin Nat Watch Co. ...15}......}.---- sidendition «quia 30% Jan| 3834 Aug | International Petroleum..*| 34%] 33% 35%| 4,600] 32 % Aug) 39% Apr 
emeere Breserees 1 O55, . 160). ..cccleccce csece! -sccus 42 Jan| 63% July _. . _.. SFR ae’ 35 35 100} 33% Aug] 38% Feb 
Empire Gas & Fuel Co— International Products... .* -=---- 4 4% 400 3% May 7% Jan 

6% preferred... - ea 61 62% 450) 43 Jan} 65 # July 6% preferred__.___- a Seten ¥engh anode 64 Jan| 64 Jan 

: 44% preferred. --.-.. 100} 60%] 60% 60% 50] 44 Jan}; 66 July | Internat! Safety Razor B.*|------|----- -----] ------ % July 2% Jan 

7% preferred.......100] 64 63% 65 350} 433% Jan| 6634 Feb | Internat’! Utility— 

8% preferred._.___. IE: Se ae ee eS 47 Jan| 72 # July Ye SR + 10 10 10 500 4 Jan| 14% Feb 
Empire Power Part Stk__*/___.-- 28% 28% 50] 21 Jan} 28% Aug Class 5 Oe ES 1 1% 1% 1%] 3,400 %6 Jan 2% Feb 
Emsco Derrick & Equip_.5| 20 19% 20%] 6,300]; 15 Jan} 21% Apr $7 prior preferred... - Mowwceehsccss 456508 snags 88 June} 88 June 
Equity Corp com. _-_-_- 10¢ 2 2 2%} 6,500 1% July 3% Feb fl (I Re 6 0 Sag 206 346 Jan 4% Feb 
Eureka Pipe Line___ ~~ eo 42 42 50} 38% July} 44 Feb | International Vitamin____1 6% 6 6%] 1,800 6 June 9% Apr 
European Electric Corp— Interstate Hos Mills___-_- . are 32 8632 300] 27% Febj 32 Jan 

Option warrants..____.. 4 16 % 700 Sig Jan % Feb | Interstate Power $7 peet..* 2344) 23% 23% 80; 20 May| 33% Mar 
Evans Wallower Lead... .* Le hy 54} 3,100 % Aug 5 we. Be FT FS a Sure es eer 44 May % May 

7% preferred___._.. SS Rae A 5 Jan} 21 Feb | Iron Fireman Mfg vt etio 26%| 26% 27 300} 23% May| 31% Feb 

Ex-cell-O Air & Tool... - 3] 17%] 16% 18%] 3,500} 14% Apr| 23% Jan | Irving Air Chute_______-_1}------ 21% 22% 400} 15 Jan} 26% Mar 
Fairchild Aviation..... .- 1 6% 6% 6% 400 64% June} 10% Jan | Italian Superpower eoseins ae 1% 1%] 2,400 % May 1% Feb 
Falstaff Brewing_..__. - 1 8% 8% 8%] 2,000 4% Jan 9% July Rea ES Py Teen eer 4, Apr % Feb 
Fanny Farmer Candy....1] 16%] 16 16% 600; 13% Jan| 16% Feb | Jacobs (F L) Co________. 1} 15%] 15% 16%] 1,000] 15% Aug] 17 Aug 
Fansteel Metallurgical... */....-.-/..--- eo. obhl éunben 12 May| 17 Jan | Jersey Central Pow & Lt— 
Fedders Mfg Co com.....  —_ 29% 29% 100' 23% June}; 31% Jan 5%% preferred_...- 100} 89%' 89% 9Q91 75' 70% Jan| 93% Aug 
Ferro Enamel Corp com..*| 34%); 34 35%] 1,700; 28% Jan| 4044 Mar 6% preferred__..__- 5601-— ---- 344 95 20; 76 Jan| 97% Aug 
Fiat Amer dep rcts._._.._._|--.-.-.-- 20 20 100; 19 May] 21% July 7% preferred_.....- Sn TT eer TT? errr 86 May; 105 Aug 
Fidelio Brewery....._...1/--.---- lg 700 Jan 1% Feb | Jonas & Naumburg_--_2.50 3% 3% 4% 400 1% Jan 4% July 
Fire Association (Phila) . 0 bbecodibaes - eeeces eeeear 74% July} 89 Feb | Jones & Laughlin Steel_10G6} 42%4| 42% 44 4,450 Jan Apr 
First National Stores— Kansas City Pub Service— 

7% ist preferred..__.100} 113 113. (114 20} 112 Apr] 117 Jan Ce ee ieee cedsel ceecum Mar 1% Mar 
Fisk Rubber Corp... ..-- 1 7 6% 7%) 6, 4% Apr 9 Feb V tc preferred A_____- 4% 4% 4% 400 1 Jan 6% Mar 

$6 preferred__...__. 100} 58%] 58 58% 375| 46 May! 70 Feb | Kansas G & E7% pref. ido Siowabesen * benunlh svesan 111% Jan] 113 Apr |} 
Flintkote Co common... */..-.--- 344% 35 400; 32% July| 45 Apr | Ken-Rad Tube & Lamp A*/------]----- -----] ------ 10 July| 13% Aug 
Florida P & L $7 pref_._.*|.-.---- 47 47 100} 40% May! 60 Feb | Kingsbury Breweries____- i aa 1% 1% 700 1% Jan 3% Mar 
Ford Motor Co Ltd— Kings County Lighting— 

Am dep rets ord reg_.£1 8% 7% 8%] 7,300 7% May 9% Feb 7% preferred B..._. 1605 -.<---; 96 96 25} 95 July} 96 Aug 
Ford Motor of Canc] A..*} 20 0 214° 3,300} 19 July} 28% Feb 5% preferred D__..- Bh + enbinee~< Gime del en cutie 74 Jan| 74 Jan 

ee le 24% 24% 25} 22% Junej| 32 Feb | Kingston Products_..._- 1 5 4% 5%! 8,500 4 July 5% June 
Ford Motor of France— Kirby Petroleum.__-_-_._. 1 4% 4% 5 5,000 2% Jan 5% Jan 

American dep rcts 100 fes}-_--.--.]}----- euccel cocecs 2% July 4% Feb | Kirkland Lake G M Ltd-. 1 bee degidesne <sunee Vwenwe 746 May % May 
Fort Worth Stk Yds Co_.*/}...-.--]----- deoadh conceit Jan — Se |. > 7 See ae aon eng ae coud 18% Jan| 24 Mar 
Froedtert Grain & Malt— Kleinert Rubber__... .- io in euediekine rere. tere s Jan} 11% Apr 

Conv preferred__..._- 15} 18%] 17% 18% 510] 16 Jan} 19 #Mar | Knott Corp common_.__. — Be) OR a Se 3% Mar| 6 #£=Mar 
General Alloys Co__.__.- , ees 2% 2% 700 2% Jan 4% Feb | Koppers Gas & Coke Co— 

Gen Electric Co Ltd— 6% preferred__.__ .. 100} 107 105% 107 525} 96% Apr] 107 Feb 

Am dep rets ord reg_.£1|------ 21 21% 200; 18% Jan| 21% July | Kress (SH) & Co pref__100]-_-_---- 11% 11% 400} 1034 May] 12% Mar 
Gen Fireproofing com_...*} 17 17 17% 800; 12% Jan| 18% Jan | Kreuger Brewing________ lj 23 23 23% 500] 14 Jan 5 June 
Gen Gas & Electrio— Lackawanna RR of NJ 100}------|----- -----] ------ 74% Jan| 78 #$=Mar 

$6 preferred____.._... ree 40 40 100} 13 Jan| 4914 May | Lake Shore Mines Ltd_..1} 57%4| 55% 58 2,400} 651 Jan} 60 May 
Gen Investment com_..-_-. 1 1% l3%6 1%} 4,900 1356 May 244 Feb | Lakey Foundry & Mach-.1}- ----- 5 6 1,200 5% June 8% Mar ifr 

| PEE *| 58 49% 58 700 Apri 58 — BB fy — 4 FR ES es eee at 70 Mari 90 #£=July 

ID iis ck w bE ede 3 2,400 ‘46 Jan Feb Langendert United Bak— 
Gen Outdoor Adv 6% pf100} 89 84 = 91 575} 71 June] 91 Aug SER Se eee PEN) Oe ade 12% Jan| 15% Jan 
Gen Pub Serv $6 pref....*} 83 80 83 140} 67 Jan} 83 Aug | Lefcourt Realty com... -. | aes 2 2 L0G 1% June 4% Jan 
Gen Rayon Co A stock... */-----.- l 1% 300 1 Jan 2% Jan Rr ae: EE ee 13% 13% 100} 11% July} 25 Jan 
General Telephone com.20} 17%} 17 17%| 1,100} 124% Jan| 19% July | Lehigh Coal & Nav_____- + 69 9 9%}| 5,300) 6% Jan} 11% Jan 

$3 convertible pref____-. i ecédiweine a ee | 47 Jan| 5234 Mar | Leonard Oil Develop- --__25)------ 34 %\| 1,300 % Jan 2 Feb 
General Tire & Rubber..25| 74 24% 75% 400} 6834 June} 93 Jan | Lerner Stores 64% prefl00|_.-.--|----- -.----] ------ 107% Feb} 111 Apr 

6% preferred A__..- 100} 95%) 95 97% 110} 8&5 Apr| 102 Jan | Lion Oil Refining.._.__- *| 13%] 13% 14%] 1,000 7% Jan| 15 Mar 
Georgia Power $6 pref... *|------ 8934 89% 75] 79% Apri 90% Feb | Lit Brothers com________ * 5 4% 51 4,300 3 Mar 5% Apr 

$5 preferred ..-....... *].-----|----- -----] -+---- 68% Apr] 73 Jan | Loblaw Groceterias cl A__*]- ~~ ---]----- tnecel wesenta 18% Jan| 21% Aug 
Gilbert (A C) com....--- 3 Oe 54 5% 200; 5 Apri 8% Feb i car La a eS 17% Apr| 18% Aug 

ES ae *)------|----- -----] ------ 40 July}; 45 Feb | Lockheed Aircraft...___- l i) i) 10 3,700 6% May| 10% Jan 
Glen Alden Coal....... - *| 15%) 14% 16 4,300] 1334 Apr| 18% Feb | Lone Star Gas Corp_____. *| 13 13 13%} 8,800 9% Jan| 14% Mar 
Godchaux Sugars class A_*|-----.- 374% 37% 50] 24 Jan} 394 Mar | Long Island Ltg— 

.— is | iPS 19% 19% 100; 8 Jan} 20 July 3 EE Sa een * 4% 4% 4%] 2,700 3% Apri 5% Feb 
Goldfield Consol Mines-10]--- -- - 4 ¥% 200 % Jan Sig Feb 7% preferred._..._. 100} 90%] 90% 93 160} 72% Jan| 96 July 
Gorham Inc class A com.*}-.---- 3% 3% 100 2% Jan 4% Feb 6% preferred class B- 100 See wt 80 82% 475| 64 Jan| 84 July 
a $3 a Se ewe *]------|----- -----| ------ 184% June} 25% Feb ps Posting RL) ER 6% «7 400} 6% July| 8% Feb 

orham o— siana Land & ess 12 11% 12 12,900 y l 

V t c agreement extended - - - - - - 17% 17% 100; 16% May| 21% Jan | Louisiana P & L Co— -_ a oe 
Grand National FilmsInci} 3%| 3% 4%) 38,000) 236 July} 43 Aug $6 preferred._..__.__- 100 100 25} 94 May! 100 Aug 
Grand Rapids Varnish...*| 13%)| 13 144%} 1,200} 10 Jan}; 16 Apr | Lucky Tiger Comb G M10] -_ - 4 1% 1%] 2,000 1% July 2% Mar 
Gray Telep Pay Station..*; 21%) 20% 23 2,700} 17 July} 32% Jan | Lynch Corp common._._.5| 40%] 40% 41% 600} 34% Jan| 55% Feb 

Mangel Stores Corp..._. EO 5 5% 400 4 Apr 9% Jan 
oo} & | Ae eee aa RCO Fo EIR pp Bares Be spacsie: Gan. Aan Feb 
For footnotes see page 1049 
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Friday 
STOCKS Last | Week's Range Range Since Jan. 1 1936 | STOCKS Last | Week's Range 
(Continued) Sale of (Continued) Sale of Prices 
Par\ Price |Low Par| Price |Low High 
Mapes Consol Mfg...... Th atic 21 Oldetyme Distillers... -.-.- 1} 6%] 6 6% 
Marconi Internat Marine—} Outboard Motors B com..* 2% 2% 2% 
American dep receipts. £1 Saonuindianie Class A conv pref....- *| 17%] 17% 18% 
Margay Oil Corp........*]......}....- Overseas Securities... .- Secccce 7% 7% 
Marion Steam Shovel... 9%| 9% 9 Pacific Eastern Corp. .-.--- 1} 4%| 4% 5% 
Masonite Corp common..*| 94%) 94% 96 Pacific G & E6% ist pf.25] 324%) 32% 32% 
Mass Util Assoc v t c...-1]__.... 2% 54% Ist ——"s aeceee 29 29 
Massey-Harris common..*| 4 Pacific Ltg $6 pref... ..-- *| 10644} 106% 106% 
Master Electric Co... ..- — See 16% 1 Pacific P & L7% pref..100 hmaineil 92 92% 
Mayflower Associates....*/..._../_.._. Pacific Public Service. .-..* 7? 7% 667K 
May ~~ roa A Mills— $1.30 Ist preferred....*| 2534) 25% 25% 
ee) oe _ > eee Pacific Tin spec stock...-*/...... 360 337 
McCord Rad & Mfg B..-*| 10%) 10% 11% Page-Hersey Tubes Ltd-.-*/......j..-.. -.... 
McWilliams Dredging....*| 86 86 Pan Amer Airways... .- 10; 56 55 57% 
Mead Johnson & Co..-.-. _, Rs 102 Pantepec Oil of Venez. ..-1 4% 4% 5% 
Memphis Nat Gas com..5) 5%| 5% Paramount Motor. .----- Blecccccfeccce sccce 
Memphis P & L $7 pref...*| __...]_.__. Parker Pen Co......--- BEeaccceitesss dees 
Mercantile Stores com...*/.___..] 34 Pender (D) Grocery A. --*/...... 30, «630% 
7% preferred.......100]_.__.. 102 Bocnsccccccoceo Jocccce 45% 4% 
Merchants & Mfg cl A.--1)_____. 7 Peninsular Telep com..-.-*/....-.. 21 21% 
Participating preferred.*/______j|.___ > WETOG.. cocccoccoe IW caccccfocces §eccce 
Merritt Chapman & Scott*} 6%| 6% Penn Mex Fuel Co..---- Becccceleeces succes 
64% A preferred - . . 100 Pennroad Corp v t c----- 1} 45%) 4% 5 
Mesabi Iron Co. .......-*}_.._.. \ Penn Cent L & P $5 pref.-*/......]----. ....- 
Metrop Edison $6 pe im honeite $2.80 preferred ....---- SJocceseleeces cose 
Mexico-Ohio Oil. ....-..- _ ers 1% Pa Gas & Elec class A..--*/__.__- 17% 17% 
Michigan Gas & Oil....-.- > 3 3% Pa Pr & Lt $7 pref..--.-- *| 110%] 110% 110% 
Michigan Steel Tube..2.50) 17 16% $6 preferred.....----- *| 106%} 106% 1074 
— Sugar Co...-.-- 1 1 Penn Balt Mfg Co..-...- «BOSE. 134% 138 
oahéniikboce io wate Pennsylvania Sugar Co.-20)__..-.J.-2.2.0 222. 
Middle States Petrol— Penn Traffic Co...-.-.- - SRS “Senet 
Class A v t C.........- , 3% Pa Water & Power Co.-..-*}_____. 9934 99% 
Se ae TO Saebeseecse Toccccs ] Pepperell Mfg Co-...-- 100} 84 79% 84 
Midland Oil Corp— Pereess Carene COcccaccce Joccccclesces cocces 
$2 conv pref........-.- iietbiinened Philadelphia Co com. ..-.- Teccutiobtnia éuecd 
Midland Steel Products— Phila Elec Co $5 pref...-*/_...../..... neese 
$2 non-cum div shs....*}_____. 23 Phila El Pow 8% pref.--25)_...../.....  . 2 
DENG GID. « ecncecccee evsaad anit ede: Phillips Packing Co--.--- *|--10%| 10% 11% 
Mining Corp of Can-.--- , Pee Se Phoenix Securities— 
Minnesota Mining & Mfg.*| ___ | 31% eee 1 5% 5% 6% 
Minn Pow & Lt 7% pf.100}__.__ | ee conv pref ser A.-..--- ee: 3644 36% 
Miss River Pow pref..100)..___. 115 Pie Bakeries Inc com..--*|______ 13% 14% 
Mock Judson Voehringer.*} 29 29 7% preferred. -.-.-.--- Sag 
Moh & Hud Pow Ist pref. 98%] 98% 101% Pierce Governor com - - - - - Tinnsed z13. 0s 23 
SS ee, eet 86 9 Pines Winterfront Co..--5/______ 4% 4% 
Molybdenum Corp..-.--- i 8 - Pioneer Gold Mines Ltd--1 7% 7% 8% 
Monroe Loan Society cl A * 4% 4 Pitney-Bowes Postage 
Montana-Dakota Util..10). ed D..« nbénanvsebus Sle 8% 8% 
Montgomery Ward A....*, ___ __| 150 Pitts Bessem & L E RR-.50,.- fee Le 
Montreal Lt Ht & Pow...*/ st 31 Pittsburgh Forgings - -- - - l; 11 11 12% 
Moody s Investors Serv— Pittsburgh & Lake Erie.50; 84%/| 84% 85% 
Partic preferred _ _ _..-.- a 35 Pittsburgh Plate Glass..25)______ 134 135% 
Moore Corp Ltd com-....*| 38 38 Pleasant Valley Wine Co-l) 13%) 1% 1% 
BOS MiscccaansolOel.o..c-l.-... Plough Inc......-..---- 18k} 18% 18% 
Moore (Tom) Distillery..1 7% 7% Potrero Sugar com...-.-- 5 5 5 5% 
Mtge Bank of Col Amshs--}______ 43% Powdrell & Alexander..--5) 8%} 8% 8% 
Mountain Producers...-10) 5% 5% Power Corp of Can com.-*}______ 154 15% 
Mountain Sts Tel & Tel.100; SEAS Pratt & Lambert Co-.--.-- _ Saebaataalhe 32 32 
Mueller Brass Cocom....1] 35 35 Premier Gold Mining.-.--1 3% 2% 3% 
Nachman-Springfilled....*)/  —  _. 16 Prentice-Hall Inc... ----- » ee, es: 
Nat Auto FibreAvtc...*/ 36 36 Pressed Metals of Amer.-"| 29%} 28% 29% 
National Baking Cocom.1lj/ | | ETT see: % z 
Nat Bellas Hess com-..-.-- 1 2% 2% Producers Royalty._.--- ah ee 
Nat Bond & Share Corp..*/_ 52 Propper McCallum Hos’y *}______ MY 35 
National Candy Cocom..*/ oj] Prosperity Co class B.-.-*| 11%] 11 12 
National Container com..*}  —_s_| 224 224 Providence Gas...-...--- , ee 
National Fuel Gas-_------ *| 19%] 19% Prudential Investors. ---- . ee 10% 10% 
National Gypsum cl A...5 $6 preferred.......-..- “hcasdiiibk ddluaia 
National Investors com..1; 1% 1% Pub Serv Co of Colo— 
$5.50 preferred... .....- eee 70 6% ist poueed----2° inansdieétee étees 
WetGEh..nnnesccescece 16 S46 7% ist preferred....100)_.... ffl 
Nat Leather common....*} j 1% Public Service of Indiana—| 
Nat Mfg & Storescom...*/ = |” $7 prior pref.......--- 57 56% 57% 
National Oil Products...-4) 271%] 26% $6 preferred...---.--- SS: 25 26 
National P & L 36 pref...*| 986 Pub Sere oe OE, ee Sa 
Nat Rubber Mach---..--- * 4% 4% Pub Service of Okla— 
Nat Service common. --... 1 k k 6% prior lien pref...100}______ 98% 98% 
Conv part preferred...* 4 56 7% prior lien pref...100/..... J... lll 
National Steel Car Se ek eee Pub Util Secur $7 pt pf---*/. 2.2 fee. Ll 
National Sugar Refining-.*| 281} 928 Puget Sound P & L— 
Nat Tea Co 544% pref. -10 ey: oe $5 preferred......---- , ae 81% 82% 
National Transit....12.50} 194%] 10\% $6 preferred.......--- » 9 40% 
Nat Union Radio Corp..-1 &% 5% Pyle-National Co..-...-- agate 17% 17% 
Nebel (Oscar) Co com..--. 34 34 Pyrene Manufacturing.-10/______ 6% 7 
Nebraska Power 7% pt. ido i ie Quaker Oats com......-- RSS | SP 
Nehi Corp common......*/... 11% 6% preferred......- Peiadmatiitasom catmet 
Neisner Bros 7% pret. 100 ee Cake Quebec Power Co..-..-.-- *| 20 18% 20% 
Nelson (Herman) Corp...5)... | | Ry & Light Securcom...-*/.....-f..... 2... 
Neptune Meter class A...*)______ 10% Ry & Util Invest cl A-..-1| 1%] 1% 1% 
Nestle-Le MurCoclA...*/. | ” Rainbow Luminous Prod— 
Nev Calif Elec com....100}.._. | Class A Letitioocoenee lg x lg 
7% preferred......- es Ge Mintictivecceonece _ Cae Pe 
New Bradford Oil.....--. 5 3 3 Raymond Concrete Pile— 
New England T&TCo100}). | | COERNGS.. casscccceees "Iscccce 14 14 
New Haven Cillock Co....* 9% 9 $3 conv preferred......*}...._. 35 35 
New Jersey Ziinc....... 25] 81%l 81% Raytheon Mfg v t 6.2 Be adhenmenas 44% 4% 
New Mex & Ariz Land...1]/.. | 3 Ree Bank Of] Co....c<c-"}...... 8% 8% 
Newmont Mining Corp.10) 85%] 85% Reed Roller Bit Co....-.- . eae 25% 27% 
New Process vommon....*/ 23 Mesves (Dass) COMucc acc cccleccss coccc 
N Y Auction ©o com...--. , eee 3% Reiter-Foster Oil......-.-. ° 54 5% 54 
N Y & Honduras Rosario 10 ee 28 Reliable Stores com....-- *| 18 17% 18% 
N Y Merchandise.......*) ——_—- 38% Reybarn Co Inc.....-..- EE 5 5 
N Y Pr 4. Lt 7% pret 100 wae Tsai Reynolds Investing....-- 1} 2%] 2% 2% 
Ss a wage 105% Rice Stix Dry Goods....- .. ee 9% 10 
NY shipbuilding Corp— Richfield Oil pref.....-.- Ditboncdoten teeded 
Founders shares. ...... ee Le a Richmond Rad com..-..- Ree 3% 4 
N Y Steam Corpcom....*/ |, Rochester Gas & Elec Corp 
N Y Telep 644% pref..100}], ___ 121% GH SOGRSSS OOF Dac lDleccccalecces wiece 
New York Transit Co....5).... .| 5% Roosevelt Field Inc.....- ae 2% 3 
N ¥ Wat Serv 6% pref_100/______ 54% Root Petroleum Co.....- 1} 15%] 15% 16% 
Niagara Hudson Power— $1.20 conv pref....--. Piitbcbetiikaduas * tmoua 
tn. ncandsocace 15) 16 15% Rossia International. .-.--. "Wacsed 4% % 
Class A opt warr.....-. % Royalite, Oil............ “oécneaesny i) anadé 
Class B opt warr......-]_____ | 2% Royal Typewriter. .....- _, re 684% 68% 
Niagara Share— Russeks Fifth Ave_...... _, — ae 18% 20 
Class B common...... 5} 14%] 14 Rustless Iron & Steel....*} 5% 5% 606% 
Niles-Bement-Pond. -.- .. ondond 41% Ryan Consol Petrol....-- , PR 3 3% 
Nipissing Mines......... eee 2% Safety Car Heat & Lt..100} 92 89%4 92 
Noma Electric.......... 1 6% 6 St Anthony Gold Mines..1/-~...-/..... 2... 
Nor Amer Lt & Pow— St Regis Paper com.... . 5 5\% 5% 5% 
TINS hebtnceadsen 1 4\% 4% 7% preferred....... 100} 97%] 96% 98 
$6 preferred.........- *| 60 60 Salt Creek Producers...10 7% 7% 7% 
No Am Utility Securities.*/__.___ 3% Savoy Oil Co........... asian 3 3 
Nor Cent Texas Oil Co...5)_____ 5 Schiff Co common......- *| 3834| 37% 38% 
Nor European Oil com...1].__.___|_. Schulte Real Estate com._.* 716 "46 6060716 
Nor Ind Pub Ser 6% pf.100}____ __}_.__ Scoville Manufacturing. 25}_.____ 36% 37% 
7% preferred...._ 100} 87%] 87% Scranton Spring Brook 
Northern Pipe Line. --.-_. 10 7% 7% Securities Corp General_.*}_..___ 4% 4% 
Nor Sts Pow com cl A_.100} 325%] 30% Seeman Bros Inc........ _, = 44% 44 % 
Northwest Engineering..*| 25 24% Segal Lock & Hardware..* 2% 2% 3 
Novadel-Agene Corp....*| 36%] 35% Seiberling Rubber com...*}_..._- 2% «2% 
Ohio Brass Cocl Bcom...*| 30%] 30 Selected Industries Inc— 
Ohio Edison $6 pref... _.-_- _ aS 106% EN Nae 1 3% 3% 3% 
Obio O11 6% pref...... 100] 109%/| 109% 109% $5.50 prior stock. ...- 25} 94 87% 94 
Ohio Power 6% pref_..100]...._- J1144 111% Allotment certificates...| 93 9044 94 
Ohio P 8 7% Ist pref__10y}_____. 107% 107% 
Oklahoma Nat Gascom.15} 12%] 12% y 
$3 preferred.......--. 50| 32 32 























Range Since Jan. 1 1936 











For footnotes see page 1049 
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Friday | Sales Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1 1936 STOCKS Last |Week's Range| for | Range Since Jan. 1 1936 
(Continued) Sale | of Week (Concluded) Sale Prices Week 
Par| {Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Selfridge dag Stores— United Profit Sharing ....*/...... 1% #41 200 % June 1% Jan 

BERGE GID Fn wccceeeBilcccccclcccce éccccl cocees 2 Jan 70 Beet |. oO Pech bkeccctmolindenecicemes cannél oben 8 Jan; 10 Feb 

Sentry Safety y Control oihiaess Nig = Ng 300 Apr 1 Feb | United Shipyards com B..1 2 2% 500 1% July 3% May 

n Leather com......*}...-.-. 12% 13%] 1,000 7 Jan}; 15 Apr | United taey Mach com..25 88. %l 88% 89% 750} 83 Jan; 90 Jan 
Shattuck Denn “Mining - we 6% 7%] 3,000) 4 Febj 8 Apr |  Preferred............ Tiiboinon 39% 39% 50}; 38% Aug! 42 May 
Shawinigan Wat & Pow..*| 20}4| 20% 20%] 1,900] 18% July] 23% Feb/| US Dairy E PEGE GES Beco Macecsalocecs ccccel coones 1 Apri 2% Feb 
Shenandoah Corp com... 241 2% =%22%/] 1,800 1 Apr; 4 Jan Dita pdhelteoestesltinantuibéae cbpadll coceds cs Jan 1% Feb 
$3 conv pref........- 50 49% 50 400} 47 Jan} 55 Apr | U 8 Finishing common. ..*/......|..... ~...--.] «.---- May 3 Aug 
n-Williams com..25) 135 | 134 135 800] 117 May] 145% Apr erred.......- acon einénn>« 3% 3% 100; 2% July; 6% Mar 

5% cum prefser AAA 100/..__-. 110 111 20; 110 July; 116 Apr | U 8 Foil Co class B_....-. 1} 15%] 15 16%| 3,500) 14% July] 24 Jan 
Sherwin-Williams of Can.*/._.___/_..__. avslnall aokean 16 June; 20% Jan | U 8S and Int’l Securities..*/..._.. 2% 2% 100 1 Jan 3 Feb 
Shreveport El Dorado Pipe lst pref with warr.....*| 89%| 88 89 %4 500; 70 May! 89% Aug 

Line stamped..-....-- Eietcsedinades ciivadh ina July 4% July | U S Lines pref.......... 2%| 2% 2% 400; 1% Jan); 3% Feb 
Singer Mfg Co......-. 100}... ..- 333 333 100] 331 Apr] 365 Feb | US Playing Card__.-.-.. Diisestcclbocts ' sabeel 6cudne 27 June} 35% Feb 
Singer Mfg Co Ltd— U S Radiator Corpcom..*|} 3%| 3% 3%/| 400) 3 jJunel 7% Jan 

Amer dep rec ord reg..£1/_._.-. 6% 6% 100} 3% Janj| 7% July 7% pret a beeennoceittege enieel 6desebe 19 May; 41 Jan 
Smith (LC) & Corona U 8 Rubber Rec & 2% 2% 100 1 Jan 4 Apr 

Typewriter vt¢ccom...*| 2844] 28% 29%] 1,700] 19 Jan}; 34 Mar | U 8 Stores Corpcom. ...- Paoccesgleccse : ceases Seeses % May 1 Feb 
Sonotone Corp........--1/_...-.- 24% 2%] 2,800 1% Janj 3 Feb | United Stores v tc_...-.-* 1 1 1%} 1,500 % Jan 1 Feb 
Southern Calif Edison— United Verde Exten...50c 3% 3% 3%] 2,200 3 Jan 4% Mar 

5% original preferred.25; 39 384% 39 30] 34 Feb; 41 Apr | United Wall Paper. .-.-.-- 4% 4% 4%| 4,200 3 Jan 6% Mar 

6% preferred B..-...- «ee 28% 28% 100} 27% Mar; 29% July | Universal Consol Oil_...10}..-.-- -| 20 22 200 7 Jan} 27 June 

544 % pref series C...25)_____- 28 28% 500] 25 Jan}; 28% July | Universal Insurance... ..8/......|/---.- .....] --..-. 18 Feb} 24 July 
Southern Colo Pow cl A.25)____ _. 5 5 200} 2% May; 6% July | Universal Pictures com-..-1/..--.- 9 9 200; 5% June} 12% Mar 

7% preferred... .... Ti vbonddicehne caus conan 76% J 76% July niversal Products. ....- 26 25 26% 260} 22% Apr) 32 #£=Jan 
Southern N E Telep...100)_.___. 155% 155% 10} 141 May) 155% Aug | Utah Apex Mining Co...5 1% 1 1 900 Jan} 24% Jan 
Southern Pipe Line----. «ee 4% 4% 400} 3% June} 7% Feb | Utah Pow & Lt $7 pref-.-*| 77%| 77% 77% 125} 46 Jan) 77% Aug 
Southern Union Gas..... idpeane 1k 41% 300 1 Janj 2 Feb | Utah Radio Prod.......- Moccccciseses czese] sooces 2% May 4 Feb 
Southland Royalty Co...5)_____- 7 7%} 2,000 6 Jan}; 11% Mar | Utica Gas & Elec 7% pf 100}... -.-- 100 100 10; 93 May| 101 Feb 
South Penn Oil_....--- i woowd 39 39%} 1,300} 32 Jan); 40% Mar | Utility Equities Corp. -..-* 4 4 4%| 2,300 3% May 5 Jan 
So’west Pa Pipe Line....50/.....-J..... .....] -.-.-- 48 July} 60 May Priority stock.....-..-- *| 8644) 85% 86% 300} 734% May| 89 Aug 
Spanish & Gen Corp— Utility & Ind Corp...-.-- 4 ee ee 200 % Jani 2 Jan 

Am dep rets ord bear..£1]_.....].....  -....] -..... Feb Feb Conv preferred... .-.-.- , 3% 4 1,000 3 May 6 Jan 

Am dep rets ord reg. --£1) __ - - -- 4% hy 300 Jan Feb | UtilPow& Ltcommon..-1] 1%] 1% 1%| 6,900} 1% Jani 3 °#£¥Feb 
Spencer Chain Stores. -.-..* Y by 9% 9%! 2,800 9% July] 10% June| Class B__._..........- 3 3 3%} 1,000 3 July 3% July 
Square D class A pref....*/_____- 324% 32% 4 29 Jani 33% Aug 7% preferred.......100} 28%); 28% 32 3,000; 18 Jan}; 33 July 
Stanl-bMeyer Ine 60m...-*}.....-foc2.. 2202.) ooene- 23% Apr) 4% Jan | Venezuela Mex Oil Co...10/....../-.--- -....] ------ 2% July} 3% Mar 
Standard Brewing Co....*}______ 464 54 100 % July 1% Feb | Venezuelan Petrol......-1/.----- 1% 1% 900 1% July 3 Feb 
Standard Cap & Sealcom.5/__.___]..... ...._] ..-.-- 33 Jan} 41% Feb | Va Pub Serv 7% pref..100/..--.-/--.-. -....] ------ 81 Apr} 92 Aug 
Standard Dredging Co— Vogt Manufacturing..-.-.- *| 26%) 26% 29 800} 18 May! 29 # Aug 

Common. ........---- ae eee ek See 3% Mar| 6% Apr! Waco Aircraft Co...---- . eee 6% 6% 100 54% June| 10% Mar 

Conv preferred... ...- . ae 14% 14% 250} 12% July} 18 Apr | Wahl (The) Co common. .*/.....-/----- --.-.] ------ 4% May 5 Feb 
Stand Investing $5.50 pf.*)______ 44% 44% 200] 35 Jan; 49 Feb | Waitt & Bond class A....*/..--.-- 9 9 200 8 Mar! 10 Jan 
Standard (Ky)...--10}] 19%] 19% 19%] 2,700] 17 Apr; 23% Jan Sa ee Maacese 1% 1% 100 1% Jan 2% Feb 
Standard Oil (Neb)... -- niichsa 124 13%] 4,000] 11 July} 14% Feb | Walker Mining Co_.-.-- Eitareccioenee sensed ocssen 1% June 2 Jan 
Standard Oil (Ohio) com 25) ______ 314 32%) 1,400] 213 Jan} 36% Apr] Wayne Pump common.-.-1| 334) 33% 34%| 4,600} 19 Jan] 36% June 

5% preferred....-.-100}__.__- 106 107% 75] 97 Jan} 107% July | Wentworth Mfg Co.--..-- 5; 20 19% 20%; 1,100) 19% Aug) 20% July 

dard P & L......--- 1 3% 3% 3%! 1,600 2% May 4 Jan | Western Air Express..-.-.- 1 8% 8% 9 500 4 Jan; 10 Feb 

Common class B.....- Tisvavehivtbs - bbalbabead 24% Apr 4 Feb | Western Auto Supply A..*| 50% 51% 400} 37 Jan; 651 ug 

StithaeebGSSS Leccccckecsee pSeeul covess 25 Apr; 52 July | West. Cartridge 6% pf.100).....-|-.-.. -...-.} ------] 100 Jan} 102% July 
Standard Silver Lead. -.-..1 ¥% 4 716 600 % Jan Jan | Western Grocery Co....20/.....-/----- -...-.] .---.-- 6% June! 7 May 
Steel Co of Can Ltd. -..-.-- indpcnitiinnaen - git chute 59 Mar Feb | Western Maryland Ry— 
Stein (A) & Co common..*| _____ 17 17 100] 13 Jan); 18% Apr 7% ist preferred....100/....--. 80 80 10; 66 Apr! 80 Aug 
Sterchi Bros Stores. -..... . 6 6% 6%} 1,300 3 Jan 7% Feb SS Fed ae ee FT Gna imecccclocece cvccel cccces 15% Jan| 27 # July 
lst preferred.......- Eincscubishds | snhauboeetel 29 May; 414 June | Westmoreland Coal Co...*/....--|--.-. -....] ---.- < 7% May 7% May 
2d preferred. ......-- _ ee 12 12 150 S.. Sa Oe A 8 8 icc dibcone Sbocel coccce 9%% May 9% May 
Sterling Brewers Inc...-. 1 6% 6% 6%! 1,300 4% Jan 7 #£=July | West Texas Util $6 pref..*/..-..-j/--... -....] -...-. Mar; 804% Aug 
Sterling Inc. .......-.--- 1} 34] 3% 3%] 2,800) 3% Aug] 3% Aug | Westvaco Chlorine Prod—' 
Stetson (J B) Co com....*|____ __ 17% 17% 25] 16%° June] 25 Jan 7% preferred... .-.-..- 100; 101%} 101% 102 75} 100 May! 104% Mar 
Stinnes (Hugo) Corp.-..-- Matstewiinaie ebbbull abdaul 1 Jap 2% June | West Va Coal & Coke...-.* 3 2% 3%| 4,000 2% June 5% Feb 
Stroock (S) & Co......- *| 28%] 26% 28% 200] 18 Feb: 80 June | Wiltame (RC) & Co.....%......J..... .....] ~..... 7 Apr} 10 #£Apr 
Stutz Motof Car. _....-.. *| 2%1 24 2%] 3,900} 1% Janj| 4% Apr! Williams Oil-O-Mat Ht..*| 14 14 15%] 2,700] 10% May| 16% July 
Sullivan Machinery ....- _ ae 19% 19% 400} 15% Feb} 22 Feb | Wil-low Cafeterias Inc...1 1 14 1% 300 1 Apr; 3 _ Feb 
Sun Investing common...*/....__-f...2. LL} eee ‘ of Jan 9% Feb Conv preferred... ..-.- 4 | 6% 6% 200 6% July| 15% Feb 
Sunray Oil. .......----- 1} 3%] 35% 4 =| 22,100] 2 Jan} 5 #£«®Apr | Wilson-Jones Co_......-*/------ 3234 32% 100} 30 July} 40 Jan 

BIGMGS. . -cnccoccooeser|.....-Joc-.. 2...) -200-- msg June} riy2 June | Wisc Pr & Lt 7% pref..100/-...../-.--. ---.-} ----.- 80 Feb) 91% July 
Sunshine Mining Co...10c} 15%] 14% 16 16,500] 12 July; 24% Jan | Wolverine Portl Cement.10 4 4 4% 200 3% Jan 7 Jan 
Swan Finch Oil Corp..--15)______ 5% 10%) 2,300] 5% Mar] 1044 Aug | Woodley Petroleum-.-.-- 1} 8 7% = 8 600; 5% Jan}; 11 Mar 
Swiss Am Elec vereernen 72 72 «6.76 400} 52 Jani 764, Aug | Woolworth (F W) Ltd— 

Swiss Oil Corp.......-.-.- 5 5 541 8,200 44% Jan 6 Mar Amer deposit rcts..-.-.- Piinhetsesbocse  enaerk senate 29 Jan} 35% July 
Syracuse Ltg 8% pref... ido Koteeeiesed ctgeal oeadel 102 Mar} 102 Mar | Wright-Hargreaves Ltd..*; 7%| 7%4 7%] 18,200} 7% Mar| 9% Feb 
Taggart Corp common...* 9 +] 9%} 1,400 5 Apr] 10% July | Yukon Gold Co....-.---- 5 2% 2% $$2%] 1,600 15 June 4 Feb 
Talcott (J) Inc 544% pf-50}______ 51 52% 175} 51 # £=Augi 54 °#July 

Tampa Electric Co com..*|____ 36% 36% 100} 35 Janj 39 Jan 

Tastyeast Inc class A...-1] 25] 2% 2% | 9,400] 1% Aug] 4i4 Mar BON DS— $ 

Taylor Distilling Co..... of 4% 44% 4%! 4,100 3% July 6% May | Abbott's Dairy 6s... .1942/...... eeeee G6 FT cnccod 104 Apr; 107 Feb 
Technicolor Inc common.*} 28 26% 28%] 10,600] 17 Jan} 3244 Mar | Alabama Power Co— 

Teck-Hughes Mines... -.- «aie 5% 6 1,600 4% Mar 6% July lst & ref 56... ..... 1946; 10534; 10544 105%} 12,000] 102 Jan; 107 July 
Tenn El Pow 7% ist pf.100};______ 80 80% 100 May; 80% Aug Ist & ref 5s.......- 1951} 104%} 104 104%] 52,000) 96 Feb; 104 Aug 
Tenn Products Corp com.* as ay %} 1,200 Aug 1% Feb lst & ref 56....-..-.- 1956; 10234; 102 102%] 29,000} 96 Feb; 102 Aug 
Texas Gulf Producing. ...* 45% 4% 5%] 7,600 4 Apr 7% Feb lst & ref 58.......- 968; 94 93% 94 83,000; 84 Mar; 95 Feb 
yo Pd RO | =O eae eee 100 Apr} 109 June lst & ref 4}48__-_-.- 1967; 8934) 88% 89%] 80,000 7974 May; 91% Feb 
Texon Oil & Land Co....* 55% 53% 5%! 1,500 5 Aug 934 Feb | Aluminum Cos f deb 5s '52} 107%| 107% 108 ,000| 105% May| 108% Mar 
Thermoid 7% pref..... 100} 69 64 74 1,450} 52 June] 74 Aug | Aluminium Ltd deb 5s 1948/.....-. 105% 105%; 8,000) 103% Feb! 105 Aug 
Tilo Roofing Inc. ....... li} 13 12% 13%] 2,000) 11% July} 134 Aug ' Amer Com'ity Pow 548’53} 1234| 12% 12%] 20,000 He: Jap} 12 ug 
Tishman Realty & Const.*/______,_.__. s anicnll theta ueain % June} 10 #£=July ; Am El Pow Corp deb 63'57| 22 21% 22 5,000; 13 Jan; 28 Feb 
Tobacco and Allied Stocks *} ___ —_- 68% 68% 50} 65 Jan}; 68 Aug | Amer G & El deb 5s...2028/ 107 106% 107%¢/|125,000} 106 Jan| 108% Mar 
Tobacco Prod Exports.-..* 4% 4% 4%] 1,700 24% Mar 54% Aug | Am Pow & Lt deb 6s..2016; 100%; 100 100%/154,000} 92% Jan| 103% June 
Tobacco Securities Trust Amer Radiator 4}48s..1947) 102%/ 10244 102%] 40,000} 102% A 105 Jan 

Am dep rets ord reg...£1)______ 20 20 1,000; 19 Mar! 21% Feb | Am Roll Mill deb 5s..1948;) 104%} 103% 104%] 20,000] 103 June] 105 Mar 

Am Gep tots Gef reg..-S1) ......}..... .....] ....-. 54% Mar 5 Jan | Amer Seating 6sstp...1946) 105 | 105 105%] 6,000} 102 May! 107 Feb 
Todd Shipyards Corp....*| 43%] 42% 44\% 450} 32 Jan} 48% Feb | Appalachian El Pr 5s.1956/...... 105% 106%| 18,000} 104 Apr] 106% May 
Toledo Edison 6% pref.100)....._}-.... .....] ---.-- 103 Jan} 106 Apr | Appalachian Power 5s. 1941/....-.. $107% 108 | ...... 107 Feb; 108 Jan 

7% preferred A..... Pi suaeitdndie ‘aakwal waited 107 Mari 113 Apr Debenture 6s... -.-. epee - i ee pee 113% Feb/ 117 Apr 
Tonopah Belmont Devel.1)______ ly 200 ‘a6 June % Feb | Arkansas Pr & Lt 5s..1956] 103 | 103 103%] 82,000} 98 Feb/ 104 July 
Tonopah Mining of Nev..1/_____~ S56 3=6'S5i6] 2,200 Jan 14% Feb | Associated Elec 444s..1953} 61%} 6034 61%/ 59,000} 55% May! 65% Feb 
Trans Lux Pict Screen— Associated Gas & El Co— 

Gen, sresseasduee l|} 23% 3% #64 3,800 3 Jan 5% Jan Conv deb 54s-_---- 1938; 72 71% 72%) 5,000) 35 Jan}; 80% July 
Tri-Continental warrants - . 3% 3% 3%! 1,400 1 Jan 54 Feb Conv deb 4 dete eS Se? 48 48\4 ,000; 28 Mar; 54 July 
Triplex Safety Glass Co— Conv deb 4448...-- 1949; 47%) 47% 4834} 34,000} 27% Mar; 54 #£July 

Am dep rota for ord reg..]......]..-..  ....] -..... 214% Mar! 26% July Conv deb + ARO : 50} 50%) 49% 50%] 41,000} 30 Jan} 57% July 
Tri-State T & T 6% pref. 10 ee! eee: Sa 11 Mar] i1 Mar Debenture 5s......1968) 49%} 4844 50%] 79,000} 29 Mar; 57 July 
is bbdbG6 Te codcttoodas adoccl sutees 10 Jan} 13 Feb Conv deb 54s.---- eR 5434 55 14,000; 33 Mar; 59 July 
Tubize _— Corp. a 84 74% 8%] 4,500 6 May 9% Mar | Assoc Rayon 5s..-..- 91%} 91% 92 24,000} 75 Jan; 93 Aug 

b Sp oeenoccousetiaesss- 36 37% 800} 23 Jan| 3744 Mar / Assoc T & T deb 548A‘'55| 8734) 87% 87%] 12,000} 78 Jan} 91% Mar 
Tung-Sol. Lamp Works. ..1 9 4% i) 93; 1,300 8 Apr] 14 Feb | Atlanta Gas Lt 4}4s..1955/_...-_. 102% 102%} 4,000} 100% May! 104 July 

SD A Eee ee: 12% 12% 100} 12% Aug] 16% Feb | Atlas Plywood 54s-.-..1943/_.___- 99 99 5,000; 96% Jan} 101 Apr 
Twin Coach Co......... AS 14% 14%] 2,900] 11% Apri 16% Mar | Baldwin Locom Wor 
eeGs Ge wee MUN a nccce conse ecuaed 7 June 7 June 6s with warrants...1938/_._._. 9 9934} 61,000} 77% Apr; 108 Mar 
Unexcelled Mfg Co_.... I a a 2% 2% 100 2% July 4% Feb 6s stamped w w..1938/_.._.. 98% 99% ,000; 79 Apr; 100 July 
Union American Inv’g...*/ _____]_-_.- Piast SEES. 2544 May| 36% July 6s without warrants 1938] 96 96 97%) 55,000} 734% Apr} 100% Mar 
Union Gas of Canada....*| 12%<] 11% 12%] 1,400 8% Jan| 14% July 6s stamped x w...1938] 96 96 97%4|225,000| 75 Apr; 98% July 
Union Stock Yards_...100)______].._-. ee EE apiale adie dl 94% Aug! 94% Aug | Bell Telep of Canada— 

United Aircraft Transport Ist M 5s series A...1955} 11534; 115% 115%] 18,000) 114% Jan] 117 Mar 
| EE AEE aie I 19 21 1,300} 12 Apr} 22 Mar lst M 5s series B...1957/.__ -- 12044 120%} 5,000] 116 Jan} 121% Aug 
United Chemica)s 9m_..*/ 9 9% 400} 7% Apri 10% July 5s series C___....- 1960/]_..... 122% 1224%| 6,000] 11634 Jan} 123% May 
ff 4 f 2 Se NR) Er Tes Hea cy 354% Feb] 651 July | Bethlehem Steel 6s...1998/_.._ - 141 141 2,000} 134 Jan; 145 Mar 
United Corp warrants... _-. 2 2 2%] 2,300 14% Apr 2% Jan | Binghamton L H & P 5s ’'46/_.__-.-. 106% 106%} 11,000] 105 Feb; 107 Apr 
United Elastic Corp... .-.-. eS Pere. aclu alti iun ical 8 July} 10% Mar | Birmingham Elec 44s 1968} 96%] 9534 96% /120,000| 89 Jan}; 96% Aug 
United Gas Corp com... 1 6% 6% 7%] 24,900 4 Jan 3) y Mar | Birmingham Gas 5s...1959/....-- 85% 85% ,000| 76 Jan| 87% Feb 
lst $7 pref non-voting -*} 117%] 116% 118 2,100} 81% Jani 119 July | Broad River Pow 5s..1954/..__-. 99% 99%) 3,000}; 89 Jan! 103% June 

Option warrants... ._-_- 1) 1\% 1%| 5,600 % Jan 24% Mar | Buffalo Gen Elec 5s...1939/____-_- 107 107%} 8,000] 105 Apr! 109 Jan 
United G & E 7% pref_100/_____. 94% 94% 10] 86 Jan} 94% Aug Gen & ref 5s_...-... a 104% 105 2,000} 104 Apr! 108 Feb 
United Lt & Pow com A..* 7 7 8%] 15,000 3 Jan 8% July | Canada Northern Pr 5s '53} 10544} 105% 105%] 20,000} 102% Mar] 105% Aug 

Common class B_...-.. . =e 84% 8% 400 5% Jan 9% July | Canadian Pac Ry 68..1942} 112%} 11244 113%| 32,000} 109% Apr! 116% Mar 

$6 conv Ist pref......- *| 60%] 59% 64%] 3,500] 29% Jan] 68 July | Carolina Pr & Lt 5s...1956] 10444}; 104 104 % 8,000} 98 Jan}; 104% July 
United Milk Products....*/ 20%/| 20% 20% 56 684 Jani 2044 Aug | Cedar Rapids M & P 5s.’53/ 113 113 «(113 2,000; 111% Jan} 113% Feb 

RS ei: Re: See 43 Jan} 55 May | Cent Ariz Lt & Pr 5s.1960/ 106%) 106% 107 21,000} 10544 Jan| 107% Mar 
United Molasses Co— 

Am dep rets ord reg...£1)______ 6 644} 2,700 5 Jan 6% Jan 
United N J RR & Canal 100}.__.__J..... -__. ] -__.-- 257 June} 257 June 



























































For footnotes see page 1049 


































































































































































1048 New York Curb Exchange—Continued—Page 5 Aug. 15, 1936 
Friday Sales Sales 
BONDS Last |Week's Range| for Range Since Jan. 1 1936 BONDS Last |Week's Range| for Range Since Jan. 1 1936 
(Continued) Sale of Week , (Continued) Sale of Prices Week 
Price |\Low High $ Low High Price |Low High $ Low High 
Central Ill Public Service— Hygrade Food 6s A...1949| 75 74% 76 6,000} 56% Jan; 82 Feb 
5s series E.......-. 956) - - -.-- 103% 104 8,000] 100% Jan) 105% Mar areutes Tee 1949] ------ 75 75 3,000} 58 Jan} 81% Feb 

Ist & ref 444s ser F.1967| 101%} 101 101%4|116,000] 94 Jan} 102% July | Idaho Power 5s_.-..-.- 1947} 109 108% 109 2,006] 107 Mar! 109 Jan 

58 series G._....... 103 | 103 10334) 27,000) 9934 Jan| 104% July | Illinois Central RR 68.1937} %8| 98 9834] 37,006) 826 Jan) 98)4 Aug 

4\4s series H....... SEE 100 34 1014] 10,000] 9334 Jan} 10134 Aug | Ill Northern Util 5s...1957| 107'4] 107 10734] 10,000) 106 =6 Jan} 109 —s Feb 
Cent Maine Pr 4s E. 1957} - - - - 103% 104 | -..-... 102 Apr} 104% Apr | Ill Pow & L Ist 6s ser A '53) - - - - -- 105% 105%] 30,000) 101% Jan] 106 June 
Cent Ohio Lt & Pr 58.1950) 102 102. +102%| 30,000] 96 May] 102% Aug Ist & ref 54s ser B.1954) 104 104 105%] 25,000] 99 Jan| 105 Aug 
Cent Power 5s ser D_.1957| - - - - - - 89% 89%] 10,000] 88% Junel 95 #£=Feb lst & ref 5s ser C_..1956] 1014] 101% 1015} 82.000] 95 Jan} 102 July 
Cent Pow & Lt Ist 53.1956} 94%] 94'4 95% | 93,006] 8214 Jan| 96 Aug| Sf deb 5%s_..May 1957] ------ 96% 98 | 51,000] 86 Jan} 98 Aug 
Cent States Elec 5s...1948) 70%) 70 72%} 59,000) 61 Apri 75 Feb | Indiana Electric Co 

544s ex-warrants...1954) 72%| 72% 74%6|159,000] 62% May! 78 Jan ' See 1947} 101%] 101 101%] 9,000] 96 Jan} 102 Jan 
Cent States P & L 544853) 71%| 71% 73%] 54,000] 65 Apri 80% Feb 6}4s series B.....-.- 1953} - - - - -- 10234 10344} 6,000] 100 Jan} 104 # Feb 
Chic Dist Elec Gen 4448 '70)-...--| 105 105 19,000] 104 Apr! 106 Jan 5s series C_.......- 1951| 94%] 94 94%} 34,000] 863% Jan| 97 Feb 

i . «aceon 105% 105%| 2,000] 105% Augi 106 June | I Serv 53..1948]------|¢108% .....] -.----]| 107. Mayj 108 Apr 

Chic Jct Ry & Union Stock Indiana Hydro-Elec 5s '58} -- - - - 95% 96 10,000} 91 Jan} 101% Feb 
BA oa ....-] 111% 111%] 3,000] 109% Jan] 11154 Aug | Indiana & Mich Elec 5s °55| 196'4| 10644 107 12,000] 104% May} 107 Feb 

Chic — s toe 64s. 1942)......}| 102 102 1,000] 101% Apr] 104 Jume| 56... ..........-- SS lll = =1il 0,000] 10954 May} 111% Feb 
Chie Rys 5s ctfs..___- 734%| 73 74 | 23,000] 67° Apri 80 Jan | Indiana Service 53....1950| 75%] 74% 76 | 44,000] 65 Jan| 76 July 
Cincinnati § ot Ri Ry 54s A’‘52| 97 97 98 | 12,000} 8634 Jan} 98 Aug ist lien & ref 5s... .1963) - - - - - - 75 =6754| 19,000] 63 Jan) 75% July 
series B......... — 99% 100 | 19,000] 93 Jan} 100 Aug | Indianapolis Gas 5s A. 1952] -- --- 83% 83% 000) 8134 Aug) 96% Jan 
Cities Service 5s...... 1966) - - - - - - S24 83 4,000] 69 Jan| 8644 June | Ind’polis P L 5s ser A.1957| 105% 105% 105% j119;000] 104 Jan} 106% Feb 

Conv deb 5s......- Sl ys) Sie 824 /221,000) 693%, Jan} 854 July | Intercontinents Pow 68 °48)------ 6 6 000; 4% Jan| 17 Feb 
Cities Service Gas 544s °42| 1024} 102 102%} 17,000) 97 Jan| 103% July | International Power Sec— 

Ctsies ce 64s series C_......1955)------ 73 = 75 2,000} 50 Jan} 83 July 
wecvenceqeskOGel------ 1034 103%] 2,000] 102 Mar) 105 May 7s series E.........1957|------| 76 76 2,006} 54 Febj 85% July 

| cities Serv P & L 54s. 1952 77h) 77 78} 27,006) 65 Jan} 80% July 7s series F_........ 1952) - - -- -- 74 8§=75 11,000] 53% Febj 85% July 
ts .enenstiainene 7744] 77% 78%] 43,000] 66 Jan| 80% July | International Salt 5s..1951| 1074s} 107% 10734] 2,000) 107 Jan| 109344 Feb 
Commers & Privat 5\4s '37] - - - - -- 5254 53 | 11,000) 34 Febj| 53 Aug | International Sec 5s..1947| %8)2| 984 98%) 25,000) 98\¢ Aug] 103 Feb 
Commonwealth Edison— Interstate Power 5s...1957| 75%] 743% 75% | 82,000) 73 July Feb 

Ist M 5s series A... 1953/------| 111% 111%} 3,000) 110 Apr} 113 June Debent Tiicaces 1952} 65%; 64 66%} 47,000} 60 July} 79% Jan 

Ist M 5s series B. ..1954| - - - - - - 111% 111%] 3,000) 110% Mar] 113% Jan | Interstate Public Service—| 

Ist 4\4s series C_.. 1956} - - - - -- 11144 11144} 1,000] 1105 Jan} 113% Mar 5s series D._.....-- 56] - - ---- 90% 91%4| 14,000) 81% Apr] 92 Feb 

Ist 4s series D_ .. 1957] - - - - - - 111 111 4,000} 110 July| 113 Mar 4s series F___.... 1958} 85 8444 854] 39,000) 78 Apr| 87% Jan 

Ist M 4s series F_..1981) 107%} 106%4 107%] 35,000) 105 Jan} 108 May | Invest Co of Amer— 

3%s series H....-- 1965} - - - - - - 106 =106 7,000] 103% Jan} 106% Jan 5s series A w w...-- 1947} 101 101 101 1,000} 9956 June| 10244 Apr 
Com’ wealth Subsid 54s '48} 10344] 10344 10334] 25,000} 190234 Apri 105 Feb Without warrants. -.--|------ $1010... --] ------ 99 Apr} 101 Feb |} 
Community Pr & Lt 5s ‘57| 78 75% 7934/138,000] 6314 Jan| 7934 Aug | Iowa-Neb L & P 5s...1957] ------ 105 105 2,000) 10444 June} 106% July 
Connecticut Light & Power 5s series B.......-- 1961 | ...--| 104% 104%] 2,COO) 104% May] 106 Jan 

7s series A. ........ 1951|------]125%4 ---.| ---.--| 124 May]! 1273 Mar | Iowa Pow & Lt 44s_.1958| 105}9/ 10544 105)| 3,000) 104% Apr| 10644 Feb 

44s series Gidended 1956 ese. 106 >4 10634} 1,000] 10644 Mar| 109 Jan | Iowa Pub Serv 5s..-.1957| 105%4| 105 105%} 2,000] 10144 Jan) 105% Mar 
5s series D__...._.. 1962) - - - - - - 107% 107%] 2,000] 106 May] 109 Jan | Isarco Hydro Elec 78.1952) 68%| 67% 68%] 4,000) 44 Jan} 75 June 
Consol Gas t (Balt Git) — Isotta Fraschini 7s- . .. 1942) - - - - - - 72 72 2,000i 65 May] 90 Feb 

56. . ..........--..1939) - -- - - - 110% 111 | 13,000} 11054 July} 11254 May | Italian Superpower 63.1963) 60s} 55 6049] 70,000) 393g Jan) 71 June 

Gen 4\és..... 1954! - - -- -- 122% 122%; 1,000) 120 Jan} 124% July | Jacksonville Gas 5s...1942 
Consol Gas El] Lt & P (Balt) a I hn edhe 52 52 52%) 9,000] 47% May; 61 Jan 

lst ref s f 4s___....1981]) - ----- 107% 107%}| 6,000] 106 Marj) 110 #£=Feb | Jamaica Wat Sup 5's '55)------ 10544 105%} 2,000] 10544 Aug! 108 Jan 
Consol Gas Util Co.— Jersey Central Pow & Lt— 

Ist & coll 6s ser A..1943,------ 95 9541 6,000} 88 Jan} 100% Mar 5s series B.......-- 1947! - - -.-- 104% 10434! 8,000] 103% Apr) 106 Mar 

Conv deb 6s w w. 1943} - - - - - - 340 34 1,000] 2914 Jan| 48 Jan 4\4s series C__..--- 1961, 10644] 105% 106%, 67,000] 103% Jan} 106% Mar 
Cont’! Gas & El 5s....1958} %4%| 93% 95 [445,000] 85% Janj| 95 Aug | Kansas Gas & Elec 68.2022) - - - - - - tL19% 120 ----] 115% Jan} 11944 Aug 
Crucible Steel 5s. ...- 1940} 102%} 102% 102%4| 14,000] 1902 Mar! 104 #£=Apr | Kansas Power 5s..--- 1947} 102 102 102%] 22,000] 100% Feb! 103% Apr 
Cuban Telephone 7}4s 1941] - - - - 98 9834) 11,000) 8814 Jan} 102% June | Kentucky Utilities Co— 

Cu Oo 53. ...1944| - - - - 77% 77%| 22,000} 70 Jan] 83% Apr Ist mtge 5s ser H..1961| 99%| 99% 99%%| 35,000} 90 Aprj 100 Aug 
Cumberl’d Co P&L 44s '56} - - - - - - 106 106 0,000) 105% Mar] 107% June 64s series D....--- 1948|-----.| 106% 106%] 7,000] 101 Feb} 108% July 
Dallas Pow & Lt 6s A_1949| 10844] 108 108%] 5.000] 1906 Apri 110 Jan 54s series F__.--.-- 1955| 102%] 102% 102%] 6,000] 95% Feb] 108% July 
5a series C......... 952] - ----- 106 =106 4} ------ 106 Mar| 108 May DERE Reudésnces 1969} 9834] 98% 98%] 65.006) 90 #Apr| 99 * July 
Delaware El Pow 5'4s-_ 1959} ------| 10334 104%] 6,000} 192% May] 105% Apr | Kimberly-Clark 5s__.1943} 10339} 10344 10349] 8,0CO} 1034 Jan} 10434 Apr 
Denver Gas & Elec 5s_ 1949} - - - - - - $108 -_--] ---.-- 107% May| 109 Feb | Koppers G & C deb 58.1947|------| 104 104 | 6,006) 102% Apr| 104% June 
Derby Gas & Elec 5s __ 1946} - - - - - - 103 10344] 6,000) 9914 Janj 103% Aug Sink fund deb 5%s.1950|------| 1054 10544] 2,000] 103% May| 106% June 
Det City Gas 6s ser A_1947} 106%} 10634 107 | 11,000) 105% Jan}| 107% July | Lehigh Pow Secur 6s..2026| 111 Li 11134] 18,000] 10844 Feb} 112)4 June 
5s Ist series B___-_-_- 1950} 106 | 105%4 106 | 26,000] 10234 Jan| 10634 July | Lexington Utilities 5s_1952|------| 103%4 103%| 10,000) 102% Jan} 10444 June 
Detroit Internat Bridge— ;. Libby MeN & Libby 5s 42) - - -- - - 105 105%] 21,000] 103% Jan] 105 Feb 
EES Aug 1 195 6%} 6% 7j 32,000) 4% Janj 11 #«®Feb | Lone Star Gas 5s___-- 942| 103%] 10334 103%| 5,006] 102% Feb Apr 
Certificates of deposit_| - - - - - - $54 66 =O] ------ 4% May| 103% Feb | Long Island Ltg 6s...1945}------|#!054 106 | ---...] 105 Apr} 1074 Mar 
Deb 7s__...-. Aug 1 1952} ------ $296. BOGE wcosae % Jani 3 Jan | Louisiana Pow & Lt 5s '57)- - -- -- 105% 105%] 13,C00} 103 Jan| 10644 May 
Certificates of deposit _| - - - - - - l 1 3,006 Jan} 2% Jan | LouisvilleG & E4%sC’'61 105% 105%] 2,006) 10554 Aug} 107% Feb 
Dixie Gulf Gas 6}4s_.1937| 103 }4| 103% 104 000) 10134 Jan} 1 Aug | Manitoba Power 5'48.1951| - - - - -- 85 = 87 34] 35,000] 754% Jan} 86% July |} 
Eastern Gas & Fuel 4s 1956), 93%] 93 9334 146] 93 <Aug| 9334 Aug | Mansfield Min & Smelt— 
Elec Power & Light 5s_2030} 8Y 87% 8Y9%/200,000] 74  Jan| 92% June 7s without warrants. 1941] - - - - - - 27,027 1,000; 24 June}; 27 Aug 
Elmira Wat Lt & RR 5s '56} 10734] 10734 1074; 3,000] 9974 Mar] 107% July | McCallum Hosiery 64s °41|------|+---- 50 | ----- | 58 =jJune} 62 #£=xMar 
El Paso Elec 5s A....1950] 10430] 104%4 1044) 1,000) 1025¢ Janj| 105 ## Feb | McCord Rad & Mfg 6s °43| 10244] 102 102%4| 12,000) 9436 Jan) 102% Aug 
El Paso Natural Gas— Memphis P & L 5s A_.1948} -- ---. 104 104%] 7,000] 101 Feb} 104% July 
64s with warrants_ 1943} - -- - -- 14634 146%; 1,000) 10634 Jan] 14814 Aug | Metropolitan Ed 4s E.1971|------| 106 106 &,MUG) 103% Feb] 1075¢ May 

OR GIEE. cnncccece O38]------]----- ---.-] ------ 105% Mar] 133 Aug | Middle States Pet 644s '45| 100 9934 100 3,000] 91% Jan] 103 Jan 
Empire Dist El 5s__..1952| 103%4| 1034 103%} 33,000] 9g Jan| 104 July | Midland Valley 5s....1943) 954] 94% 9534) 30,000] 73 Jan} 95% Aug 
Empire Oil & Ref 514s_1942) 87%] 87% 8839] 43,000} g0% Jan| 92 $=Jan | Milw Gas Light 444s_.1967| 105'4| 10544 10544] 4,006) 102% May] 106% Ma: 
Ercole Marelli Elec _ Minn P & L 4s-.-.-..- 1978| 101%] 101% 102%] 42,000] 98 Jan} 102% July 

6\4s series A______- 1953} 6434] 64% 65 5,000| 40% Jan| 69 June etree ores 1955| 10644] 1064 106%] 7,000) 102% Mar} 1064 July 
Erie Lighting 5s__.._- 1967| 10634} 10634 107 2,000] 105% Jan| 108 June | Mississippi Pow 5s_...1955|----.-| 924 92%} 8,000) 83% May| 95% Feb 
European Mtge Inv 7s C’67| - - - - - - $27 BA ft cccnes 2734 Augi 39 Jan | Miss Pow & Lt 5s._..1957| 97s] 97 97 4%@| 27.000) 8944 Mar] 98 July 
Farmers Nat Mtge 7s. 1963} - - - - - - 31% 1%} ------ 28 July! 28% June | Mississippi Riv Fuel 6s '44| -- ---- 106% 106%} 2,000) 105 Jan} 10754 May 
Federal! Sugar Ref 6s _ _ 1933} - - - - - - 1} I1| 2,000) 116 Apri 5% Feb | Miss River Pow Ist 5s.1951|------| 10734 10844} 16,000) 107. ~=Febj 109% June 
Federal Water Serv 5448'54| 93 9234 93%%| 30,000] 7516 Jan} 9334 Aug | Missouri Pow & Lt 54s '55) - - 107% 107%} 1,006) 106 June; 108}¢ May 
Finland Residential Mtge Missouri Pub Serv 5s. 1947] - 74 =74%| 39,0060] 57% Jan} 76 July 

Banks 6s-5s stpd__. 1961] -- - - -- 100% 101%} 3,000] 9914 Feb} 101% Aug | Montana Dakota Utilities 
Firestone Cot Mills 5s. 1948} 104 103% 104%] 13,000, 1902 §=July| 105% Feb ee ae 1944) 97%] 96% 97%] 10,000, 93% Jan) 101% May 
Firestone Tire & Rub 5s °42|------| 103% 104%} 18,000] 19234 July| 10644 Feb | Munson SS 6\4s ctfs._1937|------]. 36%4 7%] ----- 54 July; 10 July 
First Bohemian Glass 7s °57] - - - - - - 93 = 93 1,000} 91 Jan} 95344 Jan | Nassau & Suffolk Ltg 5s °45|------|+!04)2 106 ----| 10244 May! 106 Feb 
Fla Power Corp 514s.1979| 10414} 104% 10434} 39,000) 100 Jan} 105% Mar ; Nat Pow & Lt 6s A_..2026| - - - - 105% 107 | 34,000} 97 #°Aprj| 107 Aug 
Florida Power & Lt 58.1954) %7%s| 96:4 974) 98,000] 9034 Apri} 98 Feb Deb 5s series B....2030| 96 9534 96 | 48,000] 8534 Apr) 97 July 
Gary Electric & Gas— Nat Pub Serv 5s ctfs.1978} 35%] 33 3642/502,000) 18 Jan} 364% Aug 

5s ex-warr stamped_1944| 97°%%| 97% 97%} 45,000) gs Jan} 98 July | Nebraska Power 44s_1981]| -- ---- 108 108%] 16,000] 107% June] 112 May 
Gatineau Power Ist 5s_1956| 99%| 99% 100%} 60,000) 92 Jan| 1004 Aug 6s series A__..____. 2022|..----| 122 122 1,000] 117% Jan| 125 June 

Deb gold 6s. June 15 1941] - - - - - - 96 97% 000] 8314 Jan| 97% June} Neisner Bros Realty 6s '48} 107%} 1074 10/%| 7,00] 105% May] 109 Feb 

Deb 6s series B_...1941) 97 95 97 | 15,000] 82 Jan| 97 Aug | Nevada-Calif Elec 5s.1956| 97%] 97 97%] 81,000) 86% Jan| 9834 July 
General Bronze 6s __ .. 1940} - - - - - - 98% 98%} 1,000!) 96 July} 10234 Mar | New Amsterdam Gas 5s '48}------|¢117% 119 _..--| 109% Jan} 119 July 
General Pub Serv 5s__1953} - - - - - - Sou. BOSE eececs 98 May 10284 Aug | N E Gas & El Assn 5s.1947| 75%] 75% 76%1|100,000] 645% May| 79% Feb 
Gen Pub Util 64s A.1956} 93 92 93 | 37,000) 79 Janj 96 July Conv deb 5s....... 1948] 7542} 75344 76%] 15,000) 6446 May| 79% Feb 
General Rayon 6s A-__1948}| ------ 7070 1,000} 30 Janj 70 Aug Conv deb 5s_..._.- 1950} 755s] 75 76%6|147,000) 64% Apr) 79% Feb 
Gen Vending Corp 6s_ 1937] - - - - - 26 8=—.26 1,000) 22% June} 274% July | New Eng Pow Assn 5s_1948| 98%} 98 98%] 97,006] 85 Jan} 9934 Mar 

Certificates of deposit _ __| - - - - $25}4 27})4| ------ 20 June} 27 °&#«&3Apr Debenture 54s___.1954| 100%] 100% 10144]103,006) 8834 Jan] 1024 Mar 
Gen Wat Wks & El 5s. 1943} - - - - - - 9034 9334) 94,000] 86 May) 94 Feb | New Orleans Pub Serv— 

Georgia Power ref 5s_.1967| 10144] 101 10144]125,000} 9534 Marj 102% July 5s stamped _-_..... 1942} 90%} 90% 91 31,000] 7444 Jan} 91 Aug 
Georgia Pow & Lt 5s_. 1978] ------ 86 86%} 9,000} 79 #£=xApri 93 #£Feb Income 6s series A_.1949} 85 844% 86 7,000; 69 Jan) 86% July 
Gesfurel 6s_... -....1953]------ 3232 1,000} 29 May| 3844 Mar|N Y Central Elec 5\%s '50}------| 10344 1034] 2,000) 97 May| 104 Feb 
Glen Alden Coal 4s_..1965} 88'4| 8732 88%} 98,000] 85 Apr} 9044 Jan | New York Penn & Ohio— 
Gobel (Adolf) 44%s_..1941] 8344] 804 &3%4| 4,000] 8014 Aug] 103 Mar Ext 444s stamped__1950} - - - - - - t108 110 _...--}| 105 July} 110% Mar 
Grand Trunk West 4s. 1950) - - - - - - 100 % 102 10,000] 99 Jan| 10244 Mar | N Y P&L Corp Ist 4s '67| 106%} 106% 106%) 15,000] 105 Apr] 107% Apr 
Gt Nor Pow 5s stpd__1950}------|4!06 110 | ------ 106 Apri 108 Feb | N Y StateE& G4s_ 7 103%} 103% 103%] 26,000] 102% Janj 104 July 
Grocery Store Prod 68.1945, 77 77 78 14,000} 64 July} 82% Mar "9 age eet eee $108 __...]| -.----] 105% Marj] 108% Jan 
Guantanamo & West 6s ’58| - - - - - - 56 57 14,000} 44 Jan| 60 Mar | NY & Westch’r Ltg 4s 2004 teonwa 102% 103 3,000] 101% Mari 105 Feb 
Guardian Investors 5s_ 1948} - - - - 72 =6©72%| 28,000] 565, Jan| 75 #£=Feb Debenture 5s-_-_.__- 54|.-----]F111% 113 ---| 111% Apr| 1124 Mar 
Gulf States Util 5s... 1956} - - - - - - 104% 105 3,000] 104 Aug] 106% Feb | Niagara Falls Pow 6s_ 1950) - - 105% 105%] 1,000] 10543 Aug] 10844 Jan 
4\és series B______. =e 103° 103%] 5,000] 10234 Jan} 103 Mar Se Mcchdccncas 1959} - - - - -- $106% 107%} ------ 105% May] 109 Jan 
Hackensack Water 5s_ 1938] -- - - - -|4109%% 109%] ------ 108% Jan| 110% July | Nippon El Pow 6%s__1953) - - ---- t86 87} ---- 8442 Mar! 90 Feb 

5s series A_____.__. 1977} 106 | 106 106 2,000) 105344 Jan] 107 Jan | No Amer Lt & Pow— ° 
Hall Print 6s stpd....1947| %3 92% 93 34,000] 72 Jan} 93% Feb 54s series A______- 1956) 94 94 94%] 20,000] 90% Jan| 97 #x°Mar 
Hamburg Elec 7s. -__- 1935} 29%} 2934 29%] 3,000] 25 May] 4344 Jan | Nor Cont’l Util 54%s_.1948| 63%] 63% 65 12,000 3 Apr} 67 July 
Hamburg El Underground . No Indiana G & E 63.1952}. -----|3106 44 107'4| ------ 1064 Mar) 108 Jan 

& St Ry 54s-_.-..-- 1938] - - - - +254 30 | ------ 215% June| 32% Jan 
Hood Rubber 73. ....1936|-- 101% 101%] 3,000] 10184 “Aug| 10454 Jan 
Houston Gulf Gas 6s. . 1943} - - - - - - 104 104 3,000) 10344 May] 1074 July 

64s with warrants. 1943} - - 103. 103 1,000] 9744 Jan| 103% July 
Houston Light & Power— 

Ist 5s series A_____- 5088) ------ 106 106 1,000} 104% Mar] 108% Mar 

Ist 44s series D_.._ 1978) - - 1105 §=105% _ 103 Mar] 107% Mar 

Ist 44s series E____1981 107 = 107 6,000} 104 Mari 107 Aug 
Hydraulic Pow 5s....1950)------j¢111% ~--- ‘ 111% June} 114 Jan 

Ref & impt 5s.....- 1951} - - - - - -|* 1063 ‘ --| 106% Aprj 108 Jan 

For footnotes see page 1049 
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Volume 143 
Friday Sales Friday Sales 
BONDS Last |Week's Range| for Range Since Jan. 1 1936 | BONDS Last |Week'’s}Range| for Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |\Low High $ Low High Price High| $ Low High 
Northern Indiana P S— _ | Standard Pow & Lt 68.1957} 7934] 78 80 |186,000) 6234 May) 81 July 
ge series C.....----- 3008}. -----| 10536 10884) 11,000) 108i¢ dan) 108. tee | Suan Cleat Coo. | erste sepa eral: Fe BBies 
BP R< cococdee 41 13,000] 102 Jan June nnes ugo rp— 

4\4s series E......- 1970} 103%] 103 103%] 33,000] 98 Jan| 104 June 7-4% stamped_.... 1936} - - - -- - 56% 56%] 1,000} 49 Feb| 65 # £Apr 
No States Pow 54s. ~.1940) - - - - - - 102% 103%} 6,000] 102 Aug| 104% Mar 7s stamp ctfs dep. 1936) - - ---- +53 58 | ------|-----------|-------<--- 
N' western Elec 6s stmp1945} - - - - - - 104% 104%] __-_--. 100% Mar] 104% July 7-4% stamped... . 1946} - - - - -- 43 8648 5,(00| 43 Aug) 60% Mar 
N' western Power 6s A.1 72%| 69% 73 18,000} 51 Jan} 73 # £=<Avug 7s stmp ctfs dep. 1946} - - - - - - 3480 47S] tw - +e 47% Aug) 48% Aug 

Certificates of deposit...| 72%] 72% 72%] 1,006 50% Jan| 72% Aug | Super Rewer of Ill 4748 65) 105%] 105% 106 14,006] 104 Apr] 108% Aug 
N’ western Pub Serv 58 1957| 102%] 102 102%] 17,000] 98 Jan| 103 June ee Ge oe danebde 1970| 105%| 105% 105%} 14,000} 104 Apr) 106}, Jan 
Ogden Gas 5s.....--- 1945| 108%] 108 108%] 21,000] 103% Jan} 109% June racuse Lig 514s...-1954| 10844] 1€844 108%} 1,006) 105%4 Apr] 110) Jan 
Ohio Edison ist 5s. ... 1960} - - - - - - 105% 105%| 9,000] 105% Mar] 107 Jan 5s series B_........1957] ------ $106 3% 107 | ------ 10654 Aug] 1093g Feb 
Ohio Power Ist 8 B..1952| 10614] 106% 106%| 4,000] 104 Apr| 10734 Mar | Tennessee Elec Pow 5s 1956| 9434] 935 94%| 16,000) 89 Jan) 98 Feb 

lst & ref 44s ser D_ 1956} - - - - - - 105 105%] 9,006] 108% Apr] 107 Mar | Tenn Public Service 5s 1970) - ---- - 82 82h| 11,000) 773% May) 90 Feb 
Ohio Public Service Co— Terni Hydro-El 68-1953!) - - - - - - 62 65%} 29,000; 41 Jan| 74% June 

6s series C......-.. SS Re ot et) ae eae 108% July| 112 Feb | Texas Elec Service 5s.1960| 104%4| 104% 105% 63,000) 9934 Jan| 105%; Aug 
5s series D = Garg 1954] 105%] 105% 105%] 16,000] 104% July| 107 May | Texas Gas Util 6s....1945) 35 35 86%| 4,006) 29 Mar 40 Jan 
Cpe 1961|------ 106% 106%| 13.000] 106 Apr| 107% Jan | Texas Power & Lt 5s..1956| 106 | 106 106 8,00L| 10444 Apr] 10644 Jan 
Okla Gas & Elec 5s... 1950] -- -- -- 105% 105%] 10,006] 103% June] 107 =‘ Feb Re we ee 2022! - - -- -- 110 «110 1,006} 104 Jan) 110)4 June 
6s series A.__.._... 1940} -- - --- 102% 102%} 6.000] 102. Mar| 105 Feb | Thermoid Co 6s stpd_1937| 9534) 94 96%) 45,000 July; 100 Mar 
Okla Power ‘& Water a 48] 92%| 92% 92%] 5.000] 86 Apri 94% Jan | Tide Water Power 5s_-1979| 101%| 10154 102 | 23,000) 9834 Jan) 103 July 
Oswego Falls 6s...._. 1947|------ 100 % 100%} 6,006} 93% Jan} 1 Aug | Tietz (Leonard) 74s. 1946) -- - - - - $25 32 | ------ 24 June; 34 Mar 
Pacific Coast Power 5s '40] ---- -- 106% 106%] 5,000] 105% Apr| 107 Jan | Toledo Edison 5s--.-- 1962| 107%] 107 107%|,28,006) 10644 Apr) 108 Mar 
Pacific Gas & El Twin City Rap Tr 54%s'52| 87 87 89%1|101,006] 76 Jan} tO Aug 
lst 6s series B.___. 1941} 120 | 120 120 3,000} 119% Jan} 12144 Mar | Ulen Co— 
Pacific Invest 5s ser A. 1948] - - - - - - 100% 100%} 7,000] 98 Apr} 102% Mar 6s 3d stamped__.-_. 1944) 41%} 41 42%] 50,000) 3734 July; 84 Jan 
Pacific Ltg & Pow 5s. .1942 ott 116% ae yee! 114 Jan 116% May ates Amer Inv Se A- 1048) cannes 102% 1024} 10,006 102% Aug 
acific Pow & Ltg 58..1955 ; 80 Mar Feb on Elec Lt & Power— 
Palmer Corp 6s8....-.- 938] - - -- -- 102% 102%] 1,006] 101% Apr] 104 May 5s series A_........ 1954| 105%| 105% 105%] 4,000) 105% Aug] 110 Feb 
Penn Cent L & P 44s- 1977 104%] 104% 104%] 20,000] 100 Jan| 105 Mar| 5sseries B........- 1967] - - ---- $105%4 106%] ------ 105 Mar) 107}4 May 
TET IEE gan SR 105% 105%! 5,000] 104% Apr| 107% Apr 4\4s____..........1957|------|t10644 --.--| ------| 10434 Apr| 1074 Feb 
Penn Electric 4s F.2221971 10054] 100% 1005] 22,000] 9714 Jan] 10134 Feb | United Elec N J 4s___1949| 11556] 1154 11554] 6,000) 1134 Jan) 116% Jan 
Penn Ohio Edison— United El Serv 7s ex-w 1956} - - - - - - 6634 67 2,006} 4544 Jan; 72 June 
6a series A x-w.....1950)------ 105% 105%] 6,000] 101%4 Mar] 106% June | United Industrial 6}4s 1941] 26%) 26% 26% 5,000] 2544 May| 3234 Jan 

Deb 5s series B_.. 1959] 10334] 10334 104%] 25,006] 98% Mar| 105% July  } fd nea 1945) -- -- -- $26 = - ---} ~----- 2544 June| 33} Jan 
Pennsylvania Power 58 '56| 105%] 105% 105%] 8,000] 105 Jan} 108% July United Lt & Pow 68...1975| 87%4| 87% 89%/| 76,000; 76 Jan) 92. June 
Penn Pub Serv 6s C..1947]------ 108% 108%] 7,000] 106% Feb] 108% July BILS. . cccccncccccelO74)------ 9444 96 | 27,000) 80 Jan) 97 July 

5s series D......... aia 106% 107 7,000] 10444 Jan| 107 Aug GES. « .ccccccacscs 1088)------ 104% 105 | 20,000] 10034 Jan) 106% May 
Peon Water & Pow 5s. 1940 Ee f 3 SF 5,000] 112° July} 114% Jan Us, ed & Rys (Del) 5l4s'52| 94 94 94%) 78,000) 81% Jan) 95 June 

s series B__.__...1968/------]¢107 107%] ------ 105 Feb} 108% June t ys (Me)— : 
Peoples Gas L& eo % “ 6s series beech nuns” 112% 112 113% 11,000] 104 Jan 113% Aug 
ena e— TE Ae Rc BO TG | rained Fangs Peete Bade 
eoples Lt & Pr 5s._..1979 % ; 6 Jan| 19% Aug ubber Co— 

Phila Electric Co 58_.1966|-- ---- 111% 111%] 5, 111% June] 113% Mar 64 % serial notes... 1939} - - -- - - $102%16103 | ---~-- 102% July| 10544 Feb 
Phila Elec Pow 54%s_.1972| 111_ | 111 111%] 22,000] 109% June] 11244 July 614 % serial notes. ..1940| 103%] 103%6 1036) 12,000) 103°,¢ Aug} 106)¢ Feb 
Phila Rapid Transit 6s 1962) 91%} 91 91%] 8,000) 86%, Jan| 94% Apr| Utah Pow & Lt 6s A_.2022| 101%4| 101% 101%) 27,000 4 103% July 
Phil Sub Co G & E 4% '57|------ $1075¢ .....] ------ 105% Mar] 108% Jan| _4}4s---....----.--1944|-*---- 101 101%] 3,006) 9234 Mar] 1014 Aug 
Piedm't Hydro-El 64s '60} 634] 60% 6344] 53,000] 4114 Jan| 7544 June Utica Gas & Elec 63 D- 1956 ------ $104%4 108%) ------ 105 June} 10644 May 
Piedmont & Nor 5s8...1954| 106 105% 106%] 12,000] 103 Jan| 10644 Mar on Be. ..occcoe1088!------ $1064 108} ------ 105% Apr| 107% June 
Pittsburgh Coal 6s....1949] -- -- -- 107-107 1,000 105 May| 108 Mar Valvoline Oli 7-..... 1937 ------ $100 102 | ------ 9634 Jan) 100} Aug 
Pittsburgh Steel 6s. ._.1948| 104% 104% 165 5,000 96% Jan} 105 Apr | Vamma Water Pow 54s ’'57!-- ---- t101 Pe Se By oF. 100% May; 104 Apr 
Pomeranian Elec 6s..1953}- - - - - - 3380S j. ....] ------ 20% May| 27% Mar | Va Public Serv 54s A. 1946 10234] 10134 10234) 48,000) 95 Jan' 102}4 Aug 
Poor & Co s......... 1939] ---- -- $104% 105 | ------ 103% Feb| 1 Jan | Ist ref 5s series B _.1950| 10: | 100% 1u1 | 20,000) 9134 Jan, 101 Aug 
Portland Gas & Coke 58 '°40| 73 73 73%] 71,000] 65 June| 83% Jan| _68..--.......--..-.--. 1946| %4 93% 94 | 12,006) 833% Jan) 95% July 
Potomac Edison 58 E. 1956! -- - - - - 106% 106%] 4,000) 10534 Mari 107 Feb | Waldorf-Astoria Corp— 

4\s series F....--. 1961|------ $106% 107 | ------ 106% Jan| 108% Mar| _ 7s with warrants...1954| 25 23 25 4| 84,000; 17 June) 27 Jan 
Potrero Sug 7s stpd..1947] ------ $8445 88%] ------ 6644 Jan| 9134 Mar | Ward Baking 6s___.-.- 1937] -- ---- t103% 104 | --.---- 10334 Aug) 107 Jan 
Power Corp(Can)448 B '59] - - - - - 98 100 | 17,000} 903% Jan} 100 Aug | Wash Gas Light 5s_..1958)------ 10634 107 | 14,000) 10534 Mar| 10734 Feb 
Power Securities 6s. ..1949} - - - - - - 100 =100 2,000] 973, Jan| 101 July | Wash Ry & Elec 4s__1951)|------ 105% 105%| 2,0C0} 105% Aug| 107 Mar 
Prussian Electric 68. _1954|--- -- - 23% 23%] 1,000] 221% June| 32 Feb | Wash Water Power 58.1960) 107 106% 107 8,00C} 105 Feb) 107% May 

| Publie Service of N J— West Penn Elec 5s... . 2030) 105% 104% 105%} 44,000) 99 Jan| 105% Aug} 

6% perpetual certificates| - - ---- 140 1405] 15,000] 13234 Jan| 145% May | West Penn Traction 5s ’60} !1! It 61il 7,000] 103% Jan} 111 July 
Pub Serv of Nor Illinois— West Texas Util 5s A_1957| %5 944% 95%| 92,000} 885, Jan| 95% July 

tot & ret Se........ 1956] 11134] 11134112 | 23,000] 1085, Jan| 112 Aug | West Newspaper Un 6s ‘44; 65 65 68%] 10,000) 33% Jan) 69% July 

acctaCc......... 19661 - ----- 106 106 1,000] 104 + Febl 107. Jan | West United G & E 54s'55) ------ 105% 106 | 21,000) 105 Mar) 106% Mar 
4\ss series D......- 19781 ------ 104% 104%| 2,000] 101% Jan| 105 Aug | Wheeling Elec Co 5s__1941)------ 107% 107%| 15,000! 107 —- Feb} 107% June 
4i%s er 1980] 104 | 103% 104%] 22,006] 102° Jan} 10454 July | Wise-Minn Lt & Pow 5s '44/------ 106% 106%| 8,000; 106 Jan} 107 Feb 
ist & ref 44s ser F_1981| 103%] 103% 103%] 37,000) 102 Jan| 104% July | Wisc Pub Serv 6s A...1952|------|-----  -~----| ~--— -| 105% July| 107% Feb 
4liecerianl....... 960| 10534] 105% 10544] 34,000] 103% Apr| 106 July | Yadkin Riv Pow 5s...1941| 107%) 107% 107 1,000; 106 Mar| 107% Jan 

Pub f£erv of Okiahoma— York Rys Co 5s...... 1937| 103%4| 103% 10334} 5,000} 102% Apr) 104% Jan 
|) ae 1966} - - ---- 105% 105%} 2,000] 105% July| 105 Aug 

Pub Serv Subsid 544s_1949| 1033s] 103% 10334) 12,000) 100 Apr 10334 July 

Puget Bowne P °s L Shs 49 pate +44, +49: aro 8676 Jan| 96% Feb 

st 5s es C. 1950 4 , Jan} 93 Jan 

A Ist & ref 4348 ser D_1950 1864 188 4 186% 127,00C) 78% Jan 3912 rep | FOREIGN GOVERNMENT 
ue Power 5s. ...-. 1968 4 , 103 Apr] 106% Mar , 

Queens Boro G & E 4}48° "58|------ $104 104%] ------ 104% July} 106% Jan AND MUNICIPALITIE 

54s series A___...- 952) - ----- 105% 105% 2,000] 103 Jan} 106% June Agricultural Mtge Bk —_ ’ 

Reliance Manag’t 5s_ “tana 9944} 99% 100 8,000] 983% May| 104 Jan 20-year 7s... .-----1946} ------ $20 =620%| ------ 18% Jan| 214% Jan 
Rochester Cent Pow 5s ’53)------ 90% 90%} 1,000] 74 #£xJani 95 #£«=¥Feb 20-year 7s......--- 1947 ~----- $200 «20%! ------ 17 Jan| 21 Jan 
Rube Gas Corp 64s..1953) -- - - -- ao" + 1,000} 25 May} 33 ~~ # Feb — “Aine (Prove ------ {2328 |: ------ 20 May| 26% Feb 
Housing 644s- _. 1958} - - -- -- ‘ 25 | ------ 224% June} 27 Feb uenos nce)— 
Safe Harbor sO" 4s '79) -- 105% 106 2,600] 10544 Aug] 1083%4 June 7s stamped ____..._ 1952! -- ---- 70% 70%) 1,000) 555 Jan| 72% June 
St Louis Gas & Coke 6s 47] -- ---- 144% 15 | 23,000] 12 July} 19 Jan 7\%s stamped_-__--.- 1947 ee 72 72 000; 57 Jan| 7444 Aug 
San Antonio PS 5s B_.1958| 10544] 10544 105%] 49,006] 101% Jan] 105 Aug | Cauca Valley 7s..--.-- 1 8 %& 84% 8%] 21,006 7% May; 11 Feb 
San Joaquin L & P 6s B *52'------ SERENE white lwicateule 124 Jan’ 129% July | Cent Bk of German State & 
Sauda Falls 5s....... (ee 108% 108% 4,000] 108% Aug 110 Jan Prov Banks 6s B_..1951| - - -- - - $2744 29%4|------| 2434 May| 33)4 Mar 
Saxon Pub Wks 68... 1937|------ $253 28 , ------ 24% July; 33 Jan 6s series A.....-- 952} - - - --- 29% 30 2,006) 25 May) 34 Jan 
Schulte Real Estate— Danish 5}4s--.-.---- 955] - - ---- $100%4 10134] ------ 953% Jan) 102 July 
6s with warrants...1935| 19%] 19% 20 6,000} 17 July} 30% Mar| _ 58---------------- 1953} 98 98 100 | 30,00C; 89% Jan) 100 Aug 
6s ex-warrants.__.__ 1935| 19 19 20%} 81,000] 16 July| 30 Feb | Danzig Port & Waterways 
Scripp (E W) Co 5%s-_ 1943] - - ---- 102% 103%] 9,000] 1015 May] 104 Jan External 64s..-.-..- 1952} - - -- -- t.- ok Mn Oh wanes 60 A 73 Apr 
Seattle Lighting 5s... 1949] - - - - - - 664% 66%] 1,000] 61 Apr| 72% Feb | German Cons Munic 7s '47 2444] 23 24%] 37,000) 1834 May| 28% Feb 
Second Int'l Sec 58...1948| 9934] 99% 100 6,000! 98 Apr 103. Feb Secured 6s. ........1947] ------ 22% 23%4| 17,000] 183% May! 28% Feb 
Servel Inc 58._..__._. 1948|------] 10644 106%] 2,000] 106% Marj 108 Feb | Hanover (City) 7s.... 1939) ------ 23 23 2,000} 21 May; 32 Jan 
Shawinigan W & P 4s '67| 104%] 10435 105 | 25,000] 100 Jan} 105% Mar | Hanover (Prov) 6}4s--1949| - - - - 21% 23 12,000; 19% May! 26% Jan 
44s series B____._. 1968] ------ 104% 104%] 9,000] 100 Jan| 105% Mar | Lima (City) Peru 64s. 1988 wenbes 12 12 1,000 9 May! 12% Feb 
ist 414s series D_-.1970]------ 104% 105%| 5,000] 100% Jan| 10534 Mar | Maranhao 7s----.-.-- 17 17 «-17'—«* |: 12,000) 13% Jan} 17% Jan 
Sheridan Wyo Coal 63.1947] 67 67 69 3,000] 58 Jan} 72 July | Medellin 7s series 5-105) pebées 13% 14 6,000 9% Jan| 14% Aug 
Sou Carolina Pow 5s. 1957] -- ---- 100% 101 5,000} 97 Apr} 101 July | Mendoza i) | Rae 951)------ {80 98 ------ 71% Feb| 95 # £4July 
Southeast P & L 6s...2025) 10844] 106% 10844] 89,000} 101 Feb] 108% June 4s stamped.....-..-. 951] ------ 73% 73%; 7,000] 63 Feb| 88 July 
Sou Calif Edison Ltd— Mtge Bk of Bogota 7s. 1947 

Debenture 334s_...1945 106 105% 106 31,000] 103144 Mar] 106 June Issue of May 1927...-..- 1934 19% 19% 1,000; 18 Jan} 20% July 

Ref M 3%s.May 1 1960] 106%] 106% 106%] 58,000} 101 Jan| 106% July Issue of Oct 1927.....-.-|------ 19% 19%| 1,000) 17% Mar) 22 #£Apr 

Ref M 3%s B_July 1 60] 106%] 106 106%] 63,000] 100% Jan| 110% July | Mtge Bkof Chile 6s...1931| 13%] 13% 13M] 2,000) 12 Jan| 14 Jan 

Ist & ref mtge 4s__.1960} 110 110 110%] 35,000] 106 Mari 111 Aug | Mtge Bk of Denmark 5s '72| 98 97% 98 8,000} 92 Jan| 98% Mar 
Sou Calif Gas Co 444s_1961| 106%] 10644 1064} 8,000} 10554 Apr] 107 Jan | Parana (State) 7s-...1958| ------ 20 20 12,000} 10 Jan} 23 Apr 
Sou Counties Gas 444s.1968] - - - - - - t103% 103%] -_---- 103 Feb| 1043 June | Rio de Janeiro 6}48..1959) ------ t15 15%] -.---- 12 Jan} 17 Jan 
Sou Indiana G & E 54s '57| 107%] 107% 107%] 1,000] 10634 May] 108 Jan | Russian Govt 6}4s8.~..1919} --- - 1% 1%] 5,000 1 May 2 Jan 
Sou Indiana Ry 4s_...1951| 82%] 78% 8344/227,000] 5634 Jan| 8344 Aug 6s certificates._..1919]---- -- 1% 1I1%{| 5,000 % May; 2 Jan 
Southern Nat Gas 6s..1944| 103%] 10314 103%] 23,000] 101 Jan! 104 Jap SEED. cvdhcdieecus 1921 1% 1 14} 11,C00 1 June} 2 Jan 
S’western Assoc Tel 58.1961} 99 99 100 10,000} 92% Janj| 100% Aug 5s certificates. _..1921|---- -- l 1%} 11,000 1 May 24% Jan 

| S'western Lt & Pr 5s..1957| 102}4| 102% 102%] 19,000) 99 Jan| 10334 July | Santa Fe 7s stamped -.1945) ---- -- 52% 53 6,000} 49 June} 60 # Apr 
So'west Pow & Lt 6s__2022] 100 | 100 10034} 6.000] 91 Jan| 101% June | Santiago 7s.....--.-- 1949] 12%] 12% 12%) 3,000) 11% Jan) 12% May 
S’west Pub Serv 6s. ..1945]._----| 104% 104%] 7,0C0]} 100 May] 105% Feb Ws. ckseedabudueel 1961] - ----- 12% 12%; 1,000; 11 Jan} 124 Jan 
Stand Gas & Elec 6s_.1935| 84%] 82% 844} 49,000/ 69 Jan} 84% Aug 
Certificates of deposit.| 84%| 82% 84%] 66,000] 6744 May| 84% Aug 
Convertible 6s... 1935} 84%] 82 84341 44,000} 69 May! 84% Aug 
Certificates of deposit.| 84%| 82 844} 21,000) 66 May! 844 Aug 

Debenture 6s_....- 1951} 83%} 81 84 93,000} 64 May] 84 Aug 

Debenture 6sDec 1 1966} 83%] 80% 83%41|134,000] 634% May] 83% Aug * No par value. a Deferred delivery sales not included in year’srange. m Under 
Standard Investg 54s .1939} - - - - 101 101%] 3,000] 97 Jan| 102% Feb | the rule sales not included in year’s range. fr Cash sales not included in year’s 

range. 7 Ex-dividend. 

t Friday’s bid and asked price. No sales were transacted during current week. 

e Cash sales transacted during the current week and not included in weekly or 
yearly range: 

No sales. 

y Under-the-rule sales transacted during the current week and not included in 

weekly or yearly range: 
No sales. 

z Deferred delivery sales transacted during th urrent week and no included 

in weekly or yearly range: 
No sales. 

Abbreviations Used Above—‘‘cod,”’ certificates of deposit; ‘“‘cons,"’ consolidated; 
“cum,’’ cumulative; “conv,” convertible; ‘‘m,’’ mortgage; ‘‘n-v,"’ non-voting stock: 
‘‘y tc,” voting trust certif cates; ‘w i,* when issued; *“‘w w.”’ with warrants; 
**x-w,’’ without warrants. 
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Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 
New York Real Estate Securities Exchange Sale | of Week 
Closing bid and asked quotations, Friday, Aug. 14 Stocks (Concluded) Par| Price |\Low High) Shares Low High 
Torrington Co... ......-- *| 100%; 100 101 315} 90% Jan| 104 #=Mar 
Unlisted Bonds Bid | Ask Unlisted Stocks Bia | Ask | Union Twist Drlil......- 5] 24%| 24 24 95] 2134 June| 2834 Mar 
United Gas Corp..-_-.-..-.- i dkbie 6% 7 129 Jan 9% Mar 
Dorset ctfs of deposit... . 32 ...||City & Suburban Homes... 4u%)i 5 United Shoe Mach Corp.25} 88%] 88% 89%] 1,333 Jan| 90% Feb 
Oliver Cromwell ctfs _ . . . .- 7%| 10%)|Lincoln Bidg Corp v t c.-.. 4%) .-- CTR 25| 39 38% 39 118 383 Aug| 42 Feb 
ft Bide Bie 1950 +4 69 ||39 Bway Inc units........ 7 eee Utah Apex Mining. -.....§ ae | 1 a : a “ss ~~ ty hen 
way Done --- Meta unnel...- , an 
Waldorf System Inc.--...-. *| 15 14% 15% 135 9% Jan; 16% July 
Warren Bros Co....-..-.- * 9h 8 1,262) 4% Jan; 10% Apr 
Orders Executed on Baltimore Stock Exchange . Bonde ae 
Os. & BOYCE Series A 44s... -.-.- 1948} .....- 814% 824/$14,000) 70 Jan}; 83 # July 
TEIN R Series B 5s.......- 1948] ...... 44 % oS —— s Fe oF phd 
6.S.CalvertSt, Established 1853 39 Broadway PL — = || 
ss vg isville, K York, Pa. 
Hagerstown, Md. Lou y> 
Members New York ana Ballttmore Stock a CHICAGO SECURITIES 
Se ee oe ana Listed and Unlisted 
Baltimore Stock Exchange Paal. H.Davis & Go. 
Aug. 8 to Aug. 14, both inclusive, compiled from official sales lists Membere: 
") Friday} Sales New York Stock Exchange " Chicago Stock Exchange 
Last |Week's Range i. Range Since Jan. 1 1936 New York Curb (Associate) Chicago Curb Exchange 
Sale | of Prices 7 
Stocks— Par| Price \Low High| Shares Low High 10 So. La Salle St., CHICAGO 
same Om fos eee Be 
Atlantic Coast L (Conn) - 50} - .- - - - 34 e 
Balt Transit com v t 2 2, 3M] Bl he 8 ee Chicago Stock Exchange 
lst T © Goameumene . 4 
Black yg AES. coon....* 23% 23% 244 175 19 % July 30 Feb Aug. 8 to Aug. 14, both inclusive, compiled from official sales lists 
Consol Gas E L & Power-* an ug Friday’ Sales 
erred......- 100} 112)4; 112% 112% 253) 111 July) 116 =@Feb Last |Week’s Range| for | Range Since Jan. 1 1936 
Se 21a. ee ee ie sie ar Pry hae . 
—elisteted-aeaieeiekete Par High| Shares Low High 
Fidelity & Deposit..--.20|..---- 115 119% 79) 88 Jani 120 Aug| Stocks— “ 0 
Fidel & Guar Fire Corp.10| 46 | 45 46 134) 39% Apr) 50 J82 | Abbott Laboratories— 
Guilford Realty pref. - - - 1 58 | 58 58 50, Feb| 61 ar | Common (new) ..--.-- *| 55%| 5534 56%] 1,250] 51% July] 57% Aug 
Houston Oil eecececoee 100 17% 17% 18% 1,412 14% Aug 20% Jan Adams (J D) Mtg com...* Feist ee ss 16 16 50 15 June 18% Mar 
frs Finance com v t_..*|---.--  - 16) 4 Feb) 1% Mar | Aavance Alum Castings.-5| 8%| 7% 8%| 10,600} 5% Jan| 8% Mar 
Ist preferred - - - - . - - - 9 9 9 9, 7% May) 11% Jan | Aiea Products Corp— 
2d preferred_-.....-- 25] ------ 1% 1% 8 4% May} 2 # Jan Common....-.------ «eat 15% 16 350} 113% June} 16% Aug 
Mar Tex O8. .........-.1]-.-..-- 3 3 415) 1% Feb) 3 Aug Tn  iidsied 23 «23 200; 21 Jan| 25% Feb 
Mercantile Trust Co- - . .50} - - - - -- 260 26034 15) 248 = Apr/ 261 June | 4 mer Pub Serv Co pref-100|} 43 | 3934 44 1,410] 20 May| 44 Aug 
Merch & Miners See 36 36 36 65, 31 Jan| 37% Mar Armour & Co common.-..5 5\% 4% 5%| 7,050 4% June 7% Jan 
ee bet LAGS. pt .25)-.---- 27-27% 54) 23% Feb) 28 Aug | Asbestos Mig Co com..-1] 3% ais ai 1,100 sa July is Jan 
“et Associates Invest Cocom.*| 47% an ug 
Common..........- 100} - - - - -- 34 3% 10) 1% June; 3% Jan | Automatic Products com.5| 9%] 9% 9%] 1,750| 7% Feb] 11 Feb 
Preferred - - - .-.---- 100) - - - - - - 60,—s«60 32} _. Abr; 60 Aug | Automatic Washerconvpf*| 3%4| 3% 3% 60} 1% May! 5 W®uly 
New Amsterdam Cas._...5) 13%} 12% 13%j{ 1,799 9% Apr] 16% Jan Backstay Welt Co com.-.*|_____- 17 17 70| 14 Feb| 18 Jan 
Owings Mills Distillery ..1 1% 1% 1%) 7,140 1% J 1% Aug Bastian-Blessing Co com.*| 14 14 15%| 4,250 6% Jan; 16% July 
Real Estate Trust Co. -100) -.. - - - 58 t Aug 1 Aug | Bendix Aviation com...-*| 28 | 28% 2,450} 21% Jan; 32 Apr 
U 8 Fidelity & Guar--_-.-- 2} 19%] 19% 19%| 5,751) 13% Apr} 20 Aug Berghoff Brewing Co.-.-1} 12%| 12% 13%] 3,500 7% .Jan| 14% July 
ee aia om y Binks Mfg Co A conv ee 8 a % A+ P = o ¥ lee Sos aa, 
nds— w~« Laughlin Inc cap- 27 | 29 , 
Balt Transit 4s flat..1975| 3134] 31 32, [827,500] 15% Jan} 33 July Sian Waser Corp com idl ys | 73” ve%l 'seel 64” dani ashe baer 
A 5s flat.........- 975) ------ 38, 39%) 5,900) 17 Jan) 41 July | 7% preferred. ...-.- 100] 11144| 110% 111% 40| 107% Feb| 11144 Mar 
EM. ocnccesceeece 1975}... --- 99% _ 99%4 _5,000' 84 Jan’ 100 — ADT | rach & Sons (EJ) com.-*|_____- 22° «23 200} 16% Jani 23 Aug 
Brown Fence & W ire— 
GEOES Biccc coccccccces _ ee 28 29 150} 27 Apr; 30% Mar 
Boston Stock Exchange RE arene 00s <] 214] 20, 243] 1.820| 20, Aug) 3415 Mar 
Aug. 8 to Aug. 14, both inclusive, compiled from official sales lists ee eee oon +> 7 So +h 42'000| 7% Jan| 11% Aug 
Friday Sales Canal Const Co conv pref.*/_____. 1% 2% 380 1% Jan 5 Jan 
Last |Week’s Range| for | Range Since Jan. 11936 | Castle & Co (A M) com.10)_____- 52% 52% 50} 38% Jan; 56 #£=July 
Sale of Prices Week Central Ill a ome cocece } 1% d \ 1 fe 260 ; i = 2 “% Feb 
Conv preferred - - - - - -- - 14 
Stocks— rar Price \iew ‘High; Shares _ ae Cent Ill Pub Serv pret--.*] 63 | 61° 63°| 1,060] 57 Jan| 66 Feb 
sentral S W— 
“<< A organ Serv Co— 1 \% 1 \% 1 % 300 1 \y% July 2% Apr _ Common. ee 2% 2 2 % 13,700 1 % Apr 3 4% Feb 
gp venga 5} 2 July] 5% Apr| Prior lien preferred-..-*} 80 | 75 80 680) 49 Jani 80) Aus 
% non-cumul pref.--50)_____- 4u 4% 16 uly % AD . 1,400| 20% May| 40% Aug 
lst preferred... _-.---- alla 22 22 25| 19% May] 25 Jan | TS 7 40 38% 40% ; 
Amer Tel & Tel_.----- 100) 174}4| 174% 177 | 2,312) 149% Apr) 178 Feb | Central States Pr & 310| 8  Jan| 22% Feb 
Boston & Albany-..-_--- 100] 138 138 140 274; 117% Jan; 143 Feb eferred - - ----.------ a nae 16 17% 901 35 Jan) 54% Apr 
Boston Herald Traveler-.*|""30%Z| 205 S054] 137] 2034 Aug| 03¢ Aug | Cherry Burrell Corp com.*|-~777~ 47% 48 70} 40% Jan| 50 May 
ra aveler -- * ., RTs 
Boston & Maine— a . we g as ae 99 at a . veep, | Tile City & Con Ry pt pt-*| "34 \“ 50| % Aug! 1% Feb 
Prior preferred - - - - - - 26 4% 2 uly 
Gah igmecmmecteg © | Sh oe] fel gh eal ete Bes) Ctagecermormmen-) sil hs si) het, el oe 
Claas B ist Lan 100 todas 108 10% 18 6 % May 7° Jen Chicago Flex Shaft ae WIE 49 49%] 750) 3334 Jan) 49% July 
Class C Ist pref stpd.100/_____- Se 97 a June} 15 #£¥Feb are eee a oe Fs lia dng 2834 2875 .~ ,* To aK ~~ 
Class D Ist pref stpd-100)___. - -- As. 5s] 12%¢ May| 18s¢ Jan | Chic Rivet & Mach cap..*|--777- 29° 30°| 100] 25. Jan| 3435 Apr 
Brown-Durrell Co oum...*|_-°°*| “a5t 1332] “Sel 336 July] 7° Jom | Chic Yellow Cab Inc cap.*|-“3s¢| 3655 a036| Bool 19% “Jami sive Apel 
Calumet & He a a eye 1% 1350 603 Bie Jen 14% Apr | Cities Service Co com -- i 4% 4% 4%) 14,050 2% Mar 7% Feb 
Go or Ran — _agsege: — 2 7% 8% 755 6% Jan 9% Apr | Coleman Lp & Stovecom.*;______ 31% 32 60; 30% June; 38 Feb 
Sast Gas & ol adetady ? Commonwealth Edison .100| 105%} 105% 108 1,550} 96% Jan) 116 July 
Dia aeaa , ae 6% 7 40 3% Jan} 11% Mar | Compressed Ind Gases cap*} ¢43 242% 70% 550} e42 Aug) 72% Aug 
6% cum pref....-..-- 100; 61%!) 61% 65 198; 41% Jani 83 =Mar Consolidated Biscuit com.]1} 11%) 10% 11%] 3,700) 10% July; 11% Aug 
- 4 3 % — eh ——— = =—s ee 71% 74 102; 60 Jan} 84 Mar oo Co— 5 6 1“ 350 “u June lu Feb 
astern Mass — oon en nn ------9]_ 18. : 
Common. ----..- r. --100} 2% 2 2% 332 1% Jan 3% Apr) 6% prior pref Beccce 100; 7 7 7% 40 544 JavD| 12% Feb 
od com aa mi 2. & *3e| 8% Feb| 18° May | Common... ee ee ee” 250| 27% July) 47 Apr 
Adjustment Ro onc 100 “"Biz| “Bie Bx 600] 3° Feb 7% Apr | Cord Corp capstock-----5| 4%| ~4% 454] 7,600] 4% Aug) 8 Apr 
18 COM - - * ‘ 6 : 5| 8% Jan} 15 July | CraneCocommon-.----.-25] 35 35 3634) 2,450) 24 Apr) 364 Aus 
ey pet he «apes TB ety hte s 7 50 F June} 60 Jan ae 100) 132%| 132 133 '250] 120 _Jan| 133° July 
ssanain Grocery Stores. “ah pale 5 5 16 Ma 23% Mar Cudahy Packing pref..100} 108 108 108 80; 106 July; 110 Jan 
ay Agua? ET 8432 168""| 89 n Curtis Lighting I . 130| 3% Jan) 9 Mar 
Edison Elec Illum.- ---- 100} 168 164% 168 392} 155% Jan) 169 Mar nats : ~4 ng ae peek ae a (on 4,100} 10% Jan}; 15% Aug 
Employers Group... --.- «| 23%) 28% 26 “tol 36% May| 41% July | Gumciass A pret. -a5| 36 | aa 45391 “‘zool 10%¢ ~Saa| 288 Aug 
Giltonene ae aes . AYA Om ne i ~ 28 * ‘f “—- i . yy Decker (Alf) & Conn com10 7 7 7 % 150 4% Jan 9 “i Mar 
ais eae ones... "14% 133 ety: ao 13% July 1934 Feb Deep Rock Oilconv pref..*}  ____ 18 18 x. _* ~~ 18 vans 
4 4 t 0 (Th oéeull ; 
E28... si si | "| 26% May| 36° Jan Dixie-Vortex Co com....*| 39 | 35° So: | 460] 18% July] 21 June 
ants... 1) 1% #+41% «+41%!] #1,150| 40¢ July) 1% Feb - 7 = Saesapen *| 39%| 39% 40 150} 38% May) 41% June 
I i R mal Co Ge. 25 1 yy, 1% "250 %)6 Jan 2% Apr EconCunnghm Drugcom*} 17%) 16% 17%} 2,000}; 16% Jan; 20 Mar 
Loews Theatres (Boston) 26|-"13°"| 11 % 13 189} 93, Jan| 13. Aug, Eddy Paper Corp (The) --*| 225%) 25% 27 : 470 f p... a = 
. ar lec Househo cap. 4 1 ’ 
BO oe eee 136] 1854 Jon| 48 Mar | Elgin Nat Watch Co is} ts | if 35,, 100] 2744 Jan] 38% Aug 
Mass Utilities v t c_----- * 23 2 2%| 1,372) 1% Jan) 3% Feb Fitz Sim & Co D&D com.*|_____. 174% 17% an) ; 
Mergenthaler Linotype..*| 46 ‘ 4554 47" 180| 3814 Jan 51 Feb | General Candy Corp A_-.5)____.- 16% 16% 450) 11% Jan) 16% Aug 
New England Tel & Tel 100] 130 | 128 130% 978) 117% Mar) 130% Aug | Gen Household Util— 7% Aug 145% Aug 
New River Co com-_-.-.-.100} 10 7 10 670 544 Mar; 10 Mar Common (new) -.-...-- 12%) 11 14%| 61,950 M 8 5 
NYNH&HRR (The) 100 3% 3% 3% 80 2 % Apr 5% Feb Godchaux Sugars Inc— . 92% Jan 39% Mar 
North Butte..-.--.---- 36c) = 35c¢ = 38c} 2,590 1% ye 4 hms > es ee " 4 \ 4 +t 1 150 8% Jan| 20% July 
é ri en |. Gi i. 7 i rn ee | Ce |UD . 
Parifie Mills Go SRN 160 whin 19 is “30 14% May 19 . Aug Goldblatt Bros Inc com_.* 32 4 30% 32%| 2,200); 22% Jan) 32% Aug 
Pennsylvania RR athens  eipiile 37% 38% 772; 28% Apri 39 Feb | Great Lakes D & D com. 28 26% 28 1,700} 26 July} 33% Apr 
Quincy Mining - Be La ie eer 1% 1 ¥ 100 70c- Jan 14, Feb | Hall Printing Co com_ “i0 11 9% 11 1,250 6 Jan} 11% Apr 
Reece Buttonhole Mach.10} 21%/ 21% 21% 100} 15% Jan) 22 July | Harnischfeger Corp com. 10 1344, 13% 14% a +43 —- ae an 
Reece Folding Machine.10/_____- 2% 2% 300 1% Jan 2% Aug } Heileman Brew CoGcap.1| 11% 11% 12% 1,450 oR Jul 99 4 ped 
Shawmut Assn tr ctfs...-*| 14%) 13% 14% 710; 11 = Jan} 154 July | Heller (W E) pref ww__.25) 26 26-26% 300 16% stay 22 Ton 
Seenaeaste cca] ‘aml ten MA) Sel tty Seal ty Sa) Reece ers ayo] oN Bal ee aN Mel By ae 
ee ola poneageee” Wilt 40 " 40 ™ 100 25° oo o* Aug Illinois Brick Co” : ae vate 10, 10%| '100| 8 May| 12% Jan 
y OIe@rreg . ....-----*|------ : Hh VO.....--40]..---- s : 4, 
Texia Oil St. disapanen l 2% 2% 2% 200 2 July 5 Feb ' Ill North Utilities pref_100'_____. 107 4% 108 30' 100 Feb; 109% Jan 
For tootnotes see page 1053 













































































































































































































































































. 7 + 
Volume 143 Financial Chronicle 
Friday Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par 
Interstate Power $6 pref..*|...... 17% 18% 30; 16% June}; 24% Mar | Cin Ball Crank pref_.._.. * 

$7 preferred.........-. Te 2844 28% 300 20 Jan| 30% Feb | Cin Gas & Elec pref__..100 
Iron Fireman Mfg vt c..*| 26%| 26% 27% 200; 24 May; 31 #£=x4¥Feb | CinStreet Ry.......... 50 
Jarvis (W B) Co cap.-.-.-- 1} 21%/ 21% 23 2,200; 18% Feb; 24 #$=Mar/| Cin Telephone......... 50; 91 91 67; 85 Jan} 92% July 
Jefferson Electric Cocom.*| 41 41 44 550| 31% June; 44 Aug | Cin Union Stock Yard_..*/.....- 23% 23% 5} 20 Mari 25 £=June 
Kalamazoo Stove com...*/__.... 41% 43 130} 40 July; 70 =Mar | Coca Cola “A’’..........*/...... 97% 97% 50; 44 Jan} 100 July 
Katz Drug Co com-.--.-- be ARE \% 41 550| 32 Febj; 42 May | Dow Drug............. _ Seaneeee Ss 8 24 7 June} 11% Feb} 
Kellogg Switchboardcom10} 10%| 104% 11%| 15,300] 4% Apr) 11% Aug | Eagle-Picher Lead_-_--_- 20} 11%] 11% 11% 50; 8 Jan} 15 Mar 

Preferred (new) - - .-- 100} 108 104 108 200| 75 # July; 108 Aug | Early & Daniel_...__._.. TT cteoow 25 25% 119} 17% Jan| 25% Aug 
Ken-Rad T & LampcomA*;} 12%/| 12% 13 1,400} 10 Apr} 14 Jan PUT néansccoses Minton eon 112% 112% 105% Mar] 114 June 
Ky Util jr cum pref. ---- 50]; 41 % 41% 760| 34% Feb; 43 Jan | Formica Insulation... ._. *| 19 19 19 115; 18 July} 25 Jan 

6% preferred. .....- 100} .....-. 8744 89 20| 76 May; 90 Feb PE Ml Oinadin ccetance *| 31%) 31% 31% 50; 28 Jan} 33% June 
Kingsbury Brew cap. --.- 1 1% 1% 2% 800 1% Jan 334 Mari Hatield............... * 1% 1% 1% 6 1% Aug 1% Jan 
La Salle xt Univ com...5/____.- 1% 1% 60 1% May oe Se © ns... ce wane * 50 50 17 Mar! 50 Aug 
Leath & Co com... -.-.- ,, ern 6 6% 340 3% Jan 7 #£«x¥Feb I ne § _ Cee 20 20% 135} 19% July| 27% Jan 

Cumulative preferred. .*}____.- 28 28 10} 21 Apri 35% Jan | Leonmard............... _ REESE 5 5 75 4 Jan 6% Mar 
Libby McNeil & Libby. .10 9% 9% 10%| 2,700 7 May! 11% Jan | Lunkenheimer..._____.. , 33 33 25; 18 Jan}; 33 Aug 
Lincoln Printing Co— Magnavox........... FO RSS 2% 2% 2 2 Jan 4% Feb 

Common. ...........- 7 612 12 12%} 1,900 7 Jan} 13% July | Manischewitz._....___.-. _ TE 9% 10 125 7 Jan| 104% July 

$3%% preferred... --.-- 46%| 46% 47% 100; 35% Jan; 50 #£July a ccnallitn naptime _ PARTE 105 105 7; 105 Aug! 105 £=<Aug 
Lindsay Lt & Chem com. io eRe 8 4 4% 100 4 Apr ET IES , eer 14 15 160 6 Jan| 15% Aug 
Lion Oil Refining Cocom.*| 13%] 13% 14% 150 ee a i, eh a Ss cde 35 35 5} 29 May} 40 £=June 
Loudon Packing Co com.-.*/______ 6% 6% 300 6% July 8% Feb | National Pumps. ---.-.-_-. ,, 6% 7 120 3% Feb 8 July 
Lynch Corp com.......-5}]____.. 41 41 150) 34 Jan}; 54% Feb | Procter & Gamble_....-.. _ Tae 46 48 95| 40% June} 48% Jan 
McCord Rad & Mig A..-*/_____. 36% 36% 10} 33 Apr} 43 Apr | Ran bons MeO He _, See 20 21% 306; 16 Jan} 21% Aug 
McGraw Electric com...5| 35 35 36% 900} 27 Jan}; 38% July Oh eel oe el _ eee 6% 6% 201 4% Jan i) Jan 
McQuay-Norris Mig com.*/_____. 60 62 or oo “eee Ge * SR © I, oo co ccunccaccccen _ eee 28 28 82} 25 Aug] 48% Jan 
Manhatt-Dearborn com --* 1% 1% 31 2,040 1 July 3% Jan Sabin Robbins pref. . - .100}_..--- 101 101 10; 101 Aug! 101 Aug 
Marshall Field common..*} 15%] 15 15%| 1,700} 114 Jan; 19 #£=xMar/ US Playing Card.....-- 10} 29 28% 28% 239| 27 June| 35% Feb 
Mer & Mfrs Sec cl A com. 1 7 6% 7%! 6,550 5% Apr 8 Jan | US Printing............ , FRPP 4 4% 22 4 July 8% Feb 

Prior preferred .....-.--*}]...... 32% 30; 25% May; 35 ami Pre@erred.......«--. SEES 14 14 8| 14 Augi 28% Feb 
Mickelberry 8 Food Prod— eK 3 aKa =— 

ACES RE 2 3 ap une 
Middle West Gorp cap...5!” iit 1044 12%|106,1001 7 Apr| 12% Aug Cleveland Stock Exchange—See page 1061. 

Stock purchase warrants 5% 5 6%! 31,100 3% July 7% Feb 
Midland United Co— 

ts eh teeeee MEE \% %| 2,000 \% Jan % Feb 
FP wd preferred A __--.-- ee aie 2 2% 180 : — _* Fw 

idland Util 7% pr lien100}_—_ 2 2 30 ar ar W L & HA 
Miller & Hart conv pref... 7% aie Ht. 670 3% Jan} 11% Jan ATLIN G, ERCHEN YES 
Meingon ior Spec ciK--|""aax| $038 Sou] aa] AP? den Sey Ai Members 

uskegon Mot Spec cl “s 24%) 24 25% 50 aD ug 
Nachman Springfilled com* +. 16 “s 16% 850 a Jan 16%4 os New York Stock Exchange New York Curb Associate 

ational Battery pref....*| 31 30% 31 70 8 Apr ay Detro ock Exchan Chicago Stock Exchan 
Nati Gypsum cl A com..5| 54%| 52% 950} 38% Jan) 65 Feb — re ¥§ 24 
National Leather com. --10)_____. iy 1% 500 1% Jan| 2% Jan Buhl Building DETROIT 
Natl Pressure Cooker Co.2/ 716 15% 16 650) 13 July; 16 Aug 
Nat Rep Inv Tr conv pfd_*/_____. 7% 7K 960| 5 Jan} 10 Feb Telephone Randolpb 5530 
National Standard com...*/_____. 46 46 100; 32% Jan; 47 #£«2July 
+ nae gt ty Ind com..*| 33%] 33% 34%! 1,050 - — * $3 Fm 

orth Amer Car com.-...*}_____- 6% 6% 150 an une 
Northwest Bancorpcom.-*| 9%| 9% 10%| 4,800; 7% June; 14 Jan Detroit Stock Exchange 
Sate 3 Cocom.-*| 25 24% 25% 550) 15% Jan) 26% July |] Aug. 8 to Aug. 14, both inclusive, compiled from official sales lists 

7% preferred... ..-- 100; 24%] 23 26 330 7% Jani 28 #£x®July Friday Sales 

Prior lien pref. -- ~~ -- 100; 50 49 50 30! 25 Apr} 57 July Last |Week’s Range| for Range Since Jan. 1 1936 
Okla Gas & E17% pref. 100 110%} 110% 110% 100} 104 Apr} 112% July Sale of Prices Week 
Ontario Mtg Co com__...*/_____. 18 18 100} 12 Feb; 23% Apr Stocks— Par| Price |\Low High | Shares Low High 
Oshkosh Overall com....*|____.. 11% 11% 100; 9 Jan} 11% July _ 

Convertible preferred..*/_____. 29 29 70| 27 Mar! 30 #£=~July | Auto City Brew com-.---- Rees 2% $2%!| 3,290 1% Jan 3% Feb 
Parker Pen Co com... --- le teins ceil 26 27 200; 19 Apr| 27% Jan | Baldwin Rubber com--...1) 10 9% 10%] 1,943 9% July; 14 Apr 
Peabody Coal Co B com._.*}_____. 1% 1% 350 1% Jan 3% Feb | Burroughs Add Mach.-...*| 27%| 27% 28% 394; 25% May; 32% Feb 
Penn Gas & Elec Acom..*/_____. 17% 17% 300! 17 Mar! 22% Apr | Capital City Prodcom.-.-.*| 14%| 14% 15 815} 14% Aug] 24% Jan 
Perfect Circle (The) Co.-*}_____. 3534 35% 100; 32 # Apr! 41 Jan | Consolidated Paper com -10) - -- - - - 21% 21% 430; 19 Apr) 23% Jan 
Pines Winterfront com.--_5 4 4 4%| 6,850 2% Mar 4% July | Continental Motors com-.-1)--.---- 3 3 174 2% Jan 3% Mar 
Potter Co (The) com..-..- eee 3% 3% 200 2% Jan 5% Apr | Crowley Milner com. -.--- <~ e 6% 6% 125 5% May 7% Mar 
Prima Co com..-_...---- . 2% 2 3 3,750 2 Aug 6 Mar | Det & Clev Nav com--..-.10/...-.-- 2% 3 345 2% Jan 4% Feb 
Public Service of Nor a Detroit Cripple Creek - - --1 % 1 6,075 % Aug 4 Apr 

DES 6 6 oan mane 71% 66 71%| 1,400) 49% Apr} 72% July | Detroit Edison com----.100)-.---- 151% 151% 59} 128 Jan} 152% Feb 

S'S eo 70 68 70% 400| 49 May! 72% July | Det-Mich Stove com- -.-- 1 4% 4% 4% 900 2% Jan 7% Apr 

6% preferred..._._.. | 115% 115% 50! 103 Jan} 118 July | Det Paper Prod com-.-.-.-- 1 Ske 8% 8; 1,125 7% Jan} 10% Apr 

7% preferred... -..-- RR 11844 119 60! 112% Jan] 123 Mar | Dolphin Paint B-.---.-.--- a 1% 1% 300 3% 6Feb 4 Mar 
Quaker Oats Co— Eureka Vacuum com --.-- See 15% 15% 480| 12% Jan| 15% Aug 

a als *| 124 123 126 260; 115 June; 140 Jan | Ex-Cell-O Aircraft com - -.3]------ 17% 17% 125} 16 Apr| 23% Jan 

AREER A 5 San aie 144 146% 110} 142 Jan} 150 July | Federal Mogul com. ----.- *| 18% 18% 19% 633 9% Jan; 19% July 
Raytheon Mfg— Gammer Mfg A-..-.-..-..-- Ol Leunwe 28 30% 510} 24 Jan| 34% Mar 

Common vtc.....-- 50c 3% 3% 4% 300 2% Jan 7% June | Goebel Brewing com- -_- -- 1 7% 7% 8%i 2,402 6% Jan} 10% Feb 
Reliance Mfg Co com_..10} 22%] 20% 22%) 5,150} 11 May! 22% Aug | Graham-Paige com- ----- 1 2% 2% 2%) 1,085 2 July 4% Feb 
Ross Gear & Tool com__.*/_____- 244% 24% 50| 17 Jan| 26 Feb | Hall Lamp com-.-------- 4 6% 6% 200; 5% Jan 844 Mar 
Sangamo Electric Co_...*| 65 65 66% 100; 35 Jan| 67% July | Hoover Ball & Bear com.10}------ 13% 14% 862; 11 Jan} 15% Mar 
Schwitzer-Cummins cap.-1| 20%] 20% 22%! 2,000) 18% July} 22% Aug | Hudson Motor Car com--*|------ 16% 16% 240; 14 #+=x;°Apr} 19% Mar 
Signode Steel Strap com..*}____-_- 10% 10% 270 2% Apr| 14% Mar | Kresge (SS) Cocom....10) 27%| 27% 28 1,450; 20% Apr) 28 Aug 

es a not Es ce 3 28%| 28% 28% 140} 26% Aug] 32% Mar | Lakey Fdry & Mach com.1|------ 5% 5% 100 5% June 844 Mar 
Sivyer Steel Cstgs com_..*| 25%| 25% 25% 30; 15% Jan! 28% Apr | Mich Steel Tube com- -.2.50} ------ 17% 17% 650; 16 Apr} 20 Apr 
South Colo Power A com 25/_.__--. 4% 4% 60 2% Apr 7 July | Michigan Sugar com- .-.-- * 1 1 1 713 13,6 Jan 1% Feb 
Southwest Lt & Prpref...*| 89 89 9014 320) 61 Feb} 91% July FREE ancacconese ae 54% 6 200 5 Jan 6% Feb 
St Louis Nat Stkydscap__*|} 81 81 82 40| 79% Jan] 91 Mar | Mid-West Abrasive com50c 3 3 3%| 2,372 3 Aug 4% July 
Standard Dredge— Murray Corp com-.-.-_-.-. ae 18 18% 602; 15 Apr| 22% Mar 

a * 3% 3% 4% 800; 3% Mar| 7 Apr| Packard MotorCarcom.-.*} 10%} 10% 10%} 2,412) 6% Jan; 12% Feb 

Convertible preferred._._*| 13%) 13% 14% 1,200} 12% June} 18% Feb | Parke-Davis com-.-.------ i, ROGER 42 42% 538} 41% May Feb 
Storkline Fur conv pref.25 7 7 7 350 5% June! 10% Jan | Reo Motor com-.-.-.----.-- 5 44 4% 4% 449 4% July 84 Mar 
Swift International - ..-_- 15| 231 31 32 1,950} 28% Apr} 35% Jan | Rickel (H W) com---.--.-- 2 5% 54 5%! 1,015 5 July 7% Feb 
ON 25} 21%] 21 22 5,500} 20% Apri 25 Jan | River Raisin Paper com -.-_* 5% 54% 5%! 1,320 4% July 7 Jan 
Thompson (J R) com. -__25 9 % 9% 9% 600 8% Jan} 12% Feb | Stearns (Fred’k) com----.*/-.-.---- 22% 22% 250; 17 Jan| 24 Feb 
Utah Radio Productscom.*| 3% 3 3%| 1,200; 2% Mar}! 4% Feb | Sutherland Paper com.--.10)------ 34% 34% 126} 23% Jan; 34% Aug 
Util & Ind Corp.._...--. 1 1 1%! 1,100 4% May Jan | Timken-Det Axle com-.-.10/------ 20% 20% 290; 12% Jan| 20% Aug 

Convertible pref___-— _- _, SS 3% 3%) 1,550 2% May 5% Jan | Tivoli Brewing com------ ] 8% 8 8%| 4,718 5% Jan} 11% Apr 
Viking Pump Co pref_...*| 40 40 40 50; 39%, Mari] 41 Jan | United Shirt Dist com--.--_*)-~-~---- 84% 8% 245 7% Jan}; 12% Mar 
WE MEN. cccccanns appa 5% 5%! 2,250 4 Apr 6% Jan | Universal Cooler A------ * 7% 7% =7%| 1,188 6% Jan 9% Apr 
Walgreen Co common_-___*}____-- 33% 34 600} 30 Ron, Sh” Bees - Mubdecabdqeateucoocs * 334 3% 4%) 1,945 2% Jan 4% July 
Wieboldt Stores Inc com_*| 17%| 17% 17% 100} 16 Apr| 22% Jan | Universal Products com--*}-.----- 25 25 100; 24 May; 31 Feb 
Williams-Oil-O-Matic com*} 14%] 14% 15% 900} 10 Mar} 16 July | Warner Aircraft com - ---- l 1% 14% 1%! 1,885 Sig Jan 3 Mar 
Wisconsin Bankshares com* 614 64% 6% 750} 5% Jan 8% Jan | Wolerine Brewcom-.-.. -- 1 ¥% % 84] 1,525 % July 1} Mar 
Zenith Radio Corp. com__*| 35%! 35% 38 10,350' 11 Jani 39% July | Wolverine Tube com- --- - *}...--- 33 34 % 420} 15 Jan| 34% Aug 

BALLINGER & Co. LOS ANGELES SECURITIES 
Members Cincinnati Stock Exchange ° ° 
UNION TRUST BLDG., CINCINNATI Listed and Unlisted 
Specialists in Ohio Listed and Unlisted Dobbs-Crowe-Wagenseller & Durst | 
Stocks and Bonds Member Los Angeles Stock Exchange 
Wire System—First Boston Corporation 626 So. Spring St., LOS ANGELES 
Cherry 6711 A.T.&T. Tel. Cin. 291 
Cincinnati Stock Exchange Los mngetes Stock Suehe 
. . Vv e c 
Aug. 8 to Aug. 14, both inclusive, compiled from official sales lists Aug. 5 to Aug. 38 oh —— on wre stnaardine.scxtacervtaemertrdere 
riday ales 
Friday Sales Last |Week’s Range| for Range Since Jan. 1 1936 
Last |Week’s Range| for Range Since Jan. 1 1936 Sale of Prices Week 
Sale of Prices Week Stocks— Par\ Price |Low High\| Shares Low High 
Stocks— Par| Price |Low High| Shares Low High 

i Bandini Petroleum Co-- 1 3% 3% 3% 300 3% Jan 5 Jan 

Aluminum Industries_..._*| ll%} 11% 12% 82 9% Jan} 13% Mar | Bolsa Chica Oil A... _-- 10 8 7% =8%! 1,300 5% May 10 July 

Amer Laundry Mach... -20 pr FO 7 23% 26 216; 1934 Jan! 27 ae ©. De emiialewadedlas os ae 0 3 3 3 300 2% Apr 3% Jan 

Amer Products com......*/....-- 1% 41% 120 14% Mar 3 Feb | Broadway Dept St pref_100) 100%; 100% 100% 42}; 98 Jan; 104% Apr 

Prior preferred. .....-.- 7 LES 4 4 25 3 June 4% Jan | Buckeye Union Oil com..1 9¢ 9¢ 9¢ 100 6c Jan l6c Feb 

SIRES oR S 5% 6 6 50 534 May 8 Jan Common vt ¢..-...... 1 7¢ 7¢ 7c; 1,000 5c Jan 17¢ Feb 

Carthage Mills pref_...100}... 84 84 15; 73 Mar! 84 Aug PRORIIOR « oc hd Reccarve 1 lle lic Ile} 1,000 10¢c May 30c Feb 

Champ Coated_......-. 100}; 19%} 19% 20 204; 1934 Aug! 25 Feb | Byron Jackson Co... _- * 13c 13sec =6 13e; = 1,000 10c June 30c Feb 

Ist preferred__....-- Miinneten 103% 103% 10; 102 Mar! 105 Feb | Chapman's Ice Cream. ..* 3% 3% 3% 100 1 Jan 4% Apr 

| Cs 05 oe senate eee 14% 14% 96' 12% May' 17% Feb - Citizens Natl T&S Bk_.20' 30 30 30 400| 26% June! 32% Jan 

| For footnotes see page 1053 
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1513 Walnut Street 


Members 


New York Stock Exchange 
Philadelphia Stock Exchange 


PHILADELPHIA 


DeHaven & Townsend 


NEW YORK 
80 Broad Street 








Philadelphia Stock Exchange 


Aug. 8 to Aug. 14, both inclusive, compiled from official sales lists 
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1052 Financial Chronicle Aug. 15, 1936 
————— ——_- 
Friday) Sales Friday Sales 
rom ae 4 a Rall Range Since Jan. 1 1936 pom wif Range| for Range Since Jan, 1 1936 
Sale 0 ces ‘ 0 ices Week 
Stocks (Concluded) Par| Price |Low High\| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Claude Neon Elec Prod..*| 11%) 11% 12 400} 12 Apr} 16% Feb | United Gas Impcom.----. *| 16%] 16% 17%] 6,278} 14% Apr] 19% Feb 
Consolidated Oil Corp...*| 12%! 12 12% 200; 115% June} 15% Mar]. =~Preferred_______..-.--- *;| lll lll 111% 154) 108% Apr; 113% June 
Consolidated Steel pref...*| 17%) 17% 17% 400; 14% May; 19% Feb | Westmoreland Coal-.-----. Ol Lecce 8% 8% 41 7% jJan| 9 July 
Emsco Der & Equip get 20%; 20% 20%; 2,500) 14% Feb| 20% Apr 
Exeter Oil Co A......-.- 70¢c 65e 75c; 7,800 20c Feb| 87 %c July Bonds— 
Farmers & Mer Natl Bii00 430 430 430 10} 430 Feb) 440 Jan | Elec & Peoples tr ctfs 4s 45/-..--.-- 13% 13%)] $1,000; 10 Jan| 20 Mar 
General Motors Corp...10| 67%) 67% 69 400; 64% Jan| 72% July | Peoples Pass tr ctfs 4s_1943'....-- 24 24%' 9,000' 23% July’ 27 #£2July 
General Paint Corp B_..- -- 13%| 13% 13% 200 8% Apri 13% Aug 
Gladding McBean & Co_.*| 17%)| 16 184%; 1,200; 11% Jan}; 19% Mar 
Globe Grain & Mill Co. _25 8 S 8% 200 8 Aug! 13% Feb 
Goodyear Tire & Rubber.*| 2314) 23% 23%| 200| 22% July| 30% Feb H S EDW ARDS ¢ & CO 
Hancock Oil A com... .-_- *| 22 22 22% 400; 18% Jan| 24% Apr ° ® e 
Holly Development Co. -.1 85c 85e 85e 200 46c Jan} 1.50 Apr Pittsb 
Jade Oil Co. .-.......- 10¢ lle lic Ile} 1,000 9e Jan l6c Feb Members New bpren Stock Ourb Beeanee (Associate) 
Kinner Airpl & Motor_._.1 40c 39e 41e| 3,000 30c July 95e Feb K BLD 
Lincoln Petroleum Corp..1| 15¢} 5c  18¢| 11,300] 8 Feb| 29¢ Feb UNION BAN G., PITTSBURGH, PA. 
Speyer ty ey SS pon gd er 10834 oF” an 108” ane 11% Jan Tal Court-6800 A. T.& T. Tel. Pitb-391 
ng % pre une} 116% Jan 
Los Ang Indust Ane ~ nae 2 3% 3 4 434 4,600 2 rv Jan 4% June 120 BROADWAY, NEW YORK 
s Ang Invest Co__._.- % an 6% Jan 
Mascot Ol1Co.-........1| 60e| 60¢c 60¢c| 100| 55e July| 1.00 Apr Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
Menasco Mfg Co___._.-_.- 1 4% 4% 5% 1,600 2% Jan 1% Mar 
ete oy 4 Swunwbtnoce 5 a 12¢ om oo ane July 28c Apr 
idental Pete Corp_.-_-.1 c 35¢ c : Jan 50ce July Pittsb h St k E h 
Oceanic OilCo_-........ 1! 70c] 70¢ 72%e| 5,600] 50c Jan| &85e Feb urg oc xcnange 
Pacific Clay Products. 11%| 41% 11% 200 g Seal 34 © tthe Aug. 8 to Aug. 14, both inclusive, compiled from official sales lists 
Pacific Finance Corp... eo “io 24%) 22% 26 5,100}; 18% Jan) 26% Aug Friday}. Sales 
. . - ae 10; 10%| 10% 10% 100} 10% Jan) 11% Mar Last |Week's Range| for | Range Since Jan. 1 1936 
Pacific Gas & Elec Co_..25| 39%! 39% 39% 100; 31% Feb| 40% July Sale of Prices Week 
6% ist preferred__--_- 25; 32%) 32% 32% 200; 29% Jan| 32% Aug Stocks— Par| Price |Low High| Shares Low High 
5%% preferred _ _ .._-_ 25; 29%) 29% 29% 100; 27% Mar! 29% Aug 
Pacific Indemnity Co- --10 2844; 27% 28%) 1,400; 18% Mar| 28% Aug |] Allegheny Steel com-...-- .. See 33% 34% 30; 25% July| 38% Mar 
Pacific Lighting Corp. - - - 56%4| 56% 57% 400; 48% May| 58% July | Arkansas Nat Gas com--.*|...-... 6 6 100} 35% Jan 74 Apr 
to *| 10644) 106% 106% 10} 105% Jan| 107% June Preferred _.. ..------ a 9 9% 278| 7% Jan) 9% July 
Pacific Public Service... .* 7% 7% 7% 200 5% Jan 8 July | Armstrong Cork Co com..*|...... 47% 49% 345| 47% Feb| 62% Apr 
Pacific Western Oil_-__-_-- *| 14%| 14% 14% 100; 12% June} 17% Feb | Blaw-Knox Co-_.-------- ik abel 16 16% 568; 13% July; 20% Feb 
Republic Petroleum Co--1 9% 9% 10%} 3,200 2% Jan) 13% July | Carnegie Metals Co--.---- 1 2 2% 3 3,570 2 July 4% Jan 
Rice Ranch Oil Co. ___.-.- 1 25¢ 22c 25c| 2,500 10c Jan 40c Apr | Central Ohio Steel Prod..*; 15 10% 15 1,606 9 # July . Aug 
Safeway Stores Inc__----- *| 29%) 28% 29% 300; 24 Aug; 34% Apr | Clark (D L) Candy Co---.* 4 3% =O 4 120 3% June Jan 
Samson Corp B com._.-_- * 50c 50c 47 50c Feb 75c June | Columbia Gas & Elec Co-.*/_._.-- 22 234 414; 14 Jan 2334 July 
6% preferred ann... 10 2% 2 2% 307 1% Jan 3% Feb | Devonian Oil-_ --------- RT 18 18 100; 16% Jan; 20 Feb 
Sec Co units of ben int.. *| 45 45 45 20; 45 Jan| 54 Apr | Duquesne Brew Cocom..5) 13%/| 13% 14 1,094 7% Jan) 15 #£x24July 
Security-First Natl Bk..20) 53%! 53% 54 600;' 50% Jan| 60 Jan | Electric Products. -.-.---- _ Seay 9 9% 344 3 Apr} 10% July 
Sou Calif Edison Co.__..25| 31%) 31% 32% 300; 25% Jan) 40 Aug ! Follansbee Bros pref...100; 29 22% 30 1,180| 15% Jan) 40 Mar 
Orig preferred - - - - - - - 25; 40 | 40 0 130; 35 Jan) 38% July | Fort Pittsburgh Brew----1)....-- 1 1 1,045) 1 July; 1% Jan 
6% preferred._......25| 28%| 28% 28% 800| 27% Mar; 29 #£«®%4July | Harb-Walker Refrac com.*|_----- 39% 40% 225; 31 Jan} 41% Apr 
5% % preferred - - - - - - 25; 28 27% 28 800; 26 Jan| 28% July | Koppers Gas & Coke pf 100) ------ 06 106% 101; 97 Jan) 106% Feb 
Sou Counties Gas 6% pf100; 10944) 109% 109% 100; 106% Feb) 108% Aug | Lone Star Gas Co__-_.---- * 13%] 13% 13%! 6,331} 10 Jan| 14% Mar 
Southern Pacific Co...100| 41 41 43 1,200; 24 Aug! 43 Aug | McKianey Mfg Co------ ° 1% 1 1%| 7,470 1 Apr 2% Mar 
Square D CoA pref_____- *| 32 32 32 100} 32 Aug| 32 Aug | Mesta Machine Co-_-_--.-- its create 54% 494| 41 Jan Aug 
B common. - - _ __ .*| -28%| 28% 28% 200; 44% Jan} 44% Jan | Mountain Fuel Supply---- 4% 4% 4%] 1,271 4% July 7% Feb 
Standard Oil of Calif... dialled 36% 36% 38 1,500; 35% June) 47 Feb 
Taylor Milling Corp-.---- *| 18%! 17% 18% 200; 14% May! 19% Feb | Natl Fireproof Corp com.* 2% 2% 2% 450 14% Jan 5% Apr 
Union Oil of California..25| 22 22 22%; 2,200| 20% Apr| 20% Mar tl EE 100 5 4% 5 4,830 1% Jan 5% Apr 
Wellington Oil Co... --_- 1 8% 8% 9%] 5,300 4% Jan 9% Apr | Pittsburgh Brewing Co- --. 25 2% 3 534 2% Aug 4 Feb 
Yellow Checker Cab----- 504%; 48% 50% 35| 44% July) 50% Aug I *| 254) 25% 25% 160; 25 Apr; 30 May 
Pittsburgh Forging ee ENE 11% 12% 225 7% Jan) 14% Feb 
Mining— Pittsburgh Oil & Gas_-.--- 5 1% 1% 1% 30 1 Jan 1% Mar 
Alaska JuneauGd M....10;} 14 14 14 100; 13% July}; 17% Jan | Pittsburgh Plate Glass_.25/_.__-- 134% 135% 145| 98% Jan; 140 Apr 
Blk Mammoth Cons M .10c 48c 47c 49c;} 14,800 22c Jan 63c Feb { Pittsburgh Screw & Bolt__*|_____- 10 11%| 3,850 7% May| 11% Jan 
Calumet Gold Mines _.10c; 3%c) 3\e 4c ,000 3c June} 7%c Jan | pittsburgh Steel Fdry._..*)...--- 10% 11%! 1,460 Jan| 11% Aug 
Cardinal Gold Mining Co.1 1.40 1.25 1.45) 18,200 1.00 Feb 1.45 Aug | Plymouth Oil Co. _-_-.---- 15% 15% 130} 12% Jan) 16% Apr 
Gold Ore Mining Co. ---- 1 10c 10ec 10c; 2,000 5c Jan 10c Mar | Renner Company ------- SE. 1% 1% 800 1 Jan 2 — 
0 fll eer 184% 18% 25; 15 Jan; 20 ar 
Unlisted— Shamrock Oil & Gas__.-- * 3% 3% 4 330 3% Jan 54% Jan 
Amer Rad & Steam Sani__| 175%/ 174% 176% 308; 150 May| 177% Feb | standard Steel Spring____*)_.___- 24 24 25| 21 Apr! 26 Jan 
Anaconda Copper Min_.50; 404%; 40% 40% 100; 34 May; 40% Aug } United Engine & Fdry____|_._--- 38 38% 380| 22% May; 40 Mar 
Commonwealth & Southern; 3%) 3% 3% 100; 2% Apr) 3% July | Victor Brewing Co------- 95e} 95¢ 1.00) 1,400) 60c Jan} 1.00 July 
Curtiss-Wright Corp-.--- 1 6% 6% 7 1,000 5% Apr 7% Aug | Westinghouse Air Brake__*|_.___- 42 4334 1,345| 34% Jan| 47% Mar 
Goodrich (B F) Co__.__-- 23 23 23 200; 18% Apr; 23% ADPr | Westinghouse El & Mfg_50|_-...-- 142 145% 67| 97 Jan| 145% Aug 
Internat! Nickel Co____ ~~ 53 53 53 100| 49% Apr! 53 Aug 
Montgomery Ward & Co__| 46%) 46% 46% 100| 36% Jan) 40% Apr Unlisted— 
Packard Motor Car Co__..| 10%] 10% 10% 100 7 Jan; 13 Feb | Lone Star Gas Co 6% pf100|___--_- 101% 101% 107; 100 July} 10644 Mar 
Warner Bros Pict Inc____5! 12%! 12% 13 2,300 9% May' 14% Feb 644% preferred___-- REN, 113 13 50| 108% Feb! 115 July 
Pennroad Corp v t c_.--- _, A 45 45 39 34% Jan 554 lob 
Bonds— 
Established 1874 Pittsburgh Brewing 6s_1949'_____- 107% 107%! $1,000' 107 Jan' 107% Aug 








ST. 





LOUIS MARKETS 
I. M. SIMON & CO. 


Business Established 1874 


Enquiries Invited on all 
Mid-Western and Southern Securities 


New York Stock Exchange 
St. Louls Stock Exchange 


315 North Fourth St., St. pend "Mo. 


MEMBERS 


New York Curb ~ ea mw 
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Friday | Sales 
Last |Week'’s Range| for Range Since Jan. 1 1936 Telephone Central 3550 
. om Sale of Prices Week ey par 
— 0 
American Stores _-_-..-..-- _, Sa ae 27% 28 225| 26 July; 36 Jan ‘ " . : : Sci lists 
Paes Solas iael isk 174%¢ 176% 702| 149% ‘Apr| 177% Feb Aug. 8 to Aug. 14, both inclusive, compiled from official sales list 
| Baldwin Locomotive - -_ - - _, OPES 2% 3 130 2% July 6% Feb Friday Sales 

Bell Tel Co of Pa pref..100!) 125 124 126% 2691 115% Jan| 126% Aug Last |Week’s Range| for | Range Since Jan. 1 1936 
Budd (E G) Mfg Co-_.-_-- *) 14%) 13% 14% 368 9% Jan| 15% May Sale of Prices Week 
Budd Wheel Co_____.. _-*| 10%! 10 10% 370 8% Apr) 14% May Stocks— Par| Price |Low High\| Shares Low High 
Gaevenee Cates. é.o ctess ee 119% 121% 367| 86 Jan| 124% July 
Curtis Pub Co com---.--- Thi dwba 19 21% 780| 17 #=x°\June| 24% Apr | Aloe Co (A 8) pref___-. 100 an eal 110 = 110 30} 10144 Jan} 110 Aug 

| lcs tanti 108% 108% 25} 995 Mar! 108% Aug | American Inv B__....._*/___..- 22 22 20| 13% Jan| 28% Mar 
Electric Storage Battery 100 46%) 46 48% 284, 42% Juiy| 55% Jan 8% preferred_._.___- 35 ti 30 30 30; 29 July; 30 Aug 
General Asphalt -_-.......10/-.-...-- 25% 25% 20; 21% July} 34% Mar | Brown Shoe com______-_- *| 4946; 49% 51 401; 49% Aug! 64% Feb 
General Motors - ~— Fa ee 66% 69%); 1,691] 54 Jan| 72% July | Burkart Mfg pref______.*/_____- 32% 32% 130; 32 July; 32% Jan 
Horn & Hard (Phila) com.*|_.___-| 123 % 123% 3} 118% Apr] 131 Jan | Chi & So Airlines ae > attend 6% 6% 200 64% Aug 9% Apr 
Horn & Hard (N Y) com--_*}_.---- 344% 35% 40 0 Apr| 38% July }|.Columbia Brew com__-__-. — 5% 5% 26 3 Jan 64 Mar 
Lehigh Coal & Nav------ tS EP 8% 9% 574 6% Jan} 11% Jan | Dr Pepper com________- *| 80 7334 81 91; 30% Feb! 81 Aug 
Lehigh Valley. .--.50} 14% 13% 15%) 1,108 8% Jan| 15% Aug }] Ely & Walker Dry Goods— 
Mitten Bank Sec C orp- Minwcnve 2 2% 145 % Jan 84 Mar i EE 22 22% 298; 17 July; 22% Aug 

Preferred .......-- <n 3 2% 3%! 1,392 1% Jan 8 Mar Ist preferred_______- ES 120 120 15; 116 Apr| 120 Aug 
Nat 1 Power & Light-~---- *| 11%) 11% 12% 662 9% Feb| 14% Feb | Falstaff Brew com_____._ Ss 8% 8% 530 4% Jan 94% Aug 
Pennroad Corp v t c_---- * 4% 4% 5 4,545 3% Jan 5% Feb | Griesedieck Vogt Brew__.*}| 1644) 16% 17 110} 16% Aug! 20 #£zJuly 
Pennsylvania RR_-__--- 50; 37%| 37% 38%! 2,742; 28% Apr| 39 Feb 
Penna Salt Mfg-_-.-.-.---- 50; 141%! 130 142 499| 113% Feb| 142 Aug | Hussmann-Ligonier pref__*| 13 12% 14 814 9% Jan} 15 £=June 
Phila Elec of Pa $5 pref ---*} - - - - - - 113% 114% 178| 112 Apr| 117 May AS Nepali pal 5 eee 12% 14 300 6% Jan| 14% July 
Phila Elec Pow pref-_--.-. | ee 34% 35 179| 33% Jan| 35% Mar | Hyde Park Brew Assn____!_____. 17 17% 125| 15% Apr! 18 July 
Phila Insulated Wire_ -- - - a 25 25 20; 21% Feb; 25 Aug | Hydraulic Pressed Brick— 
Phila Rapid Transit _. 50 5% 5% 6% 199} 2% Jan}; 12% Mar BS oo on acum hee. 1 1% 277; 50c Jan 144 Feb 

7% preferred........ FRR 9% 9% 68 84 Jan| 28% May . |. ee 100; 12% y 10 287 4 Jan} 12% Aug 
Phil & Rd Coal & Iron._._*/}_.-.-.-- 1% 1% 118 1% July 3 Jan | International Shoe com __*/____-_-— 49 49% 105| 47% Jan 5316 Mar 
Philadelphia Traction...50}_.....| 12% 12% 50} 10% Jan| 19% May | Key Boiler Equip com___*/_____.- 1344 13% 100 83%, Jan 14% Feb 
Salt Dome Oil Corp. -—.---- 1 18% 17% 19%) 1,800) 16% May! 30% Apr | Laclede-Christy Clay Prod 
Scott Paper.....-..--...*| 62 61% 62% 15| 57 Jan| 75 Mar ("SR Re, TRS 10 10 50| 6 Jan} 12% July 
RE a tn mn hee _ ee 80% 81 179| 71% Jan| 90% Mar | Laclede Steel com_____. re 24 24 25 310; 22% July} 30 Feb 
Tacony-Palmyra Bridge --_*} - - - - -- 33% 34 21; 29% Jan} 38% Mar , Mo Portl Cement com__25|) 15%/| 15% 16 202 9% June} 17% July 
Tonopah-Belmont Devel-1 Mg Mg Mg 100 ‘46 Jan 1 Jan | Nat’l Bearing Metals pf 100}__-_-_-- 110 110 175) 101 Feb| 110 Aug 
Tonopah Mining... ....-1).----- ie 3 35 % Jan 1% Feb | National Candy com____*} 10%; 10% 11 630} 9% Feb) 15 May 
Union Traction. —..--.-.- ies as 4% 4% 210 3% Feb 8% Apr | National Oats com_____. Mae thy 25 25 125} 13% Jan; 25 Aug 
United Corp com... _..-.-.* 7% 7% 83 1,623 5% Apr 9% Feb! Rice-Stix Dry Gds com__*| 10 914% 10 801 7% June| 10% Jan 

ie dnd eee Dieunenee we 48 48% 188 405% Apr’ 48% July Ist preferred________ aT 111% 112 15 111% Aug 117% Jan 

ror foOuthutes see vase 1053 





























































































































































































































Volume 143 Financial Chronicle 1053 
———— ——_— == 
Friday} Sales Friday Sales 

Last | Week's Range for Range Since Jan. 1 1936 Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week |— 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price High| Shares Low High 
Scruggs-V-B D G Ist pf 100)__._-_- 60 62% 24| 52 Feb| 62% Aug | Universal Consol Oil_...10| 18%} 17 21 5,109 7% Jan; 28 July 
UENO. detcsosoes Ne 54% 5% 100; 3% May 54 Aug | Wells Fargo Bk & U T.100| 305 | 305 310 40; 290 Apr} 327 Apr 
Scullin Steel pref.......- , eee 5 5 275 1% Mar 5 Aug | Western Pipe & Steel Co_10| 35%| 35% 36%| 1,821; 26% Jan; 38% July 
Securities Inv com... ---. 45 45 45 15} 38% Feb) 45 #£Aug| Yel Checker Cab Co A__50' 52%) 48 53 1,865' 23% Jan Aug 
So’ western Bell Tel pref 160 nabee< 125% 125% 56| 123 Jan| 127% Mar 
Wagner Electric com_..15| 344%! 34% 35 860} 28% Apr, 35 Aug 
Bonds— 
T Scullin Steel 6s____. 1941'__._.__' 49 49%! $3,000 22 Jani 50 July e 
133 MONTGOMERY STREET 
IsScO 
wn toe 
DEAN WITTER & CO. trp tettte Estar . Soak 
San Franctsco StockErchange Mem : New York Excha k 
M Franctsco CurbEzchange n b 
unitcipal and Corporation Bonds Board of Trade Board of Trade—New York Curb Exchange (Associate) 
PRIVATE LEASED WIRES Chicago Stock E Direct Private Wire 
New York Curb Ez. (A8so.) 
i§ San Francisco Los Angeles New York Cotton Exchange 
New York Oakland Portland Sea New York Coffee & Sugar Ez. 
Pe pay SE oa SO ce ee begat neg San Francisco Curb Exchange 
to Stockton Fresno Honolulu Stock Exchange Aug. 8 to Aug. 14, both inclusive, compiled from official sales lists 
oy Ra "ae Ra Si J 1 1936 
Last | Week's nge| or nge Since Jan, 
San Francisco Stock Exchange Sale | of Prices | Week 
Aug. 8 to Aug. 14, both inclusive, compiled from official sales lists Stocks— Par| Price |Low High) Shares Low High 
Friday) . Sales Alaska Mexican... -.-...-.- Boccone 8c 8c 100 8c May 20c Feb 
Last |Week’s Range|+ for |{Range Since Jan. 1 1936 Alaska Treadwell_--_-.-. ee. 40c 40c 200 35c Jan 75e Feb 
Sale of Prices Week Alaska United Gold-_-_-_-- i lin aes lle ile 200 5c Feb 24c Feb 
Stocks— Par| Price |Low High\| Shares Low High American Factors Ltd. ..|....-- 46% 46 5| 4636 Aug) 46% Aug 
stilts American Tel & Tel_..100) 175 175 177 430) 150 Apr| 177% Feb 
Anglo Calif Nat Bk of SF20| 21 %| 21% 22 988| 17 Jan| 22% Feb | American Toll Bridge....1| 70c 70c} 2,200; 39c Jan); 75ce June 
Assoc Insurance Fund _..10 5\% 4% 5%! 2,375 3% Apr 5% Jan | Anglo Nat'l Corp...-..-.-.- 17% 17 18 530; 15% Jan| 20 Jan 
Atlas Imp Diesel Eng A__5) 22 a ose 652} 21% July! 24 July | Argonaut Mining------- 5} 13 12% 13 1,225) 10% Mar) 14% Jan 
Bank of California N A.100) 203 202 203 20) 187 July| 203 Aug 
I, file oo ok 6 6 6% 910| 6 July! 7% July | Bancamerica-Blair ------ Bleavccs 7% 7%| 2,087 6% Jan 44, Apr 
Byron Jackson RE aR *| 29%) 28% 30 1,163} 15% Jan) 30 July | Bolsa Chica A__._...-.- Siscadens 8% 8% 110 5% May July 
Calamba Sugar com___.20| 30%) 29% 31 4,.270| 23% Jan| 32% Feb | 2 — OG8 TS Bik cewike Bedwas 17% 18% 170} 12 May 1814 Aug 
7% preferred... ____- 20; 21%) 21% 22 60| 21% Jan| 22% Mar| 2 B--.---.----...-.-.--|------ 3% 64 235, 2 Apri 4% Jan 
Calaveras Cement Cocom*| 6%| 6% 6% 180} 4% Jan| 7 #£=Mar Cal Ore Pow 6% pf '27-100) ---.-- 87 * 87 15} 63 Jan} 87 July 
California Engels Mining 10 1 l 1% 400 % Jan 1% Feb | 2 Cardinal Gold-._...-.-. 1 1.40| 1.25 1.45) 15,815) 1.00 Feb) 1.45 Aug 
California Packing Corp. 42 41% 43%| 4,901} 30% June| 43% Aug | Cities Service-_._...--~-- 4% 4% 4% ,466 3 Jan} 7% Feb 
Calif Water Service pref i00 104 | 104 104 30; 99% Jan| 105 June | Claude Neon Lights----- 1 75e| 75e 85e 65c Jan| 1% Feb 
Caterpillar Tractor_____- 75%| 75% 76 543| 55 Jan| 78% Apr Coen Cos A.._.........-|------ 80c 80¢ 20 1% July 1% Jan 
Chrysler Corp__.__._--- 5 120 120 120 325| 87% Jan| 121% July _ Consolidated Oil.......--|------ 11% 12% 85; 11% May; 15% Mar 
Clorox Chemical Co. __-- *| 41 41 41 260| 35 Sens 40 Sey. | COBB ORRR. . cocccncnecceslessess 4% 4% 25 4% June} 5% May 
Cst Cos G & E6% Ist pfl00 105%! 105 105% 40| 100% June} 106% Feb | Crown Will 2d pref__...-.-|------ 87 89 160} 72 June} 89 # Aug 
Cons Chem Indus A__-__- 30%} 29% 30% 556, 29 July| 31% Feb | Curtiss Wright Corp- ---- Sl .»iwee 6% 7 210| 4% Jan| 9% Aug 
Crown Willamette pref.._.*| 110 | 109% 110 95| 100 Apr| 110% July | Dumbarton Bridge- ---- BUlccccas 1 1 25; 80c Jan; 1.10 Apr 
Crown Zellerbach v t c___* 8] 8% 9 1,924 7% Jan| 10% Mar 
ee aad © *| 104%! 103% 105 160' 91% Apr| 105 July | Elec Bond & Share_----- Beacas 244% 24% 200; 17 Jan} 254 Mar 
i eel eect *| 104%! 103% 105 420! 91 Apr! 105 July General Metals --.-.....-/------ 22 22% 250; 17 Jan| 26% Apr 
Di Giorgio Fruit com__.10) 12%) 12 13 3,323 3% Jan| 23% Aug | Gr West El-Chem-.----- 20| 65 65 65 65; 59 =June| 67 Feb 
$3 preferred________ 100) 55 55 2—s«B7 138| 32% Jan) 75 July PUURTES.. «ww 0< ee oe ee 21% 21% 140; 21 Apr; 22% Apr 
; | ee er ee  lnodatin 1 1 10; 1.60 Jan} 1.60 Jan 
Eldorado Oil Works.___.. *| 24%) 24% 25 646| 22 Jan| 30% Feb j 2 Holly Development----_1)/...--- 80c 85c;) 1,750 50c Feb| 1.55 Apr 
Emporium Capwell Corp_*; 19 18 19%| 2,779) 14 Mar! 19% Aug | Honokaa Sugar Co---.-- a 15% 15% 50 4% Jan) 16% July 
Emsco Derrick & Equip..5| 20%! 20 204} 2,060) 14% Feb; 21 Apr | Idaho Maryland-------- 1; 6% 6 64| 1,761 4 Jan} 6% July 
Ewa Plantation _____.. 62 62 62 25| 57% June| 63% Aug | 2 Internat’l Cinema_-_--- ila <n diane: 1.20 1.30) 1,032 May! 2.95 Feb 
Fireman's Fund Ins____. 25, 100%! 100 100% 50! 97 # May| 112 Feb ' Internat’! Tel & Tel_..---/------ 13 13% 336 12% May; 19 Feb 
Food Mach Corp com__.10| 39%| 35% 39%] 1,178) 32% June| 47% Mar Italo Petroleum -___._. - l 50¢ 48c 5lc| 2,554 22c Jan 75ce Feb 
Foster & Kleiser com ____10 4 3% 4%! 1,175 3% June 4% Aug ores 1} 3.85) 3.70 3.95/ 5,480) 1.60 Jan| 4.05 July 
Galland Merc Laundry__.*| 42%| 42% 42% 10| 40 Mar! 48% Jan | 2 Kinner Airpl & Motor-.-1 42c 40c 42c; 1,850 37¢ July 95ce Feb 
Gen Paint Corp B com. __* 13 13 14 2.002) 10 July} 14 Aug | Lincoln Petroleum - - - - - - 1 15c¢c 15c 18c; 3,800 10c Mar 20c Apr 
Gladding-McBean_______- 18 16 18%| 5,495; 14% Apr) 18% Apr 
Golden State Co Ltd____- *| 10%) 10% 11 1,018} 8% July} 11% Jan| MJ &M&M Oil__----- Meccese 30c 31c; 4,500; I13c Jan; 35ce Feb 
Hale Bros Stores Inc____. +! 18 17% 18 726} 14% Jan| 18 Feb | McBryde Sugar Co-_--.---|------ 83% 868% 20; 6% Jan) 12 July 
Hawaiian Pineapple____- 5| 39 35% 39 1,807} 26 Jan| 39 Aug | Mountain City Copper..-| 7%| 734 7%| 2,900) 4.10 Jan) 8% July 
Home F & M Ins Co___.10| 45 45 45 30; 45 July! 54 °#Feb | Oahu Sugar_-_-_.--_---- ae 40% 41 200; 27% Jan) 41 July 
Honolulu Oil Corp Ltd_..*| 29%| 29% 29% 340| 21% Jan} 32 July | 2 Occidental Pete--------.|-..-.-- 37¢ §8=—. 37€ 100; 2lce Jan; 54c July 
Honolulu Plantation___.20| 30 28% 30 75| 27% Jan| 30 #£Jan | O'Connor Moffatt -------- 16%; 16 17% 400; 64 Jan) 17% Aug 
Hudson Motors...______. 16%) 16% 16% 700| 16 June! 17% July | Olaa Sugar----...--.--- ee 15 15% 290 8 June} 22% July 
Hunt Bros A com____-_-_-_- * 4 4 4%| 3,527 1% July 4% Aug | Onomea Sugar--------- Seridasad 45 45 50| 43% Jan 0 Apr 
Preferred.....___._..... 7% 7% 7%!| 1,470 5% July 7% July | 2 Pacific Coast Agg------ 2.70} 2.65 2.90) 1,055) 2.50 Aug; 3.15 June 
Hutchinson Sugar Plant_15| 23 23 23 35| 21% June| 27% June | Pacific Eastern Corp-----|------ 4% 5%| 1,376) 334 Apr) 6% Feb 
Island Pine Co Ltd com_20' 16 13% 16 1,486} 6% Mar; 16 #£Aug | Pacific Finance___-_---.--|------ 23% 23% 75, 19% Feb) 25 July 
Preferred.________.. 25 34 33% 34 460| 27 Jan| 34 Aug | Packard Motors---..----|------ 10% 10% 265 6% Jan) 12% Feb 
Langendorf Utd Bak A__- 11%} 11% 11% 935; 11 Apr| 16% Jan | Park Utah Mines_------- 1 3% 3% 3% 100 2% July 5% Mar 
ee ne Sage 3 3 3 150 2% May 5% Jan | Pioneer Gold-----..-....-/------ 8 8 25 8% July 8% July 
Leslie-Calif Salt Co______ *| 36 35 36 360| 25% June! 36 Aug | Radio Corp (Del)-------- 10%| 10% 11% 614, 10 Apr) 14% Jan 
Letourneau......._..___. 41%| 40% 41%] 1,407| 25 June| 42 July | Richfield Oil pref__..----|--.-.--- 2 2 275} 1% Apr) 2% Jan 
Libby MeN & Libby com. * 9% 9% 10 200 6% June! 11 Jan | Riverside Cement A_----- 11%? 11% 11% 100 9 Jan; 13% Mar 
Lockheed Aircraft______- l V4 9% 9%] 1,220 6% May! 11% Jan 
L A Gas & Elec Cp pref_100| 107 107. 107 70| 105% Aug! 116% Jan | Schumacher Wall Brd pref) ------ 18% 19 70| 17 Mar; 19 Jan 
I ne 39 39 150} 3l May| 40% Aug 
Magnavox Co Ltd____. 2 2h 2% 2% 300 2 July 3% Feb | Silver King Coal_------- | Pr 9% 9% 100 9% Aug) 14% Jan 
Magnin (1) & Co com. *| 17%) 17% 17% 887| 16 Jan| 18 Apr | Southern Calif Edison- 25) --.---.- 32% 32% 830| 24% Feb) 32% July 
6% preferred_______ -100| 106 | 106 106 100: 10434 Jan| 108% May 544% preferred------ | Sare 28 28 153| 25% Feb| 28% Aug 
Marchant Cal Mchcom.10; 20%| 19% 20%; 4,205) 19% Aug!) 21% July 6% preferred -------- 25; 28%) 2834 28% 937| 27% Mar) 28% July 
Market St Ry prior pref 100) 23 23 23 15| 20 Jan| 26 Jan | So Pac Gold Gate 6% pf100}-.---- 4g 50% 25| 37 Jan| 52% Feb 
Nat Automotive Fibres__*| 35 35 37 510| 33% Jan| 47% Mar | Standard Brands---------|------ 15% 15% 54) 15% July| 16% Mar 
Natomas Co............ *| 11 11 11%| 1,915) 10% June| 13 Jan | Standard Oil of N J_.----|------ 63%; 63% 100} 53% Jan) 63% Aug 
No Amer Inv com____. 100| 16%) 16% 16% 225} 9 #£=Jan| 17% July | Taylor Milling._--------- 17%| 17% 18% 250; 15 May) 18% Aug 
6% preferred...___. 100; 90 90 90 55| 68% Jan| 90 Aug | Title Guaranty pref..--.--|------ 58 58 11} 25 Feb Aug 
514% preferred____- 100} 85 84 85 90} 6535 Jan| 85 Aug | United Corp_-_-..--.---.-|------ 84% 8% 50} 534 Apr) 8% July 
North Amer Oil Cons._.10} 14%| 14% 14% 520| 14 June| 19% Mar | United States Pete_-.-.-.-|.---.-- 39c = 40 600; 25c Jan) 55¢ Feb 
Occidental Ins Co_____- 10| 30%) 30% 30% 80| 28 Jan} 33% Feb | 2 Victor Equipment------ 4 3.95 4.10 694; 3.10 June) 4% Apr 
Oliver United Filters A___*| 22%4| 22% 23% 645| 22% Aug! 32% Jan 2 Preferred - ----.-.---- 5} -.---- 12 12% 50} 104 May; 12 July 
Re py eee ers * 65% 6% 7 940 6% June! 14% Jan | Warner Bros Pictures--- -- 12%| 12% 13% 500 9% May| 14% Feb 
Paauhau Sugar. ..____- 15| 17 16 17 130; 12% Jan| 18 July | West Coast Life Insur-__- 5) ------ 17% 17% 269| 15 Jan} 20 Jan 
Pacific American Fish_-__-- 15 15 15 365) 13 Jul 17% Mar 
Gis tae taaeeetreriame: 20%! 20% 22%) 4,442 3044 July . 23 en July *No par value. cCash sale. e60% stock dividend paid Aug. 15, 1936. 
PacificG & Ecom______ 25| 39%! 39% 39%| 1,153] 31 Feb| 40% July r Cash sale—Not included in range for year. 2Z Ex-dividend. y Ex rights. 
6% ist preferred_____ 25| 32%! 32% 32%! 2,131) 29% Jan| 32% July 2 Listed. Tf In default. 
5%% preferred_____. 2 5 29% 29% 29% 388 26% Jan 29% July t Company in bankruptcy, receivership or reorganization. 
Pac Lighting Corp com__- 57 56% «57 371; 50 Mar; 58% July 
‘ oS ewes <7 ae * wer ei ae 4 ' 275 104% Jan| 107% May 
ac Ser(non-vot)com * YW 56 %4 ,611 4 Jan 8 July 
(Non-vot) Preferred._.*| 2534; 25% 26 1,357; 18%4 Jan) 26 Aug CURRENT NOTICES 
Pacific Tel & Tel com__100| 126 125 127 25; 119 Jan| 130 Feb 
‘ om sures te arenes 100 i le = ly .  - pen Jan - Apr —A circular describing a list of New York State municipalities yielding 
araffine Co's com_____. * 8: Apr| 9744 Feb |’ o i 
ee Sree 106 104% 106 801 101% Juty| 106 Aug —. Saud eg has been issued by Sherwood & Merrifrield, Inc., 40 
Pig’n Whistle preferred _ - 2%| 2% 2% 75| 2 #£Jan| 33 Mar & +» NOW TOPrK. 

Ry Equip & Realty com....* 0 2 5 210 4% Jan 7% Feb —Edward Jones & Co., Inc., of New Orleans announce that Stillman D, 
ca wenn e ee an--------- re re + ie _ HL +, ya +4 eo Knight is now associated with them as their Mississippi representative. 
Rainier Pulp & Paper A_- 1 ee = - 240 546 Jan} 41 Feb —Campbell, Phelps & Co., Inc., 70 Pine St., New York, are distributing 

OF OPE FR Le ae re 34 be 4 480 9 May; 35 Feb ; ici i i 
ies palette” Saee =~ 974| 95¢ 1036| 2,720/ 7% June| 13% July a list of State = municipal bonds yielding from 1.70% to 3.80%. 
Roos Bros com_________- 1} 25%/| 25 25% 220; 23% Apr} 29% Feb —H. Garnett Pitts, formerly 2nd Vice President of the Guaranty Com- 
SJL& Pr6% pr pref__100| 110 110 =—110 5) 1 Jan; 112 Feb | pany of New York, is now associated with W.C. Langley & Co. 
Schlesinger & Sons pref_ 100 8 8 8 25 234 May 8 Feb d 
Shell Union Oilcom____._. *| 18%] 18% 18% 200; 15% Apr) 19% July —Harold Rouse, partner of the stock exchange firm of Steiner, Rouse & 
a — & Am bce sentir - be rs = ke P mas ~ ba ry = July | Co. sailed on the Ile de France for a short stay in Europe. 
oundview a aia y fiy ‘ r A . 
Southern Danitie Co...100| 40%| 40% 43%] 1,198] 23% Tan 7 \% pew —Phelps, Fenn & Co., 39 Broadway, NewYork, have issued a list of State 
So Pac Golden Gate A____* 3% 3% 3% 400 2 May 3% Jan | and municipal bonds yileding from 1.70% to 3.70%. 
Spring Valley Water Co__* 84 84 8% 270 644 Jan a) Mar r : 
Standard Oil Co of Calif..*| 36%| 36% 38 3,386| 3534 June| 47% Feb —Samuel Wechsler of Gruntal & Co. sailed on the Queen Mary today 
Thomas-Allec Corp A____*| 2% 2% 2% 100} 2% June} 4% Feb | for a business trip to Europe. 
Tide Water Ass’d Oilcom_*) 174 17% 17% 915} 14% Jan) 19 Feb —William R. Holligan is now associated with A. C. Doty & Co. in their 
6% preferred. _.--_-.- 100; 105%! 104% 105% 50; 101 Jan; 105% Aug D 
Transamerica Corp- ----- *| 13%; 13% os pt 11 Apr;| 14 Feb Insurance Stock epartment. 
Union Oil Co of Calif_...25) 22%| 22% 4%; 2,010; 21 Apr} 28% Feb oun ; y r 
Union Sugar Co com__..25| 2145; 2134 22%] 1,205} 10 Jan| 22% July | p he gr ae Fe — %., New York, have prepared an analysis of 
7%, preferred_______- 25| 32%! 32 32% 200! 33... Jani 338% Aue | “O™= OS Seamer UL: : : 
SS ==. 
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Provincial and Municipal Issues 




























































Province of Bid Ask |\|Province of Ontario— Bta Ask 
Se........Jan 1 1948) /65 68 5s......Jan 3 1937) 101%|102% 
44s.....-. 1 1986) 63 66 Ge wccante Oct 1 1942) 112%/)113% 

Prov of British bia— eee Sept 15 1943) 118%/119% 
Ee July 12 1949) 93 95 Se...-....May 1 1959) 121%/|122% 
DEOD ccninindl Oct 1 88 | 90 || 48........ June il 108 % |10934 

Province of Manito 4s.....- Jan 15 1965) 114%4/116 
4%s.....-. June 15 1936) 98 {100 /||Pro 

necocene -June 15 1954; 98 /|101 4s......Mar 219 112%4j114 
incnes anil wate 21959} 102 {104 RE 109 /111 

Prov of New —_ 4}45.....-. May 11961) 112%/114 
4%s...... Apr 15 1960) 112%/j114 |/Prov of 
44s...-..-. Apr 151961) 111%4/112%)| 5s8....--...- June 15 1943) 8&9 92 

Province of Nova Scotia— 5Ms...... Nov 15 1946) 91 93 
4s...-... Sept 15 1952) 111 |112%)| 4¥s-.----- 86 87% 
6s........Mar 11960) 118 {119% 

Canadian 
OO 9 Bonds 
New York O., nc. 
Prwvate wires to Toronto and Montreal 
Railway Bonds 
Bid Ask Bta Ask 

Canadian — — 
4s perpetual debentures.; 95%4/ 96 44s...... Sept 1 1946) 103 %4/104% 
eee Sept 15 1942] 112%/113%)| S8........Dec 11954) 107%/108% 
44s...... Dec 15 1944) 100 {101 44s...-... July 11960) 103%|104% 
ee July 11944) 115%'116% 








Dominion Government Guaranteed Bonds 








Canadian Ry— 
a aval Sept 11951 
4%s...... June 15 1955 
aan Feb 1956 
ee July 1 1957 
shin ernentndl July 1 1969 

ba chee eel 1 1969 
SR Feb 11970 


116% 
119 

117 

115% 
118% 
120% 
120% 


Ask 


117% 
119% 
117% 
115% 
118% 
121% 
121% 











Ask 
July 11946) 127%/128% 
Ry— 
Jan 11962) 109 — 
Jan 1 1962) 102 {103 
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DUNCANSON, WHITE & CO. 
STOCK BROKERS 


Members Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 
New York Curb (Assoctate) 


15 King Street West, Toronto. 


WA. 3401-8 











| 





Toronto Stock Exchange 


Aug. 8 to Aug. 14, both inclusive, compiled from official sales lists 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
RS i ie aN 1.75 1.75 915 1.25 Jab 2% Feb 
6% preferred a 10% 10% 11 110 6% JaD 14 July 
Alberta Grain_._._______- _. A ee 2% 2% 10 2% Aug 6 Jan 
Alta-Pac. Grain pref__- 100 oR aie an 22% 24 50} 22% Aug; 39 Jan 
SEE ERIE 9 9 9 60 7 July} 13% Jan 
Bathurst Power A______. «eae 13 13% 120} 13 Aug}! 14% June 
Beatty Brothers pref...100)______ 104% 104% 10; 93 Jap| 107 July 
Beauharnois Power... ._ .* 3 3 3% 179 1% June 3% Jan 
Bell Telephone - - . . . - 100; 149 148 149 384; 141 Apr; i650 Feb 
(RS * 4 4 4% 48 3 Jan 5 Apr 
Blue Ribbon 64% pref.50| 29 29 29 35| 27 Jan} 33 June 
Brantford Cord ist pref. 25 FEY a 26% 26% 129} 25 Jan} 26% July 
GT et lla RT 11%! 11% 12%] 5,525) 9 Jan} 15% Feb 
Brewers & Distillers - . .% 1.00; 90c 1.05) 5,675 85c Mar 1.40 Jan 
Brewing Corp of Canada_- 2 1% 2 705 1% Aug) 4% Feb 
RR IS baa 14 14 10} 13 Apr} 18% Mar 
British American Oil_. *| 23%| 22% 24%) 15,787| 16% Jan; 27% AIT 
Brit Col Power A_______- —— aphe fes 29% 29% 60| 28% May| 32% Mar 
Building Products A... .*|_____~ 424% 43 512; 33 Jan) 43 Aug 
Burry Biscuit... _- Sinectse 26 27 110} 20 June; 27 Aug 
Burry Biscuit pref... _.- 50; 59 59 60 130} 50 June} 60 Aug 
ge INES 26; 4134) 41% 42 380| 37% Jan| 47% Mar 
Canada Bread.......-. RP NR 54% 5% 210 4% Apr 6% Aug 
lst preferred ....... PE 98 100% 65; 90 Jan} 100% Aug 
B preferred.......... Oe 43 43 15} 30 May; 44 Jan 
Canada Cement........* 6 34 6} 6%) 1,184 6 Jan 8 Feb 
ETE 100; 76 75 77 30| 58 Jap; 81 July 
Canada Packers........ _, Se 88 88 200; 80 May; 90 July 
Canada Steamships --.- _ - _., SPC 1% 1% 75} 1% Apr; 3% Feb 
Canada Steamships pf. 100 ehiali tie 7% 7% 200 6% June) 15 Feb 
Can Wire & Cable A...__*/_____- 33 33 30; 20% Jan) 33 Aug 
Canada Wire & Cable B 15%| 15% 15% 125 9 Feb| 15% Aug 
Canadian Bakeries-_..- _-. _ Fre 2% 2% 50 2 Apr 4 Feb 
Canadian Bakeries pref 100 44 44 44 7; 40 July} 57 Feb 
Canadian Canners.- -_--.-- 4% 44 4% 90 4 May 5% Feb 
Canadian Canners|st pref - 101 101 101 77; 88% Jan/| 101 July 
Conv preferred........*|..._.- 7% 7% 360 5 June 8% Feb 
Canadian Car.......... * &l4 8% 8% 2,055 5% Apr 9 July 
ET 25; 20 19 20 750} 13% May| 20% July 
Canadian Dredge - - - - - - - - *| 46144) 46 47% 387| 37% Jan) 50 June 
Canadian General Elec__ 50}... -_ ~~ 170 170 10| 150 Jan| 170 Aug 
Cnan Industrial Alcohol A* 6% 6% 7% 2,290 6% July| 12% Feb 
aE lt See shoring mon * 5% 5% 8 5 July'. il Jan 











Aug. 15. 1936 





Toronto Stock Exchange 











Friday; Sales : 
Last | Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Canadian Oil eae 100} 138 133 138 123 Jan; 138 ug 
Canadian Pacific Ry....25| 11%] 11% 12%] 2,983) 10% Jan) 15% Feb 
anadian Wallpaper A---*|....-- 25 26 49| 25 Aug! 26 Aug 
Cndn Wallpaper B ...-..--*|....-- 25 26 181; 25 July! 26 Aug 
Wineries - - - - - - ng PO 2% 2% 15 2% July 3 Feb 
Carnation Co pref. .--- a 101% 101% 20; 101 June} 102% July 
Cockshutt ........-.---<- * 5% 5% «6 550 5% Aug 8% Feb 
Consolidated Bakeries...*| 18 18 18% 618| 15% Apr) 18% Mar 
Consolidated Smelters..25) 56 55% 56%!) 1,442} 51 May| 57% May 
Consumers Gas... ---- —o_— 201 202% 60} 189 Jan}; 205% Apr 
Gn « docncccecesepe *| 24%) 23% 24% 740| 17% Jan| 24% Aug 
72 100} 106 06 106 54} 102 Apr! 106 Aug 
Crow's Nest-.....-.---- plc«asset 48 48 70| 30 Apr| 56 June 
pbwdee *| 23%) 22 25 16,215| 18% Apri 34% JapD 
Dominion Coal 18 17% 18% 845} 14 May! 18% Aug 
Dominion Steel & Coal B 25 5% 5% 5% 795 4% May S Feb 
Dominion Stores. -.-.....- 9% 9% 10%) 2,235 8 May! 11% Feb 
aan oot 12 12 12 190; 10 Mar! 15% May 
Economic Investment. . "50 ongunne 24% 25 75| 20 [May| 25 Aug 
Eng Electric A...-.-.-..-.- + 18 16% 18 82; 10% Jan; 23 Feb 
Fanny Farmer... -.....-.- *| 16%) 16 16%| 2,235; 13 Jan| 16% Feb 
i os ae oo euaeaeee *| 20 20 21% ,552; 18 July; 28% Feb 
, ee _, er 71% 72 90| 64% Jan| 72% Mar 
hina odieetiinantn 55% 57% 585’ 538% Mar) 59 Mar 
Great West Saddlery - . - -- , or 1% 1% 115 1 Jan 3 Feb 
SD. .seaceeecececs bg 7% 7% «68 705 5% May 8% Jan 
Harding Carpets. - ------ enance 3% 3% 60 2% Jan 4 June 
Hamilton Cottons pref..30/... -- 29% 29% 5| 27 Jan| 29% June 
Hamilton Un Theatres. .25) - ~~ --- 1% 1\% 95; 75 Apr 2 July 
Hinde & Dauch... -.-....- ° 16 14% 16 1,427 12% May! 16 Aug 
es ie ee es . g 9 Y le 70 4% June 12 June 
perial Tobacoo .. . - - 5; 14 13% 14 1,290 13% Apr i4% Apr 
Int] Milling pref... ...-. Sr 101 %& 102 45| 101 June} 105% Feb 
Internat! Nickel com ....-. *| 52%! 51% 54%! 40,220| 43% May! 58 Aug 
Internat! Utilities A - . ... , ae 10% 10% 35 3% Jan) 14% Feb 
ON | 1.26] 1.16 1.25 200 40c Jap| 2.25 Feb 
Hoelvimater.....<...-<<- *| 14 ll 14%; 1,710 6% Jan| 14% Aug 
Laura Secord..........- *| 67%! 67 68 30; 65 Jan| 70 July 
Loblaw Groc A.......--- e| 21%) 21% 21% 809; 18% Jan|' 21% Aug 
ES. eS ¢; 19 18% 19 655| 17% Mar 19 #4=x=%3June 
Maple Leat Milling pf. 100 3% 3% 3% 65 2 Apr 5% Jan 
Harris com... _. 3% 3% 4%; 1,370 3% Aug 7% Jan 
erred tin ads dh Oe i00 29%| 29% 33 680} 29% May Mar 
McColl-Frontenac - . ... - - *| 14%!) 14% 14%] 1,516] 12% Jan) 17% Feb 
AS SS 100} 104 102 %& 104 21; 97 Jan; 105 Jan 
Monarch Knitting - _.-.- 3% 3 20 3 Jan 5 Mar 
Moore Corp com... .. ..*| 37%| 37% 38% 376| 27% Jan| 39 Mar 
CS See 100) 175 175 175 41| 146 Jan} 175 July 
National Breweries _ _ . . _. Jor 44 44 150; 39 Jan| 45 July 
National Grocers... ....-.- > 7% 6% 7%| 4,326 56 June 7% Aug 
National Sewer Pipe A._.*/..---- 17 17 55} 16% July} 20 Mar 
Orange Crush ist pref..100/._--.-- 21 21 5 6 Jan| 26 July 
2d preferred...._..... , he 75ce 75¢c 200 40c Apr| 1.35 June 
Page-Hersey............%| 86%) 86% 88% 120| 79 Jan| 95 Feb 
Pantepec Oil......--..-- ’ 45% 4% 5 875 3% Jan 6% Apr 
ES RE 144% 15% 650 ll% Jaa 18% Feb 
Sh a W.cccet Bee ae 576| 19 Jan| 29% Apr 
Riverside Silk A........-. 29% 29% 10; 29 Apr} 31 June 
Russell Motor........100}..-.-.-- 45% 45% 25; 30 Jan| 46 July 
Saguenay Power pref... -. 100%} 100% 101 230; 100% Aug) 101% Aug 
— TN a as * 10 10 10 10;| 10 Aug! 15 Jan 
ES SRS ee aC _ Ber 7 7 8) 4 June 10 Jan 
Pn. RES Ltd pref ._..- 100; 71%!) 70 73 260; 70 Aug; 80 Feb 
Standard Chemical... _. _ Re 10% 10% 100 6% Jan) 10% Aug 
Steel of Canada......._. *| 66% 66% 67 524 57 Jan| 67% Apr 
a 60% 60% 61 316 419% Jan) 61 July 
Tip Top Tailors prof... 100) ------ 105 105% 25| 102 June} 106 June 
a a ol a i * 14 13 14 268 8% June 14 July 
APSR *; 12%] 11 13 11,165 Q Jan} 14% July 
nited Stee] com... ..._. * 3% 3% 3%i «1,860 2% May 4% Feb 
Walker (Hiram) com _...*| 33%| 31% 33%)! 3,516) 26% Apr) 34% Jan 
aight ¢; 18%; 18 18%; 1,005) 17% Mar 19 Feb 
Western Can Flour sen Ne 5% 5% 20 4% Apr! 10 Jan 
I i 100; 49 45 49 186} 36 May; 65 Jan 
Western Grocers..___.-. *| 50%! 50% 50! 40| 49% July} 51 June 
W estons (Geo) com... .._. *; 17%| 16% 17%! 4,027) 13% Apr) 17% Aug 
New wreferred _.... I a ta as 1024 103 75| 98 May; 103 Aug 
Winnipeg Electric. .....- * 2% 2% 2% 471 2% Jan 4% Mar 
Bankse— 
CORRES. « « cocccccccose 50| 57 57 = s«58 80| 51% Jan| 68% June 
SE oséenccase 100| 157 155 157 157| 149 Jan| 170 Feb 
IS ocedvcccnun ae 200 206 89} 190 Jan| 222% Feb 
NS iS pe oe 100} 198 197 % 198 335| 197% July! 221 Feb 
APSE ee RE 2 === 197 197 2| 182% Apri 213 Feb 
Nova Scotia..........100} 282 278 282 16| 271 Jan| 300 Feb 
eS 175 179 40| 164 Jan| 182 Feb 
Wee chicas sscocaen Hi alee 222 222 4| 220 July| 235 #$=Mar 
Loan and Trust— 
Canda Permanent. __..100/_...-- 147 147 1} 137% Tan! 160 Feb 
Huron & Erie. .......- 100 i 80 80 5| 70 July; 90 Mar 
20% preferred - - y 9% 9% 10 9 July} 14% Jan 
Toronto General! Trusts i60 80 80 80% 68; 80 Aug| 95 Feb 




















Toronto Stock Exchange—Curb Section 


Aug. 8 to Aug. 14, both inclusive, compiled from official sales lists 


























Friday| Sales 
Last |\Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Biltmore Hats._.._____.- li 39 40 10; 30 Feb| 40 Aug 
ee oe 8% 8% 115 84% Aug! 16% Mar 
ED Mino coedcusne * 9% 9% 9% 500 6% Mar! 10% June 
Canada Malting........ *| 32 32 33% 560| 830% May; 35 Feb 
Canada Vinegars........ *| 20%! 20 20% 275| 19% May| 27% Jap 
Canadian Wire Box A.... */}..---- 24 24 335} 21 Jan| 26% June 
Canadian Marconi... -. 1 1% 1% 1% 10 1% Jan 2% Feb 
Crown Dom Oijil__....._- * 1% 15 1% 25 1% Aug 2% Jan 
Disher Steel pref..______. RE 10 10 100; 10 Aug! 11% Mar 
Dominion Bridge.._..... *| 42%) 41 43% 300; 34% Apr| 434 Aug 
Dom Tar & Chemical... .*/ -.---- 7% 7% 100 4 Jan 8% July 

PO es os oewen 100; 93 91 93 105; 56 Jan| 96 July 
Hamilton Bridge. ......-. a 5% 5% 10 4 May 6% Jan 
Hamilton Bridge pref_.100} 43 43 44 75| 30 Jan} 44 Aug 
Honey Dew pref......_. a 10 10 5 7 Mar; 12 Mar 
Humberstone Shoe... .. Re a 29 30 85| 28 Aug| 35 Feb 
_.. - ego *| 20%) 20% 21 10,809| 20% Jan| 24% Apr 
Int Metal Indust......_. . 6 34 6% 6% 280 4 Jan 7% Apr 
Int Metal Indust pref. ~. 100} - - - - - - 58 60 85! 30 Jan; 60 Aug 
International Petroleum..*! 34%4' 33% 35%' 7,565' 33 Aug' 39% Apr 





*No par value. 


S Flat price. 
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Volume 143 
Canadian Markets—Listed and Unlisted 
anadian Market isted an niiste 
Toronto Stock Exchange—Curb Section Toronto Stock Exchange —Mining Section 
Friday} Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 11936 , Last | Week's Range| for Range Since Jan. 1 1936 
Sale | of Prices | Week : Sale | of Prices | Week |— 

Stocks (Concluded) Par| Price High| Shares Low High | Stocks (Concluded) Par| Price |Low High| Shares Low High 
Montreal Power.........*| 31 30% 31%! 1,042) 30% June} 34% Feb | Red Lake-Gold Shore....*| 2.25) 2.00 2.25) 94,290 500 Jan) 2.40 Aug 
National Steel Car-...-. A Ree 14% 15 35) 13 May! 17% Feb Reno Gold.............1] 1.23] 1.24 1.27] 5,650) 1.00 Mar| 1.30 
North Star Oil pref...... Blooeses 3.50 3.50 50| 3.15 Jan| 4.00 Mar Roche-Long Lac......-.. 1 37c| 25%ec 76c)2095940 c Mar 76e Aug 
Ontario Silknit pref... 100) -.---. 75 75 10; 75 July; 90 Feb Royalite Oil...........- To edéok 28 %ec 28 \%e 168 c May] 39%e Feb 
Roger Majestic Corp Ltd-. 5% 5% 5% 190 4 June 64% Jan Antonio. ........... i} 1.95) 1.90 2.22) 41,815} 1.90 Aug! 3.45 Jan 
Shawinigan. ............ *| 20%); 20% 20% 812} 18% July} 23% Mar Shawkey Gold.-.-........ . 93c 87¢ 960) 106,350 75¢ Apr| 1.15 June 
Standard Paving.......-. ° 3% 3% 3% 580} 1.15 Jap 4% Aug CUE. « cccecce 85c 84c 87c¢ 050) 560 Jan 87c Aug 
ny IL LR Sen 75e 8-75 15} 50 -Feb| 2.50 Feb | Sherritt-Gordon........- 1} 1.71] 1.56 1.78/100,016] 1.00 Jan} 1.85 Juiy 
Supersilk pref.......-.. 100} ...... 66 66 20} 66 Aug}; 72 Mar Ges <6 seeccences }} 4.45) 4.20 4.70) 50,540) 2.87 Jan) 4.70 Aug 
Super Petroleum ord... - - «ee 35 35% 60; 30 Jan; 38 Feb , Sladen-Malartic.......-.. 1} 62%e 60c 70c} 60,000 43c June 72c Aug 
nde saeesebe ES 38% 38% 100} 32 Jan| 40 Mar); So AmerG & P_........ Bodéuen 4.50 4.65) 2,000) 4.40 Jan) 6.25 Jan 
Thayers com.........-.. , i> l l 10 1 Aug 5 Feb | Soutn Lh reg econ pectisdoos ° 6c} 4%c 734e|189,800| 3%ce Mar! 8%e Feb 
Thayers preferred... -.-.-. ie 1960s 3 30/ 19 Aug) 37 + #Feb/| Stadacona-Rouyn._..... *| 65c) 64c 73c\118,950) 1840 Jan| 75ce Aug 
Toronto Elevators pref.100) - - - - -- 112 113 16; 110 May); 119 Feb St Anthony a A) 1 27¢ 26e 3ic| 42,750 18c Jan| 384%c Feb 
United Fuel pref... ... 27%| 27% 29 169} 20 Apr) 34% July bury Basin. ......... *| 4.50] 4.45 4.75) 9,072] 38.00 Jan) 4.95 Feb 
Walkerville Brew... .... Misdaceh 2% 2% 270| 2%-June| 3% Feb | Sudbury Contact a 2 ee 1} 16c] 16¢ 17%¢e} 30,300 6c Jan| 20c June 
Waterloo Mfg A........ *| 1.00! 1.00 1.00 160! 1.00 July! 2% Mar! Sullivan Consolidated....1| 1.75} 1.71 1.83) 35,396) 83c Mar| 1.90 July 

Sylvanite Gold._....._- 1 3.40 3.30 3.49 18,430 3:36 Mar 3.50 July 
ocnnes 1 Cc ; ap 68c May 

Toronto Stock Exchange—Mining Sectinn Teok-Hughes Gold. - -- -- *| 5.90] 5.85 6.10] 16,055} 4.80 Mar! 6.70 July 

ORE SS . .65 June} 2.50 A 
Aug. 8 to Aug. 14, both inclusive, compiled from official sales lists Toburn Gold..___....... 1} 2.15) 1.80 2.25) 23,422 1.20 Jan| 2.25 aun 
Friday ) Sales Towagamac Exploration. . 58c} 46c  80c/124,380) 20c¢ Jan| 80c¢ Aug 
Last |Week’s Range| for | Range Since Jan. 11936 | Vemtures............... 2.16; 2.12 2.29) 19,125) 1,60 Jan} 2,50 Feb 
Sale of Prices Week Waite-Amulet. _.....-.-. 1.63} 1.53 1.75) 11,546; 1.00 Jan} 1.80 July’ 
Stocks— Par| Price |Low High| Shares Low High Wayside Consolidated “bie lle lle 11 4c} 56,400} OMe June; 20%c¢ Feb 
EE. = acccendons 4%c| 3c 4%c} 37,400 3c Jan| 5&%e June 
Acme Gas & Oil. ......-.- *| 10c} 10¢ 10%e| 7,300) 9%e¢ June 18% 0 Feb | Wiltsey-Coghblan---.-..... i 7c] 6%ec 8c; 18,600 3c Jan} 10¢e June 
a 1} 6%ecl 6%e 7c! 62,450 4c May c May | Wright-H Ves. ..... *| 7.90} 7.75 7.95) 24,690; 7.55 Mar) 9.00 Feb 
Ajax Oil & Gas_...-....1]...._- 46c 46c 1 40c June} 70c Feb | Ymir Yankee Girl_.....- *j....-. 42\%c_ 43c! 2,120\ 38c Mar’ 7ile Jan 
ee seccedes 1 oie 2 ise 10c|932,150 Hs —_ 12he0 as 
Algoma epee le] 7%ec  8e! 29,300 ec Jap c May ; 
Anglo Huronlan -------- *| 7.00] 6.20 7.00} 3,058] 4.10 Jan 7, Aug Toronts Stock Exchange— Mining Curb Section 
Argosy Gold Mines...... *| 1.52) 1.51 1.65) 8,395) 1.00 Apr . Aug | Aug. 8 to Aug. 14, both inclusive, compiled from official sal 
er Ae 90c 94c| 6.650| 65¢ Apr| 97c Jan ~ athe = =o 
Ashley Gold. ......-.--- 1} 5c} 15¢e 18¢| 24,350) 6%ce May| 3ice July Friday Sales 
Astoria-Rouyn.......-.-- 1} 4%e 4c 5c| 16,850| 2%c Jan| 6ke Feb Last |Week’s Range| for Range Since Jan. 1 1936 
Bagamac Rouyn- -.--.-- 1} 8%c| 8%c  10c| 80,850) 65sec Jan) 11%c Feb Sale | _ of Prices Week 
Barry-Hollinger - en EE 1 5c] 5c 7 %c}105,000 $e fr 100 June Stocks— Par\ Price |Low High| Shares Low High 
ase Metals... .....---- 25c 23c 28c} 20,500 4c June Jan 
Bear Exploration - ------- 1} 56c| 56c 64c| 17,250} 28¢ Mar| 69c July | Aldermac Mines......-- *| 24%c| 24c 26c/145,752 7e Jau| 27¢ July 
Beattie Gold Mines - - - . - - *| 1.45] 1.41 1.50] 17,043} 1.20 June| 1.84 Feb | Brett Trethewey......-.1) ll isc) llc 13}4c) 32,400 2c Jan) 14%c July 
Bidgooe Kirk.......---- 1} 1.61] 1.60 1.72| 20,402} 1.62 July} 2.00 July ; Centra: Manitoba---.-...- 1) 3 d4¢ = 45¢/120,715) llige Jan) S7e July 
Big Missouri..........- Seal ia 5 53c 55¢| 10,950] 52c July}; 76c Jan | Churchill Mining......-. 1 6c 5c = 8c} 46,650 ite Jap +44 May 
Bobjo Mines.......-..-- 1} 28c| 28¢ 36%c\199,230| 13¢ Apr| 363¢c Aug , Cobalt Contact...-....-- 1 3¢ 2c =—_ 3c/158,000; 1sge Jan © Mar 
Bralorne Mines. - ..--- -- *| 7.65) 7.50 7.75| 2,369] 5.55 Jap} 8.60 June | Dalhousie Oil---.-...-.-- *| S3e; S53e 53ce) 655)  38e June} 78¢ Feb 
B R X Gold Mines. - - - - 6Uc}.._. 12c 13\%c} 3,200! ‘9c Jan| 25%c Mar | East Crest Oil_..------- *|------ 74e The 500; 64 May| 134% Feb 
Buffalo Ankerite......-- 1] 7.50| 7.50 8. 7,552| 3.80 Jan| 8.95 July | Grozelle Kirk--.......--. 1 5c Ses 6c}, 2,000) 4 Apri 9 May 
Buffalo Canadian... ..-. *| 5%e 5c —s6c|_ 38.200 2c Jan 13e May | Hudson Bay-..-....-..---- *| 26c) 25¥4c 26%c| 3,895) 22%c Jan) 284%c Feb 
Bunker Hill *| 12%el 12\%e 15¢] 15,707 6c Jan 18¢ Feb Kirkland Townsite. . . . ~~ 1 22c 22c 23c} 9,100) 14%c Jan 3le May 
Calgary & Edmonton....*| 1.20! 1.20 1.38] 6,468] 73c Jan| 1.60 June e Maron_..-...-..--- *| 154c] =13e —-19¢/627,200 3c Jan) 2ie June 
Calmont Oills.........-. cee to lle lle 6 5c Jan| 18c June | Malrobic Mines.....-..-.- 1} 6%c; 4c 6%4c/420,2 l%ec Jan 7c . Feb 
feo......*| 1.19 1.16 1.25] 36,525) 95%ec Mar| 1.40 Feb | Mandy Mines..-.-..... . 35¢ 33c 6 38c] 6,695 12c Jan; 42c July 
Cariboo Gold... ...--- * Fes 1.70 1.75 1.15 Jan| 1.88 July | Night Hawk...........- 1} 3c} 2hue 3%c/103,600) lhe Jan| 64%c May 
Castle Trethewey ....... 1} 1.35) 1.33 1.44] 12,825) 1.24 Jan} 1.69 Jan | Nordon Corp...-.......- 5|------ lle ile 700; lle Aug Apr 
Central-Patricia. -. -.. . 1) 4.10} 4.10 4.35} 16,205} 2.41 Mar| 4.90 July , Ol! Selections. .......... *|------ 4c 4c) 2,000 4c July 7c Jan 
Central Porcupine... .-- *| 44%c)  40c 50c] 73,150} 50c July| 59c July Osisko Lake......-....-. 1|------ 15e = 16c}_ 2,000 7c Jan June 
Chemical Research.... *| 9%5c| 95¢ 1.10] 7,225} 90e Jan! 1.60 Feb khill..........--..-- 1} _22c) 21}4c 24c/178,100; 18¢ May! 31}¢c Feb 
Chromium Mining. --. - - *| 2.12} 2.00 2.30] 41,623} 2.00 Aug| 2.46 July Pawnee-Kirkland....... 1) 7e 7e 7c} 23, 2}4c Jan) ile June 
| Clericy Consolidated... * 9¢ 8c 9c] 77,475 3c Jan| i14c May | Pend Oreille. ...-.-..-..-. 1) ------ 88c 10,380; 70c July} 1.20 Feb 
SSG TS aes 3.35 3.35 1 2.80 Jan| 4.25 June . Porcupine Ses o aa ane 1 l3c] 11 4%c 14%c/384,200 4c Jan 
Coniaurum_............*| 2.13] 2.13 2.20] 8, 1.80 Jan| 2.75 Apr. Ritehie Gold.......-.-. 1) 934ec 8c 10c} 74,100 le Jan} 134c May 
Cons Chibougamau.__..- 1} 1.65} 1.60 1.77] 12,798] 1.22 May| 2.18 May Robb Montbray......-- 1} 4%c| 4%c — 6c) 50,700 4c Apr F 
Dome Mines.__._..... ‘| 55%| 55% 56 1,005} 42 Jan| 61% June Sudbury Mines........- 1} 4c! 3c 4c} 87,500!) B8%c Jan _— Mor 
Dominion Explorers... -- 1 5e Se 3=—-« Be] 3,125 4} Jan 7c Feb Temiskaming-.-..-..-..--.-- 1] 17%c| 15%e 17%el| 27,400 2c Jan May 
Eastern Malartic Gold M-1| 73c| 70c 83c| 90,210) 53e July} 90c July Wood-Kirkland-----..-- 1'------ 6%e 7c! =i 4c Jan 9¢ May 
Seencaoreronoroccs | cul te smu en a i 
eee ai .85| 8. 9.30] 11,0 , an} 9.60 July 
Federal-Kirkiand........ 1| 7%e| 7¢  8cl401,500| 8c Jan| 0c Feb | Montreal Stock Exchange 
Glenora Gold. -........-- l 36c} 34%c 41¢/336,450) 32¢ July 40c July Aug. 8 to Aug. 14, both inclusive, ¢ompiled from official sales lists 
aula Ba he A she 1.15 cry 1.26 = a. Mar a= R Friday Sales 
ena Bie 24c 2 c A 4¢ 
Goodfish Mining... .--- 1\"i3e| 12¢ 140] 17°745 Jan| 260 Feb Last |Week's Range) «for | Range Since Jan. 1 1936 
Graham-Bousquet- - --. - - 1; 20c} 18c 22¢| 34,450}; 3ke Jan) 24c Aug Sale of Prices Week 
Granada Gold... ......- 1} 29c} 29¢ 32c| 12,966] 17¢ May| 40¢ June = Stocks— Per| Pries tem . Stn Shaves). . Low High 
GBRGEOIO .. « « c cccccccce- *]..-...- 12¢e 12 1, 5%e J 1 
Greene Stabell__-.....-- i|"""ae] ble Fae 225'650 gle Mar| _86e po Agnew-Surpass Shoe pref ®| . ..- - . - 105% 105% 5} 100 Jan) 107 Mar 
Gunnar Gold. ._........ 1} 1.03} 1.00 1.06] 20,075} 75¢ Jan| 1.20 May Alberta Pac Grain A pf 100) 2274 4278 25 35) 22 Aug) 3834 Jan 
Halcrow-Swayze......-- 1} 5c] 4c 5el| 34,700 2c Jan| 10}c June Amal Electric Corp-----.*|--..-- : 25; 2 Jan) 3 Feb 
BEE EEE. nccabesnocces 1; 3.00} 2.80 3.29)180,715, 37c Jan| 3.63 July , , Preferred-------.--. 50 -->--- 1546 16 80; 14 Jan; 23 Feb 
Harker Gold ..........- 1} 14%c] 14¢ 16 %e]151,275 7c Jan| 18}¢ May | Associated Breweries. -- - - 10 9% 10 150; 9% July; 15 Jan 
Highwood Sarcee._..... * TA ag l4e 18¢ 000 13¢e Jap Z3le June Bathurst Power & Paper a 13 12% 13% 815 10% Mar 17% Feb 
Holinger Consolidated ..-5| 14%4c| 14sec 15e] 8,145] 18% Mar| 17% July | Bawit N Grain-.---.-.-.*)..-._. 1.60 1.60 10} (14a May; (4%4 Jan 
Homestead Oll........ 1| 47c| 45¢ 54e] 49,100] lle Jan} 87c July | Bawif N Grain pret=-7i60|""35""| 25 25 So) 34 duly; 3S = Jan 
Howey Gold. .._........] 79¢ 78c 80c¢ 55\%ec Mar! 1.00 July Bell Telephuae _.--100} 148%/ 147% 149 747; t4i Mar! 150 Feb 
J M Consolidated... .. '| 73e}  60c¢ 80%e}|143,333| 29¢ Jan| 80c A Brazilian Tr. Lt & Pr....*| 11%} 11% 12 3,255} 9% Jan) 15% Feb 
Kirk Hudson Bay--...-- b}. 1.90] 1.35 1.60) 60,106, S00 an| 1.96 day | Meee Sel Power Corp A.) ON) Me attl ‘asl etc aeeel ae 
Kirkland-Lake......... 1| 55c¢| 54¢ 59\%el 46,976] 4le May May | _. B------------------- sl---si7 446 4% 30; 3% May| 5% Feb 
Laguna Gold Mines__..-- 1] 64c} 64c¢ 67c| 9,790] 64c Aug! 68c Aug Bruck Sila sila >> “| as - ,o) “te of uy le en 
Lake Shore Mines. --_--- 1} 57 se] 5635c 58%e| 3,427] 61%c Jan| 60c Mar | Building Products A-..-- *| 4334) 42) 4334) 451) 83 Jan) 4336 Aug 
ue-Contact......- 1] 44%c| 44%c 46c|195,425| 5e Jan| 47¢ July | Canada “ement.-.-.---- 7 64 7 1,195) 6 May) 5 reo 
Lava Cap Gold........-- 1| 80c| 70c 94e| 33,3 70c Aug! 1.38 May | _ Preferred. -. ....100) 77 ale 265, 68 Jan) 81% Aug 
Lebel Oro..............1| 20¢| 18¢  24¢/115,716| 12c Jan| 29%c Mar | C@0ada Forging cl A_---*)_____- ° 3 10; 3 June) 7 Feb 
Lee Gold Mines. ..-- .---1] 8c] 444c 15c]/131,790| 2%c¢ Mar} i5e Aug | ©. Iron Foundries pref100/..-.--) 51 51 15) 51 Aug} 60 Mar 
Little Long Lac.........¢| 6.05} 6.00 6.10} 5,375) 5.90 July| 7.75 Feb | C82 North PowerCorp --*| 25%4) 2574 26%§| 481) 22% Jan) 27% July 
Lowery Petroleum.-___- ee 15 15 1,200; 7 July} 15 July | Canada Steamship--.--.. | 1%) 1% 2 370} 1% Apr) 3% Feb 
Macassa Mines... .___. i| 4.35) 4.35 4.60] 26,210] 3.12 Jan| 4.90 June | Canada Steamsntp pref 100); 7/4) 746 74) 385) 64 June) 15% Feb 
MacLeod-Cockshutt_ ._.- *| 4.10] 4.00 4.45] 30,575] 8.50 June} 5.05 May | Ca Wire & Cable class A-*| - - -_-- 30,30 10) 23 = Jan) 30) = Aug 
Manitoba & Eastern... - *| 26%c| 24c  30c\245,583| 6%c Jan| 30c Aug Class B.-.-...------.*|--.--- 15% 15% 25) 9 Jan) 15% Aug 
Maple Leaf Mines ______. 1| 23%e| 23%c 26c| 20,225} Se Jan 30c Aug Canadian Bronze pret _-100 1084} 10844 108% 25} 102% May! 108 July 
May Spiers Gold Mines ...| 46c| 43c¢ 49%c| 64,200 Aug| 55¢ July | Canadian Cara Foundry.*| 84) 84 (8%) 6,310; 5% Apr) 8% July 
Meintyre Porcupine. - - - - 5] 41 34c| 41 }4c 42%c| 1,923 Mar| 49% Jan | __ Preferred - 25) 20 | 19 20 | 4,905) 13 May) 20% July 
McKenzie Lake..... 1} 1.97] 1.97 2.10] 31,680] 1.22 Mar} 2.24 July | Canadian Celanese.... .*|.....- 2744 27% 150) 254% May| 31% Feb 
McMillan Gold.........1 8c 7c 10¢|220,600 2ke May 15c Feb Preferred 7% ....... ih REN: 119 120 109; t12 128 Jan 
MoeVittie-Granam ....._- i} 2le| 20¢ 22c] 14,312} 19¢ July| 42c Jan Rights - - -..-.-------- ¥)------ 21 21 25) 18 Feb) 21% June }/ 
McWatters Gold__...._.. * 1.56| 1.41 1.70|176,990 1.19 Apr 1.78 June Canadian Cottons pret. 100 oe coat 101 101 50; 97 May! 105 Jan 
Merland Oil_........... *| 13%c| 13%4¢ 13% c¢ 13e Jan| 24c Feb | Canadian Foreign Invest.*| 28 28 28 25} 23% Jan) 34 #$=Mar 
abelee aye BHEw pia *| 1.40] 1.37 1.45] 5,336] 1.11 Apr| 1.50 Jan Candpn Hydro-tlec pref 100; 39%) 37 40 473; 26 Apr| 48 Jan 
ey SY ei ainiaaas *| 42c| 40c 52c] 21,300! 7%e Jan| 1.00 Mar | Candn a Alcohol. © 6% 6% 7%! 1,580 6% July; 12% Feb 
Moneta-Porcupine . . _ _.- 1} 27¢e] 23¢ 28¢c] 23,400] 6%c Jan| 33c¢ M Class B 6 54 6 790; =5% June} 1i% Jan 
Morris-Kirkland........ 1 57¢ 56ce 59c] 7,400 54c June 80c Fe Canadian Pacific ity = 185 11%| 11% 12%) 3,063) 10% Jan) 15% Feb 
Murphy Mines....._.-- 1} 5%cl 4%e 5%c/106,900 % Jan| 7% May | Cockshutt Plow ..-_... 5%| 5% 6 5% Aug) 9% Feb 
Newbec Mines. ......... *| 5e 4c 5c] 51,600 2c Jap| 5c July Con Mining & Smelt new 25} 56 55% 56%| 2,993) 51 May! 57% May 
New Golden Rose. ...._- 1} 1.25} 1.22 1.37] 9,425] 1.00 July] 1.40 Aug | Crown Cork & Seal Co...*|__-._. 17:7} 145) 15 Mar; 17 *Feb 
ep phnbta ies aches 2.50 2.75) 6,9 2.30 July} 3.05 Jan | Dist Corp SOMES... - 24 2244 24%) 3,745) 18% Apr) 34% Jan 
| eae peal +! 63 6244 64%| 6,538} 4444 Jan| 6434 Aug | Dominion Bridge ....... 42%4| 40% 43%/ 1,919) 32 ap} 43% Aug 
Northern C Mining *| 50c| 50c 55c} 15, 28340 Jan| 63c May Dominion Coal pref 100 18 17% 18%) 2,802) 14% Apr] 18% Aug 
O’Brien Gold...........1| 6.40} 5.75 7.00]148,205| 384c¢ Jan| 7.00 July | Dominion Glass-------. 00; 110 | 110 112 85, 106 Jan) 115 Feb 
Olga Oil & Gas New....- . 7¢ 7e 7%e} 21,3 7e July} 15¢ May | Dominion Swel & CoalB2o) 5%) 5% 5%| 946) 434 May) & Feb 
Omega Gold. ..........- 1} 66c| 67c 69c] 20,402} 40c Mar! 85c¢ June | Pominion Textile « SMinwcecs 6334 66 135} 60 July! 79 Jan 
Pamour-Porcupine ...... *| 4.60| 4.50 4.65] 20,475] 3.50 Mar] 5.20 June | Dominion Textile pret. 100 147 | 146 147 11} 142 July] 148 June 
Paymaster Consolidated..1| 9%6c} 95c 1.00) 76,829] 60}44¢ Jan} 1.25 May ; Dryden Paper -.. -....*|....-- 544 5% 701; 4% May) 7 Feb 
Perron Gold_.... -1| 1.31] 1.27 1.40) 21,455} 1.12 Jan} 1.74 Fep , 2astern Dairies. -......- . TTT 14% 1% 35} 1% July} 3% Feb 
Peterson-Cobalt......... 1| 2%c| 2c 2%cl] 18,500 240 Jan| 4%0 Feb | Electrolux Corp _ - -i| 2334] 23% 24 440} 19% Jap) 2834 Feb 
Pickle Crow.... .......- 1| 6.90} 7.00 7.30] 19,717] 3.95 Mar] 7.60 July | Eaamel & Heating Prod.*} 1.75] 1.75 1.75 10; 1 Jan} 3 °#&¥Feb 
Pioneer Gold........... 1; 7.50] 7.25 8.20] 8,935] 7.25 Aug| 12.00 Jan | Foundation Co of Van. .*| 17%) 16344 17%| 1,820} 13 Mar 18% Apr 
Premier Gold.........-. 1} 3.06] 2.93 3.06] 10,090} 1.80 Jan] 3.18 Aug | General Steel Wares. ---- oe 344 3% 115) 3 June| 5% Jan 
Preston (new) -..--.....-- *| 1.80) 1.70 1.93] 49,140] 2le Mar] 2.25 July | Gurd, Charles.........- + TE 5 54 235} 5 Aug) 8% 
Prospectors Airways. _... al 2.20 °2.50/ 745] 2.10 3.25 Jan | Gypsum, Lime & Alabast.*| 7%) 7% 8 855, 5% June| 8% Jan 
Quebec Gold--.....-.... 1| 75¢e| 7344c 73%4c} 5,100} 70c July} 1.40 May | Hamilton Bridge-.......*)..._.- 5% 54) 115; 4 M 6% Jan 
Quemont Mining........ *| 9%e 8c 8c; 1,600 5c Feb| 9c Aug | Hollinger Gold Mines..-.5| 1454| 14% 15 3,140! 13.60 Mar| 17% Jan 
Read-Authier........... li 3.97 i 4.30 13, 166; 1.44 Janj| 4. July * No par value. 
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Friday} Sales F Sales 
Last |Week's Range| for | Range Since Jan. 1 1936 Last |Week’s Range| for | Range Since Jan. 1 1936 
Sale of Prices Week Sale 0. Week 

Stocks (Concluded) Par| Price |\Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Howard Smith Paper....*| 12 12 12% 9% June| 14% Mar | Cent Manitoba Mines Ltdl/-.-.-.-.- 36c 43c; 3,300) 18%c Jan 58c July 

SUES soe cence 100} 92 91 92 281; 88 Apr! 119 Mar | Consol Chib Gold Fields..1; 1.70) 1.65 1.75) 2,650)| 1.10 Apr) 2.30 Mar 
Imperial Tobacco of Can.5| 14 13% 14 3,170| 13% Mar) 14% Mar | Dome Mines......-.- ad PITT TT 55% 56% 90 Jap 61 June 
Int Nickel of ae 52%| 51% 54%) 28,570| 43% Apr! 65414 Aug | East Malartic.........-- 78c 70c 8=84c| 16,500 52c July 89c July 

nal Power pf.100| 93%) 93% 93% 56| 657 Jan} 94 #£July | FalconbridgeNickelMines *; 9.10) 9.00 9.30) 2,575) 6.90 Jan) 9.55 July 
Jamaica Pub Serv Ltd_.*/...... 36 36 10; 33 Jan}; 36 June Gold........- ° 79¢ 40c 1.041) 016,975 10c July! 1.04 Aug 
Lake of the Woods... -.. 100; 25 24 25 350; 16% Jan; 26 #£=jJuly | Goldale Mines.......-.-.. 1 38c 38c 39%c!; 7,1 22\%c Apr 48c June 

a 100; 150 150 150 18; 123 Jan| 156 Aug | Greene-Stabell Mines..-.-1 64c 63c 73c;| 24,700 23e Jan 93c Aug 
Lindsay (C W)......-.-- ° 3% 3 4 160 2 May 4 Jan | Intl Mining.............1)|------ 11% 11% 2 10% Aug) 11% Aug 

Preferred.......... aes 55 55 10} 40 Jan| 55 # July - SBecccccced 73¢c 60c 81c¢\181,340| 2%%e Jan 92c Aug 
Massey-Harris - .....-.- nae 4 4 4%; 1,860 4 Aug 7% Jan Shore Mines....... 57%| 56% 58% 400; 652 Jap 600 May 
Montreal Cottons... .. 100} 33 33 35 15| 26 Jan; 35 Jan | Lamaque Contact Gold M* 45c 44c 46c; 10,900 6c Jan) 46%c July 

cnr 100)......| 95 95 5| 86 Jan; 100 Feb | Lebel Oro Mines... -.-....1/------ 20c 21%c| 2,600 13c Jan 29¢ Mar 
Montreal L. H & PrCons.*| 30%; 30% 31%4| 7,834) 30 ay| 34 Jan | Lee Gold Mines_.....-.-.. 8c| 4% 14¢|1265,100 3c Apr l4c Aug 
Montreal Telegraph - .. 40) ------ 57% 58 18| 55% Apri 60 Jan | MeclIntyre-Porcup N Ltd_5)------ 42 42 90 Mar, 46% Jan 
Montreal Tramways...100) 93%) 93% 93% 16; 85 Apr| 103 Jan | Montague Gold-.-....... 1; 1.11 1.10 1.21; 8,100) 1.10 Aug; 1.27 Aug 
Nationa! Breweries... ..- *| 43%) 43 44%! 1,601; 39 Jan; 45 June 

Preferred.........-.. RR 43 43 100} 393% Mar| 44 July | O’Brien Gold Mines Ltd..1; 6.40; 5.85 7.00) 59,710 35e Jan) 7.00 July 
Nat! Steel Car Corp- - - - -- Wsetdot 15 15% 25} 13 May| 17% Feb | Pamour-Porcup M Ltd...*| 4.65) 4.66 4.65 700; 3.75 Jan) 5.10 June 
Niagara Wire new ___.---- 30%| 30% 30% 30; 29 July} 30% July | Parkhill esooquuece . 22c|} 22¢ 24c} 20,600 18c June}; 31% Feb 

Mines.._.. _---*| 63%| 62% 64 3,892| 44% Jan| 64 Aug | Perron Gold... enneeeel} 1.30) 1.26 1.40) 4,900) 1.12 Jan) 1.75 Feb 

Ogilvie Flour Mills. _.-.-- «tines 213. 215 165| 199% Jan) 240 Mar | Pickle-Crow Gold..-.-.-.-. 7.00} 7.00 7.25) 1,100) 3.96 Mar 7.55 July 
Preferred..........100}___.-. 165 165 10} 152 Jan| 165 June a, oe Mines of B Cl|------ 7.40 7.50 200; 7.40 Aug; 11.60 Jan 
Ottawa L H & Rede .-sas nite on 101 101% 60; 88 Feb; 101% Aug | Premier Gold.........-- Jj/---... 3.02 3.02 200; 1.83 Feb 3.10 Aug 
SaGocechovce 00; 106%| 105% 106% 240; 101% Feb; 110 Jan Quebeo Gold i Corp] | -----.- 70ce 73c| 2,500 70c June) 1.40 May 

Ottawa Traction. ..---- Ere 18 18 5} 15 June; 21 Jan | Read-Authier Mine...... 1} 4.05) 3.90 4.26) 15,079 , Jan; 4.40 July 
TP , cagniieebbeccee eho st 53% 54 25} 48 ##Mar| 57 Jan | Shawkey.-_............. 1 9le 89ce 97c!} 17,050 82c July; 1.03 July 
Power Corp ot Canada...*| 15%) 14% 15%/| 1,885) 11% Jan) 18% Feb | Siscoe Gold_..........-- 1; 4.50) 4.20 4.75) 25,630 Mar 4.75 Aug 
Quebec Power.........- *; 19%; 18 20 2,110; 14% Jan; 20 Aug | Sladen-Mal_...........- 1 63c 6lce 7le| 10,500) 42%e June 76c Aug 
Regent Knitting. ......-.-. 6 5% 6% 370 4% May 6% Feb | Sullivan Consol. ........ 1} 1.74) 1.70 1.80| 26,588 Mar, 1.90 July 
eS = aaa 25; 18 18 18 25} 12% Feb| 18% July | Teck-Hughes Gold......}/------| 5.90 6.1 3,2 4.30 Mar 6.65 July 

Rolland Paper pref-_--.100/__--..- 101 101% 50| 97 Jan; 1 May } Thompson-Cad.........1} 1.21 1.15 1.45|217,205| 37%c May| 1.50 Aug 
Saguenay Power pref- ---- 101 101 101% 135; 101 Aug} 101% Aug | Towagmac Explor Led. ..1}--..- = 70c 8=—78ce} =8,300 24c May 42c May 
St Lawrence Corp. ..---- ° 2% 24% 2% 605; 41. ay 3% July | Ventures Ltd. __........*%|------ 2.15 2.23 800; 1.60 Jan| 2.50 Feb 

A preferred ._....-.-... 11%} 11% 11%!| 1,315) 8 =Jan| 14% July | Wayside Con G M Ltd. 50¢ lle lle 11%ec| 8,800) 9%e June}; 2ic Feb 
St Lawrence Flour Mills100) - - - - -. 58 58l6 15} 40 Jan| 58% Aug | Wright-Hargreaves-.-....-. 7.90} 7.90 8.00) 1,750| 7.65 Mar 8.90 Feb 
St Lawrence Paper pref.100|; 30%/ 30% 33 2,406; 20% Jan; 41% July 
Shawinigan W & Power..*| 20%| 20 20%| 3,247; 18% July| 23% Mar Unlisted Mines— 

Williams of Can.*/___--- 17 17% 150; 16 ay; 20 Jan | Arno Mines... ....... .* 8c| 6%e 8c; 6,230 2c Jan llc Apr. 

Preferred..........- ei 120 120 35| 114 June} 1274 Jan | Ashley Gd M Corp a Ae 18e 18c} 1,000) Siac May) 25%c July 
Southern Can Power.....*| 11%) 11% 11% 842} 11 June} 14 Mar | Cndn Malartic Gold...-.-. 1.18} 1.18 1.24) 6,900) Use Mar 1.42 Feb 
Steel Co of Canada. ----- *| 66%| 66% 67 433} 57 Jan| 67% Apr | Central Patricia Gold...-1)------ 4.10 4.25) 1,600; 2.43 Mar 4.75 July 

ag 25| 60%!) 60% 61 90| 49% Jan) 61 Aug | Duparquet Mining... .... 6%e 6c 8%4c| 43,400 4c June) 10%c Jan 

Tooke Bros pref____-_- 100; 10 10 10 10; 10% Aug} 22 Apr | Eldorado Gold_.........1/------ a 85c 300 80c Aug} 1.38 Mar 
Tuckett Tobacco pref. .100 155 | 155 155 10: 150 Aug} 155 #£¥Feb aoe Gold Mines Ltd--1|------ 80¢c 200 Mar 1.00 July 
Viau Biscuit..........-- 1.00} 1.00 1.15 55) 1 Aug) 3% Feb Lake Gold.....1)------ 63 %e 63 4c 500; 4344c May; 93c May 
abasso Cotton....._._.. ; $ IY tes 25 25 110; 20 May! 32 Jan Sienemea bitnen i ae 4.35) 4.35 4.60| 3.720| 3.18 Jan) 5.00 July 
Western Grocers Ltd____*/____.. 55 55 5| 48 Feb! 55 Aug | McVittie Graham M a sina 20c 20¢ 500 20c Aug 38c Feb 

, _ a 112 112 112 10| 107 Jan; 112 Aug | San Antonio Gd M Ltd-_..1/------ 1.91 . 2.00 300; 1.91 Aug) 3.40 Jan 
Winnipeg Electric......-. 2% 2% 670 2 Jan 4% Mar | Sherritt-Gordon Mines... 1.71 1.60 1.75) 15,530| 1.00 Jap) 1.90 July 
Woods Mfg pref. . -- - -- | Peers 65 25} 50 May! 67% Jan | Stadaconna-Rouyn Mines *) 65 sc 64c 73c\ 88,295) 1844c Jan 77¢ Aug 

Sylvanite Gold.........- | Ree 3.37 3.50) 1,100) 2.38 Mar; 3.55 July 

Banks— 

Le Gctaenonanns 50; 57%) 57 57% 115) 51% Jan) 568% June Unlisted Stocks— 
Commerce.........-.- 100| 156%| 155 157 166) 148 Apr! 170 + Feb | Abitibi Pow & Paper mag ee 1.65 1.75 325; 1.30 May) 259 Feb 
PR tein edocs 100}. ....- 194 195 125| 184 May| 214 #Feb Cum 6% pref....... 10%; 10% 10% 35, 6% June; 13% July 
Nova Scotia.........-. 100) 281 280 281 25| 271 Jan| 300 Feb | Brew & Distillers of oe 95e 95ce 1.05) 1,355 80c Mar 1.40 Jan 
Rd i 0 idle winine 100' 179 |176 179 291! 164 Jan| 181 Feb Eee Se nnoes 2.00; 1.80 2.00 580| 1.80 Aug) 4% Feb 
sae darbeneenieantiondl 614 14 14 130, 38% Jap) 18% Mar 
Cuaeiee et Pow Co pref__.100/---.--- 80% 80% 10; 75 July; 86% Feb 
Can & Dominion Sugar._._.*| 60 59 60 45| 57 Apr| 61% Feb 
Canada Malting Co Ltd..*| 33%) 33% 33% 80; 30% Apr 435 Feb 
Canadian Light & Pow_100/--..-..| 21 21 46' 20 Jan}; 23 Feb 
Canadian Government}| | ciaude Neon Gen Ad Lta *|_____- 30c 35¢) 1,200; 20c June) 60¢ Jan 
Consolidated Paper Ltd..* 4% 4% 5 4,624 2 Jan 54% July 
INCORPORATED Municipal Donnaconna Paper A....° 6% 6% 7% 327 4% Apr 9% Feb 
a ee 7 7 7 136 2% Jan 7% July 
ESTABLISHED 1883 Public Utility and Eastern Dairies pret. “ido rahe S| 9 ,° 40 a Aug! 16% Feb 
o otor of Can A....*| 19%) 19% 21% 88; 1 July) 28% £=Feb 
255 St. James St., Montreal industrial Bonds ¢ ered Shoat Wares pf 190/_____- 54 56 55 os, June 66 Jan 
nt ts (Can) Ltd pref30) - - - --- 17 17 4 4 Aug! 1 Aug 
36 Sparks St, Ottawa 330 Bay St., Terente Loblaw Groceterias A____*|_____- 21% 21% 25, 19 Jan| 21% Aug 
Loblaw Groceterias LtdB*;| 19% 19 19% 35} 17% Jan 19% July 
Massey-Harris Ltd pref100)-_...-- 32 32 10'| 30 May; 40 Mar 
McColl-Frontenac Ollpf100) - - - - - - 103 % 104 27, 96% Jar 104% Jan 
Montreal Curb Market Price Bros Co Ltd.....100).-__-- 4 4%| 475] 23% May| 6% May 
; f ceininenanaiantd 1 38 38 41 415; 22 May: 48 July 
Aug. 8 to Aug. 14, both inclusive, compiled from official sales lists | RoyaliteOll Ltd......_.. Ahn ah 284% 28% 111} 26% Apr) 39% Feb 
EE i ee ana *| 17% 17% 17% 455' 13% Apr! 17% Aug 
Friday Sales * No par value. / Flat Pri 
Last |Week’s Range| for | Range Since Jan. 1 1936 . t Price. 
Sale “of Prices Week — 
. Stocks— Par\| Price |Low High| Shares Low High -_~wwwvwuvwevwvwevvvvvwvvvwwvewvewevewwvwwvwvewwewewewewwew 
Asbestos Corp voting tr..*| 37%/| 33 37%4| 1,936) 17% Jao| 37% Aug 
Asbestos Corp voting tr-*) 37%/ 33. 37x/ 1.936) 17% Jwol 3 Au! | CANADIAN SECURITIES 
ano en ty ged Corp.* B M4 .. 4 At 811 ue —_ e730 — Government « Municipal +- Corporation 
rit Amer 0 Ltd....*| 23%) 2 4 890; 1 an pr . s ; r 
nett Gal Packet (aces. ei 9 9 10 8 May| 13 ya Private wire connection between New York, Montreal and Toronto 
Can Nor Pow Ltd pref_100| 112 | 112 112 i. 10734 Feb| 112 Aus R . ] Ns, °,°? C © 
‘an Dredge Jock Ltd. .*/]-.... 46% 46% 0; 37 Jan}; 49 uly { | 
Cam Gen Invest Tr Ltd100 S44 8% 8% 420 7% May 8% Feb OVa ecurl 1eé8 orpora 101 
Canadian Vickers Ltd-_--.* 34 3 344; 1,545) 1.50 Apr 4 Feb : é 
Cndn Vickers cum pref_100)_____. 16% 20 i89| 11% Jan| 25 Feb 30 Broad Street + New York + HAnover 2-6363 
Catelli Products pref A-.30|.--.-.| 12 12 50} 12 June] 15 May Bell System Tele. NY 1-208 
City Gas & Elec Corp Ltd" ans oil 1.50 1.50 100 1.50 July 3.00 Feb i i i i i i i i i i i i i BD 
came ag Alcohols... .*|_.____| 75ce 75c 500 55c June}; 1.35 Feb d ? p bi Ss U | " B d 

ominion Eng Works....*;| 354! 35 354 230| 26% Jan} 36 Feb 
Dominion Stores Ltd. 4 10 | 9% 10% 475 7% July 12 Jan n ustria and u ic ti ity onas 
Dom ‘Tar & Chemica! Ltd * 7% 7% 73 341 4% Feb 84% July Bia Ask Aw Ask 
DomTar & “chem cm pf 100) - -- _-- | 92 938% 270} 50 Jan; 97 July | Abitibi P & Pap ctfs 5s 53) f53 | 5314||MacLaren-Que Pr 5s '61} 89 | 89% 
ik Kootenay Pow cum pf100) - - 6 6 1] 5 Jan} 16 #Mar] Alberta Pac Grain 6s._1946) 95 | 97 ||Manitoba Power 548.1951} 87%| 88% 
Fraser Cos Ltd.......... , ar 14% 15% 12] Y Jab ly} Feb | BeauharnoisLH&P 5s '73/| 101 4/101 %||Maple Leaf Milling— 

Voting trust c:fs....-- | 614 14 15%4| 1,660 8 Jan} 19 Feb | Beauharnois Pr Corp 58'73} 43%4| 44\%/| 2%8 to '38—5%s to 49) 59 ae 
Home Oil Co Ltd... ._.- ‘| 95¢| 90c 95¢c} 3,335) 70ce Jap 1.46 Feb | Bell Tel Co of Can 53.1955] 115 14/116 \4||Massey-Harris Co 5s_.1947| 92 92% 
Imperial Oil Ltd......-.- *) 20%) 20% 21 | 3,545) 20) Aug) 24% Apr] Brit Col Power 544s_.1960| 106 14/107 McColl Frontenac Oil 6s °49| 106 14/107 
Int Paints (Can) LtdA...*| 3% 34 3%! 75) 2% Apr 6 Jan Rees Mar 1 1960) 105 |106 ||Minn & Ont Paper 68.1945) 38 | 39 
Int Petroleum Co Ltd....*} 35 35 3534} 1,425) 33% Aug) 39% Apr] Burns & Co 5 \%s-3 4%s.1948} ____| 80 Montreal Island Pr 544s '57| 104%/|105% 
Inter Utilities Corp cl A__*)__-_- 10 lO | 39| + Jan}; 14% Feb | Calgary Power Co 5s_.1960} 99/100 Montreal L H & P ($50 
Inter Util Corp class B ..1 1.15 1.15 1.20, 225) 50ce Jan 2.50 May | Canada Bread 6s_____ 1941} 109 /|111 par value) 3s_.._-.- 1939} 50%! 51% 
Melchers Dist Ltd A._--- 4 oe 944 DM 200) 9 June} 13% Feb | Canada Cement Co 54s '47| 105%{|106%4||Montreal Tramway 5s 1941} 102 44|103 4% 

B..---.-- aa wan ---- ' 2% 2% 3 | 170} 2% Aug 5% Feb | Canadian Inter Pap 6s '49} 92 92 i New Brunswick Pr 58.1937 88 89 
Page-Hersey Tubes -. --- - *| 87%) 87% 88% 35| 79 Jan) 94% Feb | Can North Power 53..1953] 105 |105%4||Northwestern Pow 68.1960} 72%| 73 
Power of Can cum pref 100; 100%; 10044 101 | 65, 97% Mar) 102 Aug | Can Lt & Pow Co 5s__1949] 102 Certificates of deposit.._.| 72%] 73 
Sarnia Bridge Co Ltd B__*, 2 3% | 2 2% 250; 1.50 Jan 3 Feb ; Canadian Vickers Co 63°47! 91 9] \ Nova Scotia L & P 58.1958) 108 LOS %& 
Sou Can Pac Ltd pref._100).-....; 102 102 70| 98 Jan} 103 July | Cedar Rapids M & P $s '53| 112 4/113 4||Ottawa Lt Ht & Pr 58.1957} 108 |108% 
Standard Paving & Mat..*| 2% 24 2M 10 24 Aug 244 Aus | Consol Pap Corp 5 448.1961] /49 | 49%4||Ottawa Traction 5 44s.1955/ 102 aN 
Phrift Stores Ltd * 50 1.50) 7) 1.50 Jan 3. 00 Feb Dominion Canners 68.1940} 113 _. | Ottawa Valley Pow 5 \s ‘70 S4 R5 
United Dist of Can Ltd_-__* 65 65e 65¢) 300| 50e Apr 95¢ Mar | Dominion Coal 5s_...1940) 105 Power Corp of Can 48°59) 99 }9/100}¢ 
United Securities Ltd. -100) | 28 28 10! 20 Apr| 28% July | Dom Gas & Elec 6 48.1945) 89%! 90% EER 27 Dee 1 1957} 102 |103% 
Walkerville Brewery Ltd.*) 24 2 23 755 2 July 3% Feb | Dominion Tar 6s____- 1949} 105%4|106 || Provincial Pap Ltd 5 4s °47| 102 }9/103 
Walker-Gooderh & Worts *| _. ‘ 32 32 34 415| 26% Apr 34%4 Feb | Donnaconna Paper 5 \s ‘48 71°41 72 %||\ Quebec Power 5s_..-- 1968) 106 106 % 
Walker-Good & Worts pf-.*| 1s 184 10; 17% July; 19 Feb | East Kootenay Pow 7s 1942} 98 __||Saguenay Power 4%s.1966| 102 4/103 

Eastern Dairies 68_...1949} 82 83 Shawinigan W & P 444s 67) 104% |105)%4 

Mines— es eee Fraser Co 68...Jan 1 1950} 98 99 Simpsons Ltd 6s.....1949) 1054|106'4 
Afton Mines--.-.-.--- I 7c 7c 74e| 90,000 oc July 8le Apr | Gatineau Power 5s__.1956| 100 |100%||Smith H Pa Mills 54s '53) 106 4/107 
Barry-Hollinger Gold---.1 ---| 6%C 7c; 2,500) 4c Apr 10c June | General Steelwares 63.1952] 10414|105 ||Southern Can Pow 58.1955; 105 4/106 
Beaufort Gold. -........-. 1; 37c| 36ce 39e) 49,500 gUuc Jan 47c May | Gt Lakes Pap Co Ist 6s 50} £55'4| 56%4|/Steel of Canada Ltd 6s '40) 113 
Big Missouri Mines ---.--. 1) 538ce! S52e S54e) 5,175) 526 July}; 75e Jan | Int Pr & Pap of Nfld 5s 68} 102 14|10314||United Grain Grow 58.1948} 95 | 97 
Brazil Gold & Diamond_- -1| i7¢e} = 17¢ + 500 10c July 40c Jan} Lake St John Pr & Pap Co | United Securs Ltd 544s '52| 59 85% 
Bulolo Gold Dredging...-5| 2974; = 29c 3074; 312| 29% July; 37 Jan Rane: Feb 1 1942) f80 | 81 || Winnipeg Elec 6s.Oct 2‘54; 89 | 894 
Cartier-Malartic Gold_..-.! 20c¢ 15%e 25\%e 245 », 2501 2c Jan 30c Aug Re a Feb 1 1947! 111%'113 
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Quotations on Over-the-Counter Securities—Friday Aug. 14 





New York City Bonds 






















































































Bta Btd Ask 
43s July 1 1975......-) 104%|105 ||a43¢8 April 1 1966...--.-- 11541115 % 
a3 \%s May 1 1954..... --| 107%|107%|\a4%6 Apr 16 1972...---- 115%}116% 
a3 \%s Nov 1 1954....... 107 %| 107 %|\a4%e June 1 1974...-.-.- 11641116% 
a3 \%s Mar 1 1960......-. 107 44107 % }|a434e8 Feb 15 1976...---- 116 %}117 
a3 %s Jan 16 1976_....... 106 %}106% eJan 1 1977......-- 116%}117% 
a3%s July 1 1975..... «--}) 107%}108% ies Novl16 1978...-.-..- L174j117% 
a@4s May 1 1957....... 112%]112%|\a4%e8 Mar 1 1981...-.-.-.- 117% 118% 
a@4e Nov 1 1958....... 112%}112 %||a4%%e May 1 & Nov 1 1957; 118 [118% 
@4e May 1 1959....... 112%]112 %||a4%s Mar 1 1963....-..- 118%),119% 
a@4n8 May 1 1977....... 112 {112 %/)\a4%s June 1 1965....-..- 118%j119% 
a4 Oct 1 1980....... 112%]113 \/ja4e July 1 1967...-..-.- 119 |119% 
a4(6 Sept 1 1960....... 11541115% \%s Dec 15 1971.....-- } 12044121 
a4\%s Mar 1 1962....... 115\4]115%||a4%e Dee 1 1979....--- 121 4%/122% 
a4\4e Mar 1 1964....... 1154%j115%|\e6e Jan 25 19387......- 102 %}102 % 

New York State Bonds 

Bta gh Btd Ask 
IE ae 2.35 |less 1||;World War 
SD BOB bn ccccedsececccecs b 2.45 |less 1||} 4348 April 1040 t0 1040... ’ 2.10} ~-.. 
Canal & yor Improvemen 

5a Jan & Mar 1946 to °71/d 32. ---|| 48 Mar& 1058 to °67 127%| ... 

Highway Imp 4s Sept’ 134%}  ...||\Canal Imp 4s J&J '60 to '67| 127%) -.. 

Canal Imp 44s Jan 1964_.} 134%/  —..||/Barge C T 4s Jan 42 to '46) 115%} -.. 

Can & Imp High 4448 '65_.! 131%| —...!|Barge C T 4s Jan 11945.! 116%! --. 
Port of New York Authority Bonds 

Btd Ask Ask 

Port of New York— Bayonne Bridge Cc 
Gen & ref 4s Mar 11975.) 107%|107% aD seceocese J&J 32) 105% ee 
Gen & ref 2d ser 3%s ‘65; 105%%/105%/||Inland Terminal 4s ser D 
Gen & ref 3d ser 3s '76) 103 %/103% 1937-1941........ M&S; 00.25 to 2.50 
1 Di pisnbenant M&S} 109 111 
Washington Bridge 48 
4s ser B 1937-50..J&D/ 101 ns 1937-1941......... M&S; 00. 75, to1.75 
44s ser B 1939-53_M4N! 112%'113% 1942-1960.......-- M&S 112%! 113% 
United —eneee insular Bonds 
Philippine Government— Ask oo Ask 
CP shh} duttiidninedowe 100 101 %||Honolulu 5S6..........-.-.. 3.50 3.00 
4 Oct 1960........ 106 {107 U 8 Panama 3s June 11961) 118/119 
4s July 1952........ 106 |106%||Govt of Puerto Rico— 
Apri 1966........ 101 4)103% He July 1958......... 3.75) 3.50 
Se Feb 1952........ 109 {110 July 1948........... 109 j111% 
54s Aug 1941_....... 113 4)115 U B conversion ie ecco] 113 (113% 
Hawali 4s Oct 1956_.._- 115 (!117 version 3s 1947..... 113 41114 
Federal Land Bank Bonds 

Bia Ask : Ask 
3a 1955 opt 1945_....J&J)} 100'5;<)101',6)/48 1958 opt 1938.._..M4N/ 10 105% 
3s 1956 opt 1946. .... J&J\ 10055611011 ,6//448 1957 opt 1937...J&J} 101%/102% 
3s 1956 opt 1946_...M&N} 100'5;6/101',6}|4448 1957 opt 1937._..M4&N) 102'3,6'103 
3i{s 1955 opt 1945..M&N/ 102% 6/102%4 (48 1958 opt 1938..M&N/ 106%4/|107% 
4s 1946 opt 1944. .... J&J' 109! ¢/109'3,¢ 
4s 1957 opt 1937_...M&N! 104 ‘104% 





JOINT STOCK LAND BANK BONDS & STOCKS 


MUNICIPAL BONDS 


Bought— Sold— Quoted 


Rotinsoen ¥ CE 


MUNICIPAL BOND DEALERS 
120 So. LaSalle St., Chicago 





, Ine. 


State 0540 Teletype CGO. 437 








Joint Stock Land Bank Bonds 






































At Ask Ask 
Atlanta 66....<cc<cccecs 99 (100 SF ea re oe 96%4/ 98 
Bee Gineccceccecseet 100 on en awe neeeewed 100 oilets 
SESS or 97 (100 Maryland-Virginia 5s..... 100 Coes 
California 66.......-<«<«<- 100 ..-||Mississippi-Tennessee 5s..| 100 ae 
CC ee J7%\ 84)| New York 56............ 98 99 
| oe ee ae ee 1 101 North Carolina 5s........ 99 00 
Dt [ikbscateadoanooa 77%! 79 Ohio-Pennsylvania 5s_.-..- 9734) 983% 
Oregon-Washington 5s....| /56 aks 
First Carolinas 58....... a. a 91 Pacific Coast of Portland 5s} 100 eniel 
First of Fort Wayne 5s..} 100 .../| Pacific Coast of Los Ang 5s} 100 ies 
First of Montgomery 5s...| 85 8S Pac Coast of Salt Lake 5s_| 100 Se 
First of New Orleans 5s... — 2 94 Pac Coast of San Fran 5s_.| 100 ae 
First Texas of Houston 5s8_| 98 99 Pennsylvania 5s......-... 100 /101 
First Trust of Chicago 5s._| 100 ena Giiteécadsasdeece 103 {110 
DI Piiiscusenceoese -} 102 PP ee 100 j101 
I a ci a. ae 81 I TE, he ohn in mi {32 35 
Gee In... i anoneee 100 ---|/San Antonio 58.......... 100 Mere 
Greensboro 58_.......... 100 soolee Ge Becccccdsctase 70 72 
Illinois Midwest 5s_.....- 738 80 Southern Minnesota 6s....| f22 25 
Illinois of Monticello 5s...| 97 99 MD Me oe id 100 owl 
lowa of Sioux City 5s... - 100 --.|/Union of Detroit 58_.....- 9734) 9834 
Kentucky of Lexington.__| 100 _.||Virginia-Carolina 5s__.._- | 100 aes 
La Fayette 66...........- 91 94 OD ee a 97% 98% 
Joint Stock Land Bank Stocks 
Par, Bid Ask Par; Bid Ask 
RE eae 100; 15 25 FENG A ee 100 2 4 
BEI nb nd oneeoet 100; 33 37 North Carolina....... 100; 21 25 
ESET cee OE 100; 65 68 Pennsylvania .-........ 100; 12 18 
RGSS see 100 l 2 PI i ete oamiis 100; <0 24 
Tn: DE. seme ened 100; 65 7 San Antonio.......... 100; A3 5# 
First Carolinas... .. 100 2 6 Vi FOE PE Saag 02 40¢ 
ETE > is ein Guitse> cemstiane 100 ] 3 Virginia-Carolina ..... 100} 45 60 




















Federal Intermediate Credit Bank Debentures 



























































Bid Ask Bid Ask 
FIC1%s..-_Aug 15 1936/0 .30% ---(jFIC1%s..-Jan 15 1937!0.50% anil 
FIC1%s.._Sept 15 1936/) .30% ---||FIC1%s...Feb 15 1937|b .65% ae 
FIC 1Ws.._Oct 15 1936)d 35% ---||F 1C 14s...Mar 15 1937/d .60% pita 
F JC 1%s..-Nov 16 1936) .40% -- |FIC1%s..-Apr 15 1937/d .65% iil 
FIC1%s...Dec 15 1936\d .40% ---/|}FIC1%s..-July 15 1937\d 70% aca 
New York Bank Stocks 
Par ar) Bid Ask Par; Bid Ask 
Bank of Manhattan Co.10 32 34 Merchants Bank... . LOU; 80 oh 
B-nk of Yorktown ..66 2-3} 54 60 National Bronx Bank...50;} 20 24% 
Bensonhurst National..50) 50 -~|| National Safety Bank.1244; 154%) 17% 
CREGR: p nrereranecon 13.55; 48 50 Penn Exchange......-. 10; 10%4/ 11% 
City (National)... .. 12%; 43 45 Peoples National..... .-. 50; 59 shy 
Commercial National..100) 185 {191 Public National... ...- 25} 47%) 49% 
Fifth Avenue........- 100; 990 {1020 ||Sterling Nat Bank & Tr.25; 35 36% 
Firat National of N Y..100'2085 (2125 ||Trade Bank.......-. 12%; 22 28 
Flatbush National... 100; 27 ssaliie 
Kingsboro National...100!' 60 ties 








— 


: — 








New York Trust Companies 











Bed 
Banca Comm Italiana.1 105 
Bk of New York & Tr--100 522% 
DI pasenedecoceoon 70% 
Bank of Sicilly... " 10 
Bronx County......... 7 8 
ie ~-100} 122 
Hanover....... 20; 13) 
Chemical Bank & Trust.10| 65% 
Clinton Trust.......... 78 
nial Trust......... 25; 14 
Continental Bank & Tr.10 as + 
65! 




















Corn Exch Bk & Tr. ...20 
























































Par Bid Ask 
American National Bank & First National........ 100 297 
peocibeasaniia 1 210 Harris Trust & Savings. 100 455 
Continental Illinois Northern Trust Co....100 885 
cbcniinasted 33 1-3) 149 
Hartford Insurance Stocks 
BOUGHT — SOLD — QUOTED 
PUTNAM & CO. 
Members New York Stock Exchange 
6 CENTRAL ROW "HAMTPORD 
Tel. 5-0151 A. T. T. Teletype — Hartford 35 
Insurance Companies 
Btd Par Ask 
Aetna paged & pele 10 100 a ; ‘ 37% 
Aetna Fire............ 53% Home Fire Security....10 6 
Aetna Life. ..........-. 10 31% Homestead Fire... ...... 27% 
ie hein 86% Importers & Exporters.._5 8% 
American Alliance. ..... 25% Ins Co of North Amer..10 75% 
American Equitable. ~~... 5| 33% Knickerbocker .......... 17 
American Home....... 1l Lincoln Fire............ 6 
American of Newark. .2%| 14% Maryland Casualty... -.. 3% 
American Re-insurance .10} 76 Mass Bonding & Ins..12 sf 55 
American Reserve...... 0} 28% Merch Fire Assur com.2% 59 
American Surety ......- 25; 58 Merch & Mfrs Fire ‘New'k 5 12% 
Automobile...........- l 34 National Casualty ...... 10 19% 
Baltimore Amer....... 2% 8 National Fire. 1 70% 
Bankers & Shippers....25) 97% National Li a 2 li 
lis aia . 6.35 National Union Fire....20 137 
Camden Fire..........- §&| 21% New Amsterdam dine 13 % 
5 FERRE 10} 27% New Brunswick Fire....10 36% 
City of New York...... 10} 26% New Hampshire Fire ...1 45% 
Connecticut Gen Life...10} 42% New Jersey............ 20 48 
Continental Casualty....5) 26% New York Fire.......-- 2 22% 
Eagle Fire...........- 2 441. 54 i|Northern........... 12.50 100 
oe Re-Insurance 10} 43 North River........- 2.50 29% 
hE pda bE Sek 7% Northwestern National.25 123 
Federal PLATE Ss ATS PEND BS 10}; 47 Pete Fit®.ccoccecccee 25 130% 
Fidelity & Dep of Md...20} 116 in nsec mneme 10 92 
Fire Assn of Philadelphia 10} 76 Pref Accident... ...-. 21% 
Firemen’s of Newark.._.5) 12% Providence- Washington _10 424 
Fireman's Fd of San Fran25| 99% Republic (Dallas)...... 10 27% 
Franklin Fire..........- 5| 31% Rochester Am eins 32 
General Alliance........ lj 22 GEE Re 14 
Georgia Home. -.......-. 10} 24 St Paul Fire & Marine..25 215 
Glens Falls Fire....... 5) 39 Seaboard Fire & Marine._5 13 
Globe & Republic......- 5} 17% Seaboard Surety ....-...10 31 
Globe & Rutgers Fire...15} 51 Security New Haven...10 37% 
2d preferred......... 15} 76 Southern Fire.......... 10 28 
Great American........- 27% d Fire & Mar..25 139% 
Great Amer Indemnity . .1 8 ERT SETI 7% 
NE BI on dice inten 22% ~~~ oh = Assurance....100 530 
Hamilton Fire........- 10} 20 | 27 44||Travelers.....-....... 553 
Hanover Fire_........-. 10} 36 U : ‘Fidelity & Guar Co...2) 20% 
a Pe we Bee is. 4243, =e 59% 
Hartford Fire........-. 10} 73% y 5 Guarantee........-. 10 59% 
Hartford Steam Boiler_.10! 75 Westchester Fire____- 2.50 38 








Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos Inc— 

All series 2-58 ....1953 
Arundel Bond Corp 2-58 "53 
Arundel Deb Corp 2-68 °53 
Associated Mtge Cos Inc— 

Debenture 2-6s....1953 
Cont’! Inv Bd Corp 2-5s "53 
Cont’l InvDebCorp 2-6s '53 
Home Mtge Co 5s & 

Oca aitinetabieaill 1934-43 
Mortgage Bond Co of Md 

Ine 2-58 1953 
Nat Bondholders part ctfs 

(Central Funding series) 
Nat Bondholders part ctfs 

(M tge Guarantee series) - 
Nat Bondholders part ctfs 

(Mtge Security series) - - 
Nat Cons Bd Corp 2-5s '53 
Nat Deben Corp 2-68.1953 





Bta 
78% 
78% 
54 
43% 
77% 
41% 
f54% 
79 
{36 
f31 
f3: 
74 
40 











Nat Union Mtge Corp— 
2-68 1 


1 
Potomac Bond een ee (all 
issues) 2-58... .-.. 1953 
Potomac Cons Deb Corp— 
ES IES FE 1953 
Potomac Deb Corp 2-6s "53 
— Franklin Deb Co 


MEN nit, sk vesk annie innanen 1953 
Potomac Maryland Deben- 
ture Corp 2-68... 1953 


Potomac Realty Atlantic 

Debenture Corp 2-68 '53 

Realty Bond & er 
19 


Union Mtge Co 5 4s& 6837 
Universal Mtg Co 6s '34-'39 








Ask 


43 
43 


43 
43 
43 





Telephone and Telegraph Stocks 





Par 
Am Dist Teleg (N J) com_* 
EERE a 100 


Bell Telep of Canada..100 
Bell Telep of Pa pref...100 
Cincin & Sub Bell Telep.50 
Cuban Telep 7% pref..100 
Emp & Bay State Tel_.100 
Franklin Telegraph ....100 
Gen Tel Allied Corp $6 pf. 


' Int Ocean Telegraph... 100 


Lincoln Tel & Telegraph... * 
Mtn States Tel & Tel... 100 
New England Tel & Tel 100 





Btd 








noth 





Par 
New York Mutual Tel_100 
N’ west Bell Tel pf 6 4%100 
Pac & Atl Telegraph. _.25 
Peninsular Telephone com* 
Preferred A....... 100 
Roch Telep $6.50 ist pf.100 
So & Atl Telegraph. _._- 25 
Sou New Eng) Telep.._100 
S’western Bell Tel pret _100 
Tri States Tel & Tel— 








RTE NES 10 
Wisconsin Telep 7% pf._100 











Ask 


g}11914 


2134 


eilll\& 
114 


158 
$)12644 


11% 





For Footnotes see page 1060 








_ 
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Quotations on Over-the-Counter Securities—Friday Aug. 14—Continued 





















Guaranteed Railroad Stocks 


Joseph Walker § Sons 


Members New York Stock Exchange 





DEFAULTED 


Railroad Securities 
Offerings Wanted 


DUNNE &CO. 


Members New York Security Dealers Ass'n 
20 Pine Street, New York JOhn 4-1360 




















120 Broadway Praomwesnnal Tel. REctor 
NEW YORK STOCKS 2-6600 
A 1855 ——— 








Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 

















Dtetdend 
Par|tn Dollars 

Alabama & Vicksburg (Illinois Central) -........-... 100 6.00 
Albany & Susquehanna (Delaware & Hudson) .....-. 100; 10.50 
Allegheny & Western (Buff Roch & Pitts)......... 100 6.00 
Beech Creek (New York Central)............-..-..- 50 2.00 
pineee & Albany (New York Central).........-... 100 8.75 
Boston & Providence (New Haven)-.............. 100 8.50 
Canada Southern (New York Central).........-..- 00 3.00 
Carolina Clinchfield & Ohio (L & N-A C L) 4%-..-.100 4.00 
Common 5% stamped..........-.-..-.--------. 1 5.00 
Chicago Cleve Cine & St Louis pref (N Y Central) ..100 5.00 
Cleveland & Pittsburgh (Pennsylvania) ............ 50 3.50 
PEED BUN boscccccccccessoccscccescosces 2.00 
Delaware (Pennsylvania) ..................-.-.-.-- 25 2.00 
Fort Wayne & Jackson ae J Y ee noaweset 100 ‘San 
Lackawanna RR of N J (Del Lack a Western) ....100 4.00 
(New York Central)............ 60.00 

Morris & Essex (Del Lack & Western) -............. 3.875 
New York Lackawanna & Western (D L & W)-..-.-.100 5.00 
Northern Central (Pennsylvania) .................- 4.00 
Old Colony (N Y N H & Hartford)............... 100 tad 
Oswego & Syracuse (Del Lack & Western).......... 60 4.50 
Pittsburgh Bessemer & Lake Erie (U 8S Steel)........ 4 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) ..100 = 
Rensselaer & Saratoga (Delaware & Hudson)... .. 1 6.90 
St Louis Bridge ist pref (Terminal RR)-~.......... 100 6.00 
GROG Bde ccccececceccosesoececasese 1 3.00 
Tunnel RR St Louis (Terminal RR)--......-...-..-.. 1 3.00 
United New Jersey RR & Canal (Pennsylvania)....100) 10.00 
Utica Chenango & Susquehanna (D L & W)...-..- 6.00 
Valley (Delaware Lackawanna & Western).-....... 100 5.00 
Vicksburg Shreveport & Pacific (Illinois Ountral])...100 5.00 
«tt tees oud badennabebasenedbnens 100 5.00 
Warren RR of N J (Del Lack & Western).......... 50 3.50 
West Jersey & Sea Shore (Pennsylvania) ........... 50 3.00 








RAILROAD BONDS 
Bought — Sold — Quoted 
Earnings and Special Studies on Request 


JOHN E. SLOANE & Co. 


Members New York Security Dealers Association 


41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-694 





Railroad Bonds 


























EQUIPMENT TRUST CERTIFICATES 


Quotations—Appraisale Upon Request 


Stroup & Company INc. 


Private Wires te New York 


Philadelphia, Pa. 


Bta 
Akron Canton & Youngstown 5}48, 1945.................... 74s 
BPE c bc caccccencsecensdgegebooceséoeseeboedbsonwedee 
Augusta wane Beaten 66 Gb, Bewebecctaccececesooescoces 96 
Birmingham Terminal ist 4s, 1957......................... 101 
Boston & Albany Ist 44s, April } Ebbonccosescasosasebuun 105 
Dee @& REGED GB, 1GGOn ccnceccowsecocesasosoeoeouecassse 64 
DT Te Gk Senccenesecesquaneeesekocmsennneesteoness 81 
Petes BOO C560, Bbc cceccasedusbbddudbcebtoeseescensds S4 
Convertible 5s, 1940-45......... e6cseceessusenccosse oece 
Dee Caen ee O85 GD, BSS bcocecesacessoosacecacesacsoos ee| 102% 
Chateaugay Ore & Iron, Ist ref 4s, 1942...................... 
Choctaw & Memphis, ist 5s, 1952..................-...-... {67 
Cincinnati Indianapolis & Western ist 58, 1965............-... 100% 
Cleveland Terminal & Valley ist 4s, 1006-................... 9714 
Georgia Southern & Florida lst oe — ihipadibbthaebnaioeese 66 
Goshen & mee 4 lst ee, FAS SS ee 101 
Hoboken Ferry ist 58, 1946................. incisinenabinmsningtiabendiasiad 88 
Kanawha & West Virginia = a 101% 
Kansas Oklahoma & Guif Ist 56, 1978...................... 103 4% 
Little Rock & Hot Springs Western BGR Bipubeéesuacecees {35 
Bee Dees 200 Gb. BBGS.andocsoounmboocssacedasceaunecs 10444 
Maryland & Pennsylvania Ist 4s, 1951..................... 76 
Se Dene BSC GR. Beicccocsemuecoencequesecascoonse 93 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949............ 54 
Monteomery & Erte ist Ge, 1966... ..ccccocccccacccecccesecs 95 
New York & Hoboken genes Gh. Beeenscthccasccnccace 77 
FO I eas, See 744 
I, SO oon 0 ne enemies gl 
Roek Island-Frisco Terminal 44s, 1957.................... 9044 
St Clair Madison & St Louis Ist 4s, 1951..................-. 93 
Shreveport Bridge & Terminal Ist 5s, 1955..............-.... 87 
ne 2 206. 0ee Gb. Ben cabaaeoennoseeneeoeeseneeococe 62 
Southern Illinois & Missourt Bridge Ist 46, 1951.............. 91 
Southern Pacific secured 334s, 1946......................... 96% 
eee” DEE Fi GIO, Seer coccedcbwocococenecendeenessé 111% 
Toronto Hamilton & Buffalo 444s, 1966................-..-... 9644 
Union Pacific debenture 3 4s, 1971.................-....-.. 99 
Washington County Ry Ist 34s, 1954..........-...-.....-...- 67 

















Railroad Equipment Bonds 





be 
~ 











Bid Ask | 
Atlantic Coast Line 444s.-.| 01.75; 1.00]; Missouri Pacific 4}4s_..-.-. 
Baltimore & Ohio 444s...-.} 03.00} 2.00)) 66 .......-... .--..-- 
RES ip AC Sn ee b3.00} 2.00 | RR 
Boston & Maine 4s--.-.-.-. 03.50} 2.50); New Orl Tex & Mex 4}4s8.. 
bs iisline atl tp inliataie et erneard 03.50} 2.50|)| New York Central 44s... 
3448 Dec 1 1936-1944_./ 03.30) 2.25 ik sniedntits eeballiienciiainieeiiin 
N Y Chic & St L 4s-.--- 
Canadian National 444s_-_| 03.00) 2.00/) 66... __..- LLL 
EROS ae: Se 63.00; 2.00/|N Y NH & Hartt 4}4s_-.--. 
Canadian Pacific 444s...) 03.00} 2.00]/) 6S6..__....__......-.- 
Cent RR New Jer 4}4s...| 02.00) 1.25) Northern Pacific 444s..-.- 
Chesapeake & Ohio 5}48--.| 01.50) 1.00]| Pennsylvania RR 4s-_-.-- 
AACE = es a b1.00} 0.50 RES Ee < IY 
Dh csbbanebimietinbed 62.60} 2.00 4s series E due 
AE “7 Sa 62.00; 1.00 Jan & July 1936-49 
Chicago & Nor West 4}4s.| 05.00) 4.00 2%48 series G 
ies ora «so eiediieietedsaeal b5.00} 4.00 non-call Dec 1 1936-50 
Chic Milw & St Paul 444s_| 06.75) 6.00|| Pere Marquette 4}4s_.-.-- 
bien dotnet os de epeiintnailieenniataial 06.75} 6.00|| Reading Co 4}4s_...-..-- 
Chicago RI & Pac4}¢s...| 69 a 2. BiGdiiessanaincbiteeaide 
bo066e combideseunes 69 73 St Louis-San Fran 4s..-..- 
75 
75 
75 
ov 
UU 
.50 
50 
.00 
.00 
.0O0 
% 
50 
.00 





3 
oat cane al tae b5.00} 3 St Lows Southwestern 5s. ; 3.50 
i al 05.00} 3 SRE ES Se . 3.50 
Erie RR Sl neictendicunditid 03.00) 2 Southern Pacific 4}4s-.-.-.-. ' 1.75 
RR a Ae .00 = Fe “RRR te ae ; 1.75 
is wtb inithenaubinnentiintindhd 00} 2 southern Ry 4}4s_.....-.- : 2.50 
RE eae ER RE a Se RTS 00} 1.75 
Great Northern 44s... -_-. fk FR Fe RIES TSR 00} 1.75 
PETES ES b1.75| 1 Texas Pacific 4s.........| 02.75} 2.00 
Hocking Valley 58..__._. BP ER gS eae 62.75} 2.00 
Illinois Central 444s... - = ee | RI RRR Sey era b2.50} 1.50 
EES a ae 62.25) 1. Union Pacific 44s_....-.. 61.60} 0.75 
panstens Cans Wes W3Za-"] hte A bell venbdee 0 Bd D175] 1:00 
or = ; ; nian Ry eee 61.75} 1. 
Long Island 44s_...__.- 03.00} 2.00 oe lointe h atin tea 61.75 ’ 
Sis 6) i apiin bias dekactrasibteeranipecines 02.50} 1.75]; Wabash Ry 4}4s__.....-- 99 
Louisv & Nashv 4s__..- as 1.00 i cnaaneg@nmhoodemeall 100 
Dicks de ened iecin ima uiitneen es ani ' 1.00 Pes: 
— Central 5a........ 63.50; 2.50 - OA el Rie oe” 
REAP EE SS a 03.50; 2.50]| Western M oe / 
Minn SP eS Mi 65.00} 4.00 pe Sa Panee sons oa '6D 
sins cast db ebtbenina te tbenianin 05.00; 4.00 vee Pacific 5g.......} 05.00 
° PEERS ARES aI b5.00) 








. + 


aSSS 





GARLOCK PACKING COMPANY 


Quotations and Analysis 


ROBINSON, MILLER & CO. 


INC. 


HA no or 2 1282 52 William Street, N.Y. Ro pe 





Public Utility Stocks 





Alabama Power $7 pref..*| 80 82 ||Mississippi Power $6 pref... 
Arkansas Pr & Lt $7 pref.*| 93%4| 94% $7 preferred 


RORONORD RD pers me GO.G9 8D BOND RD GO NORD GO 


S&RSS S Seeunukbss 


sss 








Consol Traction (N J).100| 51 











Realty, Surety and Mortgage Companies 





Empire Title & Guar...100 


Par| Btd Ask 





Par 
7 Lawyers Mortgage... 20 





Btd 
Me 


Memphis Pr & Lt $7 pret_* 











en 








—————————— = — 


For footnutes see page 1060. 





Par| Btd Ask pad Btd 


Assoc Gas & El orig pref._* 5%l 7 Miss Riv Pow 6% pref.100; 114 
.50 preferred....... *| 11%] 12%||Mo Pub Serv $7 pref...100; 17 
ETE LE +) 12 13 Mountain States Pr com_* 5 
Atlantic City El $6 pref._*| 113%4/115 7% ae 100; 44 
BangorHydro-El 7% pf 100} 121 _..|| Nassau & Suff Ltg pf..100; 32% 


Birmingham Elec $7 pref_*| 78 80 Nebraska Pow 7% pf_.100/ 112 
Buff Niag & E pr pref. - .25 25%| 26 Newark Consol Gas...100) 122 
Carolina Pr & Lt $7 pref_- 99 4/100 4||New EngG& E5%% pf.*| 37% 
6% preferred........- 93 94%)1N E Pow Assn 6% pf..100) 784 
Cent Ark Pub Ser pref. i60 97%|  ...||New Eng Pub Serv Co— 
Cent pom oe Pow 6% pt = 75 78 


Cent Pr & Lt 7% —oae 78 79 %|| New Orl Pub Serv $7 pf_.*| 62 
Columbus Ry Pr & Lt— f 
lst $6 preferred A._..100} 109 {110% 7% cum preferred...100;) 11344 
preferred B_..100] 106%4/1074/||N Y & Queens E L P pf 100] 109 
53 Nor States Pr $7 pret..100 92% 
Consumers Pow $5 pref__*| 105 {106 ~~ pn vad le 106% 
l 


preferred 00 pref 
6.60% preferred_...100| 10634|107%||Ohio Power 6% pref...100) 111 


Ohio Pub Serv 6% ae 102% 


7% preferred 7% 
Dallas Pr & Lt 7% pref. 100 112 j115 OklaG& E7% or 109% 


Derby Gas & Elec $7 pref_*| 67 69 ||Pacific Pow & Lt7% 91% 
Essex-Hudson Gas....100} 195 ...||Penn Pow & Lt $7 pref_..*| 110 
Foreign Lt & Pow units_.*} 95 ...||Philadelphia Co $5 pref..*| 88 
Gas & Elec of Bergen_.100} 122 ...||Pub Serv of Colo 7% pf 100; 107 
Hamilton Gas Co v t c.._- Ye % Queens Borough G & E— 
Hudson County Gas...100 195 on 6% preferred....... 100; 91% 


7% preferred......- ido 110 jlll 6% preferred C..... 104 
Illinois Pr & Lt lst pref_. 54 55 Sioux City G & E $7 pf.100| 97 
Interstate Natural Ss 24%] 26 Sou Calif Edison pref B.25| 28% 
Interstate Power $7 pref.*| 23 24 South Jersey Gas & E1.100} 195 
Jamaica Water Sup pref_50| 5434) -...||Tenn Elec Pow6% pref100| 69% 
Jer Cent P & L 7% pf..100} 101 |103 7% i 100; 79% 


pref 

Kan Gas & El7% pf...100} 111%|114 ||Texas Pow & Lt 7% pf.100/ 106 
Kings Co Ltg 7% pref.100| 97%| 99%/||Toledo Edison 7% pf A 100) 109% 
Long Island Ltg 6% pf.100| 80 81%||United G & E(Conn)7% ptf} 93% 

7% Peterred.__.__. 100} 90%) 92%||United G & E (N J) pf.100| 72 
Los Ang G & E6% pf..100} 106%/108 Utah Pow & Lt $7 pref...*| 77% 
88 90 Utica Gas & E17% pf..100| 10244 
Mississippi P &L$6 pf...*| 88 894i |Virginia Ry......-... 100; 137 












































Aug. 15 1936 


























Volume 143 Financial Chronicle 1059 
































SS 


Quotations on Over-the-Counter Securities—Friday Aug. 14—Continued | 






































































































Securities of the Specialists in — 
Associated Gas & Electric System WATER WORKS SECURITIES 
isti nformation—Inquiries Invited 
S. A. OBRIEN & CO. ne ee ag 
petals fen Pyeh Spe Roatan SWART. BRENT & Co 
150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON ° ’ 
COrtlandt 7-1868 HANeock 8920 INCORPORATEO 
Direct Private Telephone between New York and Boston 40 EXCHANGE PLACE, NEW YORK 
Bell System Teletype—N.Y, 1-1074 Tel.: HAnover 2-0510 Teletype: New York 1-1073 
Public Utility Bonds 
Bid |) Atk Bid | Ask OFFERINGS WANTED 
anes rg PSs Ayre A. ul sl Cue any prey eke 54H First Mortgage Bonds of Subsidiaries 
mer Wks ; 01 {10 Kan Pow & ‘ %}11 ° 
aris Edison Ist 56....1948] 85 | 86% Telep 548.1955) 102%) § American Water Works & Electric Co., Inc. 
series A..... 1 93 | 95 |}Long Island Ltg 5s... in Pape : 
Ark Louisiana Gas 48.1951] 100%/100% Loe angeles GLE 4s.1 106 4%] 106 % Consumers Water Co. (Maine) 
yeti arn ilecert 50.1961 $0 10 M Edison 4s ser G 108 %|108 % 
scat al <2 iteey , SON & C 
Assoc Gas & E] Co 44%48'58} 46%] 48 Monongahela W P Pub H. M. PAY N O. 
Assoc Gas & Elec Ist & gen 434s. ..-.-. 1 105 %|106 4% Est. 1854 
Income deb 344s...1978| 36%! 37 \«41]/Mtn States Pow ist 6s 1 99 j101 PORTLAND. MAINE ; Tel. 2-3761 
Income deb 3%s...1978| 37%] 38\|| Narragansett Elec 3s 103 %}103 4% : 
Income deb 4s..... 19 40\%| 41%4|| Newport N & Ham 5e.1 106 4}107 
Income deb 4}4s...1978] 43 | 44 [iNew Eng G & E 5e...1 73 | 75% 
Conv deb 4s....... 973} 73 | 75 ||New York Cent Elec 5s 98 44]100 Water Bonds 
Conv deb 44s. .... 1973] 75 76%41IN Y Edison 34s ser E 102 {102% 
= v = - smdidede 73} 81 83 Ni Power— iagachien Bid. Aah Bid, Ask 
Suk fund incuene ds 1963} saul clans es ar os loesl 103°]. | Alabama Water Serv Ss °57| 100 {102  ||Long Island Wat 538-1955] 105 ce 
Sink fund inc 4148..1983| 48 _||Old Dom Pow 5s May 15'51| 6414] 6634 | Alton Water Co Se-...1956/ 10534) ~~ --|| Middlesex Wat Co aa 
Sink fund income 58 1983] 50 fy Ashtabula Wat Wks 5s °58| 103 4/|104% 10 
Sink fund ine 5348..1983) 55 _||Pactttc Gas & El 3348 H°61) 106 |106 4 Atlantic County Wat 5s °68/ 103%) = - - 
pating Ss_...1 100 14]101 %4||Parr Shoals Power 58.1952] 102 [10 - 
“ Pennsylvania Elec §6.1962| 105%|10614 | Sirmingham Water wae - -- 
Bellows Falls Hy El 6s 1958] 103 |104 Telep Ist 48°65] 106%) _| %& C..-..--.- 957) 10 <= 0.” 
Blackstone V G & E 4s '65/ 110 __||Peoples L & P 54s ...1941| /82 | 84 Slanamten A wae--e--- 1954 = 7 Oa 
a S | £73 Bee ee www ewe ewe 
rooklyn Edison 34s.1966] + - res Evscmee Mites Fs 3348. 966 103 % 103 54 Butier Water Go 6s. --1987| 105% o 95 
Cent Ark Pub Serv 5s 1948; 99 [100 |/PubServofN H3%s 105 4%} 106 % ‘ 
Calif Water Service 4s 1961] 1024/1003 % 102 
Central G & K 6}40....1946 79 80 Pub Util Cons §}48...1948} 80 | 81 Chester Wat Serv 436 °58| 103 341105 93 
Cent Ml Light 3348. --1966] 107 |10734||San Diego Cons G&E 4s 65] 1093;|1093¢ | Citizens Water Co (Wash) 101 
Cent Ind Pow Ist és A 1947) 91.34) 93 3 Sioux City Gas é El 4s 1966] 100/101 | pyeeties A... 1961) 10314 a 96 
Maine ser 105 4105 u Calif Ist 48..1965| 106%|106% | ,0798 SOEieS A... - - .- -- 
Colorado Power 58-1953 1ossl Sou Cities Util $6 A--1958] 61 | 624s city of New Gastie W sink 108 4 
y 6S) 107341107 {| |S’ western Gas & El 4s_ 103 3%41103% | ne wre tea = = 
Conn River Pr 348 A 1961 10554|106 || Tel Bond & Share 55-1958] 831%] 851, | Clty W (Chat) $8 B...1954) 1014) -- 102% | 
Consol E & G6s A....1962} 62 | 63 || Utica Gas & El Co §8.1957) 124 ‘3 Clinton W Wks Go 56-1930 101 34 : "7 
Edison El Ill (Bos) 3348 '65| 1065,|107  ||Virginia Power 5s__..1942] 106 mmonwealth Wa oa 
Federal Pub Serv ist 68 '47| 745 ashé& Suburban 54s 1941] 100 |102 ry ¥en al seoc 08°” 
Federated Util 5}48-.1957) 309 | 82 ||Western Pub Serv 534s 60] 90 | 92 | «ommunity Water Service cedy Dein 101 
West Penn Pr 3 \s ser I 66] 107 %|107% 8 y B 1946] 84%] 86% 

Green Mountain Pow 5s 48] 103 14|105 ||Western Mass Co 3s 1946] 103%4|103% | gto," 19461 89 | 91 wR 
ee ae neem any 0b een Seagate “esti ee., | Oe Connellsville Water 66.1939] 10034] oo 
Wise t 48_..1966] 99%] 9 ay 

| Wise Mich Pow 3343-1961] 103;s[104% | Copel Water of Uwe, S| | “ 
Ist mtge 4s... _..- 1961] 10434]10414 | *#* meee S8-------- se vil Wile salen 
Davenport Water Co 58 "61; 105 -« 104 4 
E St L & Interurb Water— 
5e series A......... 942 101 36 103 ¥4 103 34 
, 6s series B......... 1942] 104 {10 
Real Estate Securities Se series D_...._.. 1960| 10314]105 ||Sedalia Water Go 634s '47| 102%] -- 
W i iries f f na Se Oe 100 44|102 Sou Pitted van Wat be ‘58 102 1g m 
Je invite inquiries for copies ur compre- ioral 19 u urg . 2! ad 
Lenaive chatintloal re ican eal » tate i 69 eS Paton amas . Br Hh Be + ~7 sae a 
p es issues. Hackensack Wat Co 5s °77| 105 |107 6s series B__......- 104%). 
hy i iol ineli re .-||Terre Haute ver 9 oe a 10432 
TT untington Water 5s B *54 .-|] Gs series A......... 
AMO ’ BAKER & Co. Rita lnGeh epinBag ince 1954 tos _.}]/Texarkana Wat ist 5s. 1958 103 ae 
INCORPORATED DER iien Seuie 1962) 104% _.|/Union Water Serv 534s '51} 101 14/103 
BArclay 7 Bell System Tel. Water Serv Cos Inc 58.1942}; 97 wi 
2360 150 Broadway, N.Y. N Y 1-588 Lllinols Water Serv 5s A °52| 10234]104 || West Virginia Water 5s °51| 102 i 
Indianapolis W W Va Water Serv 4s..1961)} 100 -- 
Ist wens B348_— 1966 100 4%} 101 4 ng ee N Y Water Co— os hheox 
Indianapolis urs— series B......... 
iy iter ERG. ee 1958} 98 /j101 ist mtge 5¢_.......1951] 98 |100% 
Real Estate Bonds and Title Co. Mortgage Certificates wencana- =< 1988) 98 2 ae &.------ Re, 
wm aay | Someta Oe] 1 108, inne air Osis oral 0a | 
Alden ist 6s...-Jan 11941] 42% Majestic Apts Ist 6s..1948| /28 | 30% | mn ae c ; ‘s 
Broadmoor (The) Ist 6s '41| /4934| 5214||Metropolitan Chain Prop— 728%| 305s | eotomo Wo Co ey Pe + — 0 pec eae TT 2 
B'way Barclay Ist 63.1941] /31 | 33 || 68--.............- 1048] 90 | 93 | Lexington Wat Co 534s ‘40) | 0934/10134)) Se eee Wades ba. 1988) 108K1 
Certificates of deposit. - . me . -||Metropolitan Corp (Can)— — _ 
Saw ee fee. ft... |... BB itsenccieemmenenes 947} 95 ne - 
ist leasehold 6{s8..1944| ‘40 42 ||Metropol Playhouses Inc— ———— 
— — Motors Bide reel 68% a. f yt 70%| 72% 
sg stamped........ unson st 8 9} f28 30 
Chapin Bldg Inc 4s_..1945| 62%] 64%4||N Y Athletic Club— ges. Parlay BURR AR & “COMPANY INC. 
Chrysler Bidg ist Ga,.1948| 013s] || ist gen Qa n toae] sacl aoe 
st 6s__ é : gen 68__.__.. 344] 36 “ - 
Court & Remsen St Off Bid N Y¥ Eve Journal 6348.1937| 101 |.“ Chicago - NEW YORK - Boston 
ist 63... ... Apr 28 1940] £5414] 56\4||N Y Title & Mtge 57 William St. 
ast A mbaaeadc a | lL eo...” ds Bods 
m or Ho 8 series O-2.-......- {37 %4| 38% Cl in S S 
Ist & ref 534s_...-.-. 947) /7 8 5s series F-1......... ' ur 
Equit Off Bldg deb 3.1952] 783<| 8034]| 8340 series Q-- 222222. ig, Bah ha tore Sec tien 
Deb 5s 1952 Legended ._.| 79 | 8044}/19th & Walnut Sts (Phila) . — > I 
50 Bway Bidg Ist 3s inc ’46; 41 | 53 || Ist 6s...... -July 7 1939] 739 | 32% 
sr bse ca saad a5 34 my Crom od Yo Ch ' k 
8 unstamped... ou st G66...... ov 15 1939 
Siaiene| 4 “hepaseeneiy i age ee | 
a n e— t t -1941 
Tinie aidiene Nv 1947] 26 ..|}165 Bway Bldg Ist 534s '51 $4, "Fe Par) Bid | Ask Par Ask 
Film Center Bldg ist 6s '43) (49% _||Prudence Co Berland Shoe Stores... 14 | 15 (S H) 6% pref.....- 11%] 12 
40 Wall St Corp 68....1958] 7114] 73 5s double stpd_..1961} 51 7% preferred. .....- 100) 99 --||Lerner Stores pref... - . 109 110 + 
42 Bway Ist 6s_._..-- 1939} 73 | 76 ||Realty Assoc Sec Corp— ~~ | B/G Foods Inc com... -.- 3} ,£24| 524)|Melville Shoe— 
1400 Broadway Bidg— 5s income. --_..._.. 1943] 494] 51 | Blekfords Inc..--.---... o| Les] 15% ly ----- 121 }121% 
ist 6 4s stamped__.1948] £4314] 46%4/|Roxy Theatre— $2.50 conv pref....... 35%| 37%}| Miller (I) Sons com...... + 7 
rlet 648. Oct 1 1941] 10% 12 Ist fee & I'nold 6 348.1940] 73914] 4114 | BORsee ee meena] 54°] 56% Murpiy(G O) $5 pt.22100| 103 | 
st 64s. ...- ‘a | 7% preferred....-.-- ia hs 
Puller Bid deb 68. ...1944 68 70 ||Savoy Plaza Corp— Diamond Shoe Oe. 9 Se 104 44|106 44||Neisner Bros pref... .. 112 }115 
4s unstamped._...1949] /48 | 50 Realty ext Ist 5348-1945] sig | 29 | Edison Bros Stores pref 100) 172 -- 
Graybar Bldg 58..... O66) 6634) GEE . Disccecconecccusuns 1945] ig | 20 Fishman (M H) Stores... 17%} 19 |}Reeves (Daniel) pref...100) 105 ad 
Harriman Bidg ist 68.1951} 65 | 67 ||Sherry Netherland Hotel— wo senrenn-- 103 - -||Rose cr Stores. .... 100 on 
H e Prop 68 '4 9041 92 Green (H L) 7% pref..100) 100 .-||/Sehiff Co preferred... . 103 és 
earst Brisban D 2} 90% M“ Ist 5%{s....May 151948] 24 25% ‘ 
Hotel Lexington ist 68 43] /5914| 62 |/60 Park Pl (Newark) 6s '37} 541%4| |. | Kats Drug preferred-.... =} +88 - -||United Cigar Sta6%pt.100) 24 | 27 
Hotel St George 48....1950} 50 | 52 |/616 Madison Av ist 6}4s'38| 2114| 24. | Kobacker Stores......-. 9 -- o% pref ctfs........... 23 4| 26% 
Kelth-Albee Bldg (New 61 Bway Bldg Ist 53481950] 5114| 5314 | 7% Dreferred----... 100] 88 --|{U 8 Stores preferred...100; 2 | 5 
Rochelle) ist 68....1936) 74% -|j| General 7s........ fll 115 
ist 4.0 extended to 1948| 641] 6734|| Ist 6345--- Oct 23 19, 
st exten to Bonn aite 23 1940 
Lewis Morris Apt Bidg— Textile Bldg ist 6s--..1958| 459°] 547” Sugar Stocks 
lst 6}4s....Apr 15 1937) /50 .-||Trinity Bldgs Corp— 
Lincoln Bldg inc 5 448.1963] 66 ee SS ei 1939] 98 : Par, Bid | Ask Par Bia , Ask 
Loew's Theatre Realt Corp 2 Park Ave Bldg ist 481941} 94 | 65 | Cache La Poudre Co....20) 23}4| 243¢||Savannah Sugar Ref. -.-- *| 130 - 
Oe 1947| 93 | 94 || Walbridge Bldg (Buffalo)— Eastern Sugar Assoc... _. 194] 21 7% preterred....... 100} 130 wh 
London Terrace Apts 68°40} f50%4| 5234)]] Ist 6}48....Oct 19 1938] 27% __ | _ Preferred..........-.. 33 | 3444||West Indies Sugar Corp..1) 2%) 3% 
Ludwig Bauman Westinghouse Bl Haytian Corp Amer..... * 1% 
ist 6s (Bklyn) ... seace 1942; 70% --|| 1st fee& leasehold 4s °48) 72%] 74% 
ist 634s (L I)-.-.-..-.- 19361 70% - For footnotes see page 1060 
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=—— : = ———> : = —S—S—S, 
Quotations on Over-the-Counter Securities Friday Aug. 14 —Continued 
HAMILTON GAS J CO. VTC |] Specialists in all 
ought, 5o uote °° 
Investment Company Securities 
80 BROAD STREET NEW YORK DISTRIBUTORS GROUP, incorporated 
Members New York Curb Ezcha . 
Telephone HAnover 2-9030 63 Wall Street, New York © BOwling Green 9-1420 
Kneeland & Co.—Western Trading Correspondent 
REORGANIZATION SECURITIES 
WHEN ISSUED SECURITIES Investing Companies 
RIGHTS 
Bid | Ask Par| Bta Ask 
M S Wi & C Administered Fund... *; 17.91] 19.05||[nvestors Fund of Amer...| 1.02) 1.16 
© De en O. | Affiliated Fund Ine com..| 2.03| 2.23/|Invest Co of amer com 10| 43 | 45 
Established 1919 pony &. ca page ais rig Inne 2 Pe * ens —_ 
|, Amer Shares... ; ; vestors Fund C........ -39)111.59 
pyen 9 & eae a ae Assn. ' Amer & Continental Corp.| 11%] 12%/||Investment TrofN Y...*| 6% 3 
HAnover 2-8780 ea N ¥ 1-1397 Amer Equities Inc} 1.08) 1.21||/Keystone Cust Fd Inc B-3.| 23.34; 25.10 
Ron panies Gos eletype - Am Insurance Stock Corp*|} 4%}; 4%||/Major Shares Corp...... + 63% ite 
a . : Assoc Stand Oil Shares...2) 6% 7 %||Maryland Fund Inc com _| 9.86) 10.67 
Bankers Nat Invest Corp *} 4%| 4%/||Mass Investors Trust....1) 27.91) 29.61 
Basic Industry Shares...*| 4.86; —.._.||/Mutual Invest Fund....1| 16.34) 17.86 
Broad St Toveat Go ind..-| 33.18] 35:40|| Voting trust cortifiontes-| 1.97] 2.13 
° Ron : ; 0 trust certificates _ ° 1 
Climax Molybdenum Co. ' Bullock +— eopoaes an 20% oY Bask Trem Shares... mate aiz 
v . . ‘ o Amer Bond Trust ctfs. 78% 
Sylvania Industrial Corp. Central Nat Corp clA...*| 40 | 46 ||No Amer Tr 1963..| 2.73) 
| Century Trust Shares... ° 26 81 98 83 sod ee + PRD GT 3 54 8 
“ , j aD ree ‘ on 
Commercial Nat'l Corp... 1 13% Series 1958_..........- 3.57 on 
C. E. UNTERBERG & CO. Continental Shares pref 10% 10% a Bait sik bt 
ew Security Dealers Association Corporate Trust Shares. . - . .---|}| Pacific Southern Inv 9 
Members| Gommodity Sochesen. Ine, ' a Bh casteocceccea yo oé¢eell' GH Gincadbcotes ee .* yt a. 
61 Broadway, New York BOwling Green 9-8566 Sees AA ont i an aes uth Fund Ine A 10 . ) 
ana («©FlOté‘é‘@Sew'less AAA mood... . ...-||Plymo Inc A.10c} 2.98} 1.09 
Teletype N. ¥. 1-1008 Series ACC mod......- OW ete Inc Shares. _25¢e| 1.73| 1.90 
Crum & Forster Inscom 10} 29 31 Representative Trust Shs_| 13.54; 14.04 
peeeces 115 ..-||Republic Investors Fund.5; 4-90) 5.20 
A COMPREHENSIVE SERVICE Common B shares. . . 10 a 39 ||Royalties Management. - Ae +75 
in the Cuuinites Town tases. 6.20). ~-leebesaes hanee or x Eigen 
Over-the-Counter Market Bank Shs ser A.| 2.65] 2.95||Selected Cumulative Shs..| 10.12) -- 
° ‘ eS tee ae a_--] 335] <idlineeed ener ce 33%) 9334 
nsur ser B. . Industries conv 
Bristol & Willett Di B.| 10%] —_---.|/Spencer Trask Fund .-... * 21.37) 22.26 
Rstablished 1920 rere iter cr et 735] Sislenend Gan en) Las} 131 
ss Seman re ewee Deas See, eee I eee erees ty 
ned : ; of Am . -_ 
Beli Sy stem Teletype NY 1-14 Equity Corp cv pref... 40%) 43% | tegplpacetberhe 2.79 ie 
Fidelity Fund Ino_...... _y | §€ 5 go Seer SGhyigepeteas 4.39 ise 
— Trust Recud” ye ce | «Pe Qeeer ss em ozs ine 
JT Lape A Te ee aa aoe ewig Ratemagepabeey diet a 
industrial Stocks Foundation Trust Shares A 92:95] ,5-35]] | D----------2--. Pe 
Par, Bid | Ask Par Ask nvestors [nc ‘ 25.87||Supervised Shares _..... -39 . 
Amer Air Lines Inc vt 0. 10%| 11%||Mactadden Publica com..*| 111%] 12% a Tr Shares A . ‘er 7 .00||Trustee Standard Invest C 09 _ 
American Arch_........ 32 eel] Preferred............. *| 68 70 oanrt Sconsoaeccocece ; ant awww ew ewww new nnn =o 3.02 pe 
American Book... - om 67 | 71 ||Maytag warrants........- 9 3 nvestors Trust. 6.64) 7.30 Fugmiee Saagure Ol Ene A Hy e< 
American H — eee hh ChU CCUM CCU US eee te ee p eR ee ey pte et es yee y J 
oe Guat Geteed...ites |... On pen ae 1 his ural shares. ....... 2.05| 2.22||rrusteed Amer Bank Sha) 1.15| 1.27 
american Fisrawere. 33 333,||Moek Judson & V Automobile shares... .. 1.51) 1.64|/Trusteed Industry Shares.| 1.44) 1.59 
Amer Maize ucts.._. 17 20 BS at ree 100 101 77 B -—ssecere 1.96 2.12 Trusteed N Yy Bank Shares 1.72 1.95 / 
American Mfg......_. 28%] 30%||National Casket......-- *| 47 50 Chemical shares....... 5 an ore U 8S E) Lt & Pr Shares A_. et ott 
PUGEIUE... .ccanceace 78 6 h6/EFl—elllCU *' 110 {112 Investing shares... , Se Em PRO ce Coen socceceoe : : 
amertean Re z vesting shares. ...... 1.51} 1.64]| Voting trust ctfs....... 1.28; 1.36 
Andian Notisaal Goce | 46°°| 48°" || 6% neeterved 60] 20°°| 23 Merchandise shares.---) 1.33] 1.45/|Un N Y Bank Trust 3.) 335) 4 
Art Metal Constructioni0| 16%| 18 ||New Haven Clock pt---100| 85 | -..| Petroleum shares 7777” 1.52) 1.65//Un N Y Tr She eo rF.... Ry 
Beneficial Indus Loan pt.*| 5234] 54 ||Northwestern Yeast---100/ 80 | _--| RR woulpnentchares”” LST] 1.38) Wellingtons Puné........ oe SO 
Bowman-Biltmore Hotels Norwich Pharmacal.....5| 43%] 4534 | gots {uipment shares. -/ 1.28) 1.39 , 
‘eC 2 3u%||Ohio Leather.........--*| 19%] 21% T --------.--| 1.61] 1.75||Investm't Banking Corps 
Celanese com..% 27 | 29 \|lOhio Match Co.......... 16%| 17% RA... shares........ 1.25} 1.36/|/Bancamerica-Blair . oF 8% 
ek a: 118 |122 ||Pathe Film 7% pret...-..*| 103 |107 ee tol Gt as: 4334) 454 
Carrier Corp 7 Ras 8 | 72 ||Petro mee) eet” ee Pe. opr, Hutton 
Climax Molybdenum. *| 403 42 ||Publieation Corp com.2..*| 38 41% | Huron ny Be erties 6M) 7% 
Columbia Baking com.--.| 123] 13%4|| | $7 Ist preterred. —--- 100} 103 | --- vestors..*) 25.46) 27.38 
cum pref........... 24%| 26% ington Arms com....* 3 a 
Claas Be oetoasting At) $74! 58% ||singer Manufacturing. i00| 330. [334° 
aE + 6 A an ae 
Crowell Pub Go com 2.229] 53 | 55” ||Sparte Foundry eommon..| 25%) 2636 {Soviet Government Bonds 
Dentists" Supply Go of NY] 47""| 50~”|/Standard Serew...-- 100] 14034] ask ma) aah 
up of N Y| 47 | 50 ||Standard Screw... ..---. ted 
Dictaphone Corp... _.._- 534| 55%||Stromberg-Carison Tel Mtg] 8%] 97 Union of Soviet Soc Re publ | |Paton of Soviet Soo Repap| | 
Pregerred.....-««cccc za 118 ...-||Sylvania Indus Corp. ...- 28%1 29% 7% gold rouble. 1943 87.42) 91.15 10% gold rouble...1942! 87.42! ...- 
Dixon (Jos) Crucible...100} 48 51 Taylor Milling Corp-. ae 17 19 
Doehler Die Casting pref_*| 10134; ---.|/Taylor Wharton Iron & e 
Preferred_........... 50| 51%} -..|| Steel com_.......-.-- 9%} 10% No par value. a (nterchangeable. > Basis price. ¢ Registered coupvn (serial). 
— — peeterves. 100 } os a cdhyne ng ye 7 an se ¢ ae f Flat price. #14 Whentissued. z Ex-dividend y Now selling on New 
Flour Milleot America..*| 1%| 1%||Unexcelled Mtg Co...- 10] 2%| 2% ene ee 
Foundation Co— United arpa | Mtgcom *| 11%] 13% t Now listed on New York Stock Exchi.nge. 
Foreign shares .-....- ¢ 4%| 54||Uo Piece Dye Wks pf. .100 7%i 9 ? Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
American shares... .. * 5%| 6%||Warren Northam— 
> deena 32 54 3834 Welch Grapes ref _1 60 102 ols p 
eacsecececoseo rape Juice wl -<- 
Gen Fireproofing $7 pt- 100 102 sal West Va Pulp & fp com.* 18%] 19% CURRENT NOTICES 
— & ante eg dood 10 ats. = > GN ..cdarteped 100 a ae fF 
raton com... . est Dairies Inc com v t c- 5 —New paid life insurance of the Fidelity Mutual Life Insurance Co. of 
Preferred __ . 
Great Laken 86 Go com | 30% | 4131 White (8 & Domeal baie 30 yy 17% | Philadelphia for the month of July, 1936, amounted to $2,214,000, an in- 
Great Northern Paper..25| 34 37. ||White Rock Min Spring— crease of 4.6% over the corresponding period of 1935. Insurance in force 
~—— ~~ Cote... ae 1% 24%\| $7 Ist erred... 100/ 100 2 increased $257,000 during the same month, according to Walter LeMar 
ot pe he ot Cement 100 oak 4 ate bed gn ee. He = “ Talbot, President. Decrease in net terminations of insurance amounted 
ist 6% preferred... .100| 110 ” ~~ |lworcester —— 5 Ieee 100} 55 | 60 to $909,000, the greatest decrease of any month during the past 10 years 
2d 8% preferred. _.- 100} 120 -.-||/ Young (J 8S) Co com...100} 120 ... | and 30% under that of July, 1935. 
@ preferred ...... 100) 126 | --- —Ira Haupt & Co., 39 Broadway, New York, members New York Stock 
———- | Exchange, have prepared a chart of railroad earnings, showing total oper- 
Miscellaneous Bonds ating revenue and net railway operating revenue of over 65 roads, for the 
——— = a a six months of 1935 and 1936, as well as for the month of June. The 
chart also includes fixed charges for 1935, for each road, as well as the ratio 
American Tob “ eat ’ ’ , 
prog: meg yt ul 9834 wa > Nate: mat gr * 100 |100.3 12 Which fixed charges were earned for the year of 1935, and for the first 
Arnold Print Wks Ist s f isge ee Aug 15 1937|101.10|101.14 five months of 1936. 
MR nd ee 46 | 48 + ppoees s 4m Bei ry | —The Chemical Bank & Trust Co. as trustee under the first and con- 
River Bridge 7s....1953| 102 __|| Journal ar Comm 6s8.1937| 83 88 solidated collateral trust mortgage of the International Salt Co. is inviting 
Cae ee Yds Sn -1988 102% al Roe Hayes Wheel Co— | tenders for the purchase of bonds sufficient to exhaust the sum of $78,624.32, 
we soetworh — won senncisen. lage a ye Aad ctases pi 108 -- which they have on hand in the sinking fund. Tenders should be delivered 
Consolidated Oil 348.1951} 97%} 97%|| 6s--.------------- 1939) 103%|105 to the main office of the bank prior to Sept. 15, 1936, and must be at a price 
ContinentalRollaSteel Fdy : : Merchants Refrig 6s..1937) 98 .. hot to exceed 105 and accrued interest. 
Pile sas a! dyer gy 1-9 Rf NY Bhipbeat + ae f 4 4 | Graham Adams, formerly President of Graham Adams & Co., has 
ee ES 1955| 101%/102 been elected a Vice-President of The First New Amsterdam Corp. in charge 
Deep Rock Oil 7s....1937) 71 73 || Reynolds Investing 5s 1948} 89 91 of its syndicate department. 
ay Farm ol om swe al teiie — a ttiiace an at 107 | Mr. Adams has been identified with investment banking since 1913 and 
Santien Corp 88 eS 1938] f15%| 18 ||Struth Wells Titus 644s 43) 81 __ is well known throughout financial circles, particularly in underwriting 
Jones & Laughlin ee | Witherbee Sherman 68 '44) /15 17 activities. 
i i iia 1961' t._..'T--.-'| Woodward Iron 5s.. .1952' /63 645 a 
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Quotations on Over-the-Counter Securities 
Friday Aug. 14 —Concluded 








Foreign Unlisted Dollar Bonds 
Btd 















































| —aaa 19 oo 
Hansa SS 6s stamped.1939| /39 cm 
Housing & Real Imp 7s "46) f22 | 24 
Aungarian Cent Mut 7s '37| /29 -- 
Hungarian Discount & Ex- 
change Bank 7s... .1936) /29 on 
Hungarian defaulted coups|/20-40) = - - 
Hungarian [tal Bk 7 4s °32 8 - 
[iseder Steel 6s... .--- 1948} f25%4| 27% 
Jugosiavia 56......-- 1956; 36%) 37% 
BRORS. « wccccccscess 55) -- 
Koholyt 64s. ...-.--- f22%| 25% 
Land M Bk Warsaw 8s ‘41; 45 ie 
Leipzig O’land Pr 6s °46| [27 oo 
Leipzig Trade Fair 78.1953) [26 ie 
Power Light & 
Water 7%-...------ f22%| 25% 
Mannheim & Palat 78.1941) /234| 26 
Meridionale Elec 7s...1957| 67%) 69% 
Montevideo Gs Pane. 1959} 52%} 54% 
ETS See 19 J56%| 57% 
Munich TO ODiacecocs 1945] 23%} 25% 
Munic Bk Hessen 7s to °45 1%] 23% 
Municipal Gas & Elec Corp 
hausen 7s. .1947| /23 26 
Nasene Landbank 6s 38} f24 | 26 
N 
(A & B)..-...- rae i947 J86 a 
Ceara (Brazil) 8% ....1947| 2 5 wh hay ee ee aA at es Ms 
~~ Nat Cen 0 
Chile, Gov. 6s assented...) f/1344/ 14% ae 1962; /28 -- 
7s assented ............ J13%| 14%!|National Hungarian & 
Chilean Nitrate 5s_...1965| 6744] 69 M TE isicniek f28 o- 
City Savings Bank, Buda- North German Lloyd 6s '47| /95%| 97% 
5, “Nari 1953} f28 oie Ge ee a ania 53 4} 55 
‘columbia scrip issue of '33) {72 | 73 ‘berpfals Elec 7% ...1946) f21 | 24 

Issue of 1934 4%_..1946) /48 49 Oldenburg-Free State 7% 

Cordoba 7s stamped ._.1937| /58% TA 35 UU a ee f21%| 23% 
78 stamped._____... 1957| f5l 52 ||Panama 5% ecrip...----- 54 56 
Costa Rica funding 5% °51| 51 53 || Porto 7%... -1968] S15} 16% 

Costa Rica Pac Ry 7s '49| /19 23 Protestant Ch (Ger- 

TP, cbieddsan dudes 1949} 50 é many) 78........ -1946) /22 23% 
Cundinamarca 6'4s..1959) /10}4| 11 ||Prov Bk Westphalia 6s '33) 35 | 45 
Dortmuna Mun Util 68 °48} £23 26 |iProv Bk Westphalia 6s °36|) /29 32 
Duesseldort 7s to... . - 1945} /2134) 2314||Rhine Westph Elec 7% °36) f38 | 43 
Duisburg 7% to. .... 1945) £2144) 23 4||Rio de Janeiro 6% . aoe S1i5%| 16% 
East Prussian Pow 68.1953) /22 23 %||Rom Cath Church 64s °46) /23 25 
Flectrie Pr (Germ) one '50| f24 25 \%|IR C Chureh Welfare 7s '46| f21%/| 23 

Seetsiidsiussobiee 1953} 24 25 %||Royal Duteh 4s_....-1945] 154%4/156% 

European Mortgage & In- Saarbrueckep M Bk 68 °47|) /22 bine 

vestment 7 }4s_ --.. 1966) f28 .-||Salvador 7%-......-- 1957| 39 
frankfurt 78 to......1945! 2244] 25 |\Salvador 7% ctf of dep ‘57! 34 35% 
French Govt 5 }4s-....1937| 151 --\|Salvador 4% scrip ....-.. fil 13 
French Nat Mail SS 6s °52) 142 [145 Santa Catharina (Brazil) 
Gelsenkirchen Min 63.1934( 75 78 | Sera eae? ao fig 20 
German At! Cable 7s..1945) /26 28 %/iSanta Fe 7s stamped ..1942} /60%} 61% 
German Building & Land- Bt ks onakuintde eb S75 tie 

bank 644% .-......- [23 25 aepnetis (Colom) 7s 1948} 10%} 11% 
‘ierman defaulted coupons Sao Paulo (Brazil) 68 1943) f15%| 16% 

July to Dec 1933 _..._. fa7 .-||Saxon Pub Works 78s..1945) /f25 26 

Jan to June 19 {38 we eat aR Beal 1951; S23 %/| 25 

July 1984 to June 1936. .| 727 | 2834||saxon Stave Mtge 6s..1947| 725. | 27 

July to Aug 1936_____-_- 25 %4| 26%4|/Serbian 56.........-- 1956; 36%) 37% 
Wierman scrip.._.......-..- S7%\| 8 (|\Serbian coupons. ., 44-55 a 
German called bonds... .. f20-50 ..|/Siem & Halske deb 68 - 2930 {290 i. 
German Dawes Coupons Th. op de dhthe die 1940) [100 4% < 

lbec 1934 stam S9%l 9%) |Stettin Pub Util 7s...1946) f23%) 24% 

Apr 15°35 to Apr 15 °36_ Ji8%| 20 ||Stinnes 7s unstamped 1936) /66 “be 
(jierman Young Coupons 78 unstamped _..-.- 1946; 55 3 

12-1-34 stamped _...... fi2\%i 13 Toho Electric 7s. ...1955) 94 95% 

June 1 '35 to June 1 '36.| f14%/ 15%||Tolima 7s_.-.....-.-.-- 19:7} fiO%} 11 
Graz (Austria) 88.....1954| 98 . cuman City 7s 1951; 97 
Gt Brit & Lreland 5's '37/| 108% 109% Prov 78... 1950} 95 97 

RRR BIE “S| a 1960-1990] 116%4/117%4|| United Steamship 6s..1937} 99 |100% 
Guatemala 86 1948 ______ 40 ..||Unterelbe Electric 68.1953) f24%| 26% 
Hanover Hars Water Wks Vesten Elec Ry 7s ...1947| /21 23% 

as Re i MS tel 1957 /f21 24 Wurtemberg 78 to 1945| f24%i 26% 





For footnotes see page 1060. 











AUCTION SALES 


The following secur.ties were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
25 Continental Oil & Refining Co. (Del.), par $1.......-..-_.._________. $7 lot 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
FT BU BB Fe A Sg . eer re eee bee has 48 
A I I OI iN 7 
Sep Sey SE Ls hodedobobosecbdbbecboecdenckdodabiescci 144 
2 Columbian National Life Insurance Co., par $100_......._..._._._.__._._. 81 
I I RI, i i a ee mdiabtadeiales 10% 
NE ET eae ay eee $8 lot 
2 Columbian National Life Insurance Co., par $100.._._...__.._._______. 81 
50 Virginia Oil & Refining Co. class A, par $1......_.._.._._____._...._._. $8 lot 
25 warrants Consolidated Investment Trust............_.......__._..._..___. 5 


45 Public Indemnity Co., par $244; 2 Continental Shares, Inc.; 5 Southern 
Surety Co. N. Y., par $100; 5 Southern Holding & Securities Co. common. _$4 lot 


By Crockett & Co., Boston: 


Shares Stocks $ per Share 
100 Fort Dodge Des Moines & Southern RR. preferred, par $100___.__.____. 4% 
20 Farr Alpaca Co., par — POSS SS SSCS HSS He OSHS SSES6ESESESHES Ecco ccecbdd 18 
7 Goodall Worsted ‘Co., Pddlidihaduccchedevncdcbdbscocconctacscecoe 8416 
25 Nashua Ly & Co. ssulbaved. SP Geet bc ackbinevcndsvsn dibawidwheccabann 29 
BP A divincnbeebboe ibe byctwuLudstestdstudsbséiceciusune 56% 
25 ey Te Cnn dk cbskdnedaadius dalls coweius ache 50% 
ar en GR? Gs iis dene a's boddbnwabesdaebcuhbides wencdéa 14% 
> ee Gee Ses CRP BO bina Soin c on bdbudiuntdieas tb tdbdntbmcoccndai 18 
en ee Ss. floes bbb odbebbba bOidcdtavbbnbocunsuwhl 1414 
5 West Point Manufacturing Co., par $100_............ 2... 93 
100 Producers & Refiners Corp., par $5 ........2----.-.-.---_-__ $4.50 lot 
20 Pneumatic Scale Corp. SM tse. Cotbed ie behscideavanUhhoLe.c. oe 334 
es GS GIs OR OO. 6 c babs dtdbecbcdtbtddbndddconneoeeme 16% 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
ee Se COE  cnbddahcdvbivnaddcaceandidancksocsncnnce $1 lot 
4 46th Ward Building & Loan Association...........------ ee $16 lot 
eee cee eee ain asenaned math emmmianienanen estonia ie 15 
ye IEE TREES ICR? yy I he SA gman aS 7 
20 The Peoples National Bank of Pemberton, N. Eu webwa eteciene obit cium 11 
SB City NOGOGa! BARK Of PRIEBGMDOI. . oon ncncccccccccccescceccccscccee 31% 
2-9 City National Bank of Philadelphia. -................-.-.--.--.......- 6% 
oe «Lt dnoasheantesatnbaebeowecscan 423 
a PP ol A eh ae omenmenedanbobbnoabdia 548 
es i em eeaeneeneedsaamnsecniennamabmibiers 4 


' 











By A. J: J. Wright & Co., Buffalo: 


Sha: es 

















A.T &T. CLEV 565 & 566 


Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 


GILLISE Woods 


Union Trust Building, Cleveland 
Telephone CHerry 5050 








Cleveland Stock Exchange 


Aug. 8 to Aug. 14, both inclusive, compiled from official sales lists 














Friday 
Last |Week'’s Range Range Since Jan. 1 1936 
Sale of Prices 

Stocks— Par| Price High Low High 
Alien Industries Inc_-__. eS 26% 26 18% Apr) 26% Aug 
City Ice & Fuel_______.. * 17% 17 17 15 Jan}; 19 Feb 
Cleveland Builders Realty*|______ 5 5 4% June; 6 Jan 
Cleve-Cliffs Iron pref....*| 67%4| 66 67% 54 Jan; 71 Feb 
Cleveland Ry........-. TR 68% 69 61% Jan} 75 #£ July 

Certificates of dep... 100 68%| 68% 69% 59% Jan| 73 #£July 
Cliffs Corp vt ¢__....-- 234%; 22 24% 17 July} 24% Feb 
Electric Controller & Mfg ; 65 63 65 45 May! 70 Jan 
Faultless Rubber. _....-- _, eae 30 30 25 July; 35% Jan 
Federal Knitting Mills. ..*}_..._- 47% 48 41 Feb; 55 Jan 
en _, Sere 16 16 16 ug; 26 Mar 
Interlake Steamship - - . . . _, epee 49% 49% 34% Jan} 55 Apr 
Jaeger Machine. _._..... _ as 18% 18% 10 Jan| 20 July 
Kelley Isl Lim & Tras_...*| 22 21% 23 19% June| 26 Feb 
Lamson & Sessions ---..-- * 4 4% 5 34% Mar 5% May 
Leland Electric. ........- 15 13 15 8 June; 15 Aug 
McKee A G) class B__-___ ree 25 27 20% May; 28 Aug 
Medusa Portland Cement */__.._- 16 16% 15 Mar| 17% Mar 
Met Pav Brk cum 7% pf100}___--_- 4% 4% 444 May 7 Feb 
Monarch Machine Tool. -.*/___.-_- 23 23 164% Mar| 23% Aug 
Murray Ohio Mfg___...- *| 28%! 27 28 18% Apri 29% July 
National Refining -_.---- honed 8% 8% 5 Jan 8] July 

0 6 oe awébee 100} 94 94 94 55 Jan} 95 Aug 
National Tile. _.___.___- , Pe 5% «Ob 4% July; 12 Jan 
National Tool________. ae 1 1 3 Aug; 4% Feb 
Nestle LeMur cum cl A__*/}__._-- 1% 1% 1% June 4 Feb 
Nineteen Hund Corp cl A. *}_..... 30 30 30 Feb| 30 Jan 
eT TRE 30 30 27 Apr| 35 Jan 
ee p PADS SH 164% 17 9% Jan! 17 Aug 
Patterson-Sargent.__.___- a Se 20 20% 17% July} 27 Jan 
| if TS lia aE *| 55%! 55 59 25% Aug] 68 Feb 
Seiberling Rubber - _-._-_-_- , RR tes 2% «2% 2 Jan 4% Feb 
i Fee 17 17% 14 May! 19% Feb 


























* No par value. 





THE PARIS BOURSE 

uotations of representative stocks as received by cable 
day of the past week: 
Aug.8 Aug.10 Aug.1l1 Aug. 12 Aug.13 Aug. 14 








Francs Francs Francs Francs Francs Francs 


Bank of France............... 5,200 ,200 200 5,400 5,600 
Banque de Paris et Des Pays Bas 606 625 626 639 iba 
Banque de l'Union Parisienne. . 208 217 224 235 i dees 
Canadian Pacific............-.. 192 192 189 189 188 
Canal de Suez cap ..... ..-.... 19,900 19,900 19,800 19,900 19,900 
Cle . @’Electricitie........ 64 644 640 658 oe 
Cie Generale d'Electricitie--_.-. 810 850 860 870 910 
Cle Generale Transatlantique -. 15 16 15 15 15 
Cee Md ceekd delhi deed chs 246 260 268 255 Bee oF 
Comptoir Nationale d'Escompte 635 645 645 660 pL Agen 
Caer BD Bitch cdvchisobiasiver 81 81 84 84 
Courrieres . -. . - . 138 137 135 140 suae 
Credit Commercial de France . en 361 361 360 361 nts 
Credit Lyonnaise. -_. .......... 1,050 1,080 1,080 1,100 1,140 
Eaux Lyonnaise cap ... .....-. 930 960 970 970 970 
Energie Electrique x Nord. ... 211 209 210 218 = ee 
Energie Electrique du Littoral... 459 463 469 469 mebiaite 
pe magi inant AE fnrhec 420 423 426 441 aie’ 
i. tt Dn, =o aasencasaien: 720 740 730 760 770 
I ee day 653 658 650 662 saliade 
a etl Al ig tg lanl AMAA woot 620 634 639 623 ume 
Ti ll ag ale ee Aa 370 370 370 370 375 
ee CGE 6c caddviittdedaus 13 13 13 13 Braces 
OO on dict eatin inn, wlan 950 970 976 1,024 sad 
Rentes, Perpetual 3% -......-.-- 67.75 66.30 65.75 65.80 66.40 
Rentes 4%. 1917 ..........-- 64.10 64.90 64.50 64.80 65.80 
Rentes 4%, 1918............. 63.80 64.50 63.90 64.20 65.00 
Rentes 44%, 1932 A....-...-- 68.75 69.20 80 69.00 £70.10 
Rentes 44%, 1932 B.......-. 69.80 70.30 69.80 70.10 70.80 
Rentes 5%, 1920.........-.-... 87.50 88.00 86.80 86.75 88.30 
PE ERs caccbbudosun dds 2,930 2,930 2,290 2,920 2,930 
§ i ft a 1,050 1,060 1,050 1,094 aida 
Soehneider & Cie. ........----- "815 828 825 858 EA 
Societe Francaise Ford -.-. . - -. 25 30 33 36 36 
Societe Generale Fonciere .. .... 73 74 75 75 oie 
Societe Lyonnaise _._.......-.. 930 955 952 975 re nlp 
Societe Marselilaise. --.-... 500 499 500 500 omen 
Tubize Artificial Silk, pref... -. 59 58 58 59 es 
Union d’Eelectricitie. ........-. 300 305 296 304 Seaitind 
ill, 5 eg i a EEG ITE 37 37 38 38 ‘Same 


*Ex- dividend 


THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 














Aug. Aug. Aug. Aug. Aug. Aug. 
8 10 11 12 13 14 
Per Cent of Par 

Allgemeine Elektrizitaets-Gesellschaft..... 38 39 39 38 38 38 
Berliner Handels-Geselischaft (6%) -......-. 124 123 123 125 125 125 
Berliner Kraft u. Licht (8%) -.........-.-.- 155 155 1655 £155 155 155 
Commerz’und Privat-Bank A G........ 100 100_~=s «1101 101 100 100 
Dessauer Gas (7%) ‘ 112 112 112 111 110 110 
Deutsche Bank und Disconto- Reselischaft 102 102 103 103 103 102 
Deutsche Erdoel (4%) ................ 127 £129 129 128 127 
Deutsche Reichsbahn (German Rys) pt 7% 123 123 123 123 123 123 
GS. TOE 4". « da nbn tina n ocak oon 103 103 103 103 103 102 
Farbenindustrie I G (7%)..........-.-... 165 166 168 166 166 165 
TD ee emmant 140 139 140 140 138 138 
Hamburg Elektrizitaetswerke ictiet dei Rion wisi 142 143 143 140 140 +141 
il Ace TEE ie IIS ME ACER a 15 15 15 15 15 15 
Mannesmann Roehren.................. 109 110 =$112 110 109 108 
Norddeutscher Lloyd. .................- 15 15 15 15 15 15 
ee ne 194 194 194 194 194 192 
Rheinische Braunkohle (8%).........-..- 321 3221. 2231 23323 281.: 320 
Salsdetfurth (74%) --......--.--------.--- -- eek Bee weue Be Pack 
Siemens & Halske (7%). .-.-.....-.-..--.. 200 200 198 198 197 196 











Tanne -- 























1062 


Financial Chronicle 





Aug. 15, 1936 


General Corporation and Investment News 


RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 





FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The Securities and Exchange Commission on Aug. 6 
announced the filing of 20 additional registration state- 
ments (Nos. 2356-2375) under the Securities Act. The 
total involved is $206,649,088.80, of which $199,296,971.30 
represents new issues. 


No. of Issues Type Total 
16 Commercial Se Sew wsocasantoceos $199 296,971.30 
1 Investment trust......................-. , .00 
1 Certificates of deposit................-.-.- -  2,839,991.25 
2 Securities in reorganization.............-- 4,262,126.25 


The total includes the following issues for which releases 
have been published: 


Sears, Roebuck & Co.—267,710 shares of no par 
(See details in V. 143, p. 771.) (Docket No. 2.2358, 
in Release No. 921.) 


value capital stock. 
Form A-2, included 


General Motors pocepeanes Corp.—$50,000,000 of yt hen! 3% deben- 
ures, series due post: -_ 000,000 of 15-year 34%%d vane dt. series 
pom ue 1951. See details in v 3? p. 756.) (Docket No. 23-2363, Form A-2, 


included in Release No. 928.) 


Central Vermont Public Service Corp.—$7,300,000 of first mortgage 
bonds, series B, oy eRe 1, 1966. See detailsin V. 143, p. 747.) (Docket 
No. 2-2364, Form A-2, included in Release No. 932.) 


Edward G. Budd ey ag Co.—$10,500,000 of first mortgage 


convertible 44% % bonds, due Oct 951: warrants to p ase the wens. 
and 525,000 share of no value non-cumulative common stock to 
reserved for conversion of the bonds. (See details in V. 143, p. 125 


(Docket No. 2-2369, Form A-2, included in Release No. 945.) 


Budd Wheel Co.—$2,000,000 of first mortgage converei bis 4% % bonds, 
due Oct. 1, 1946, warrants to purchase the ay and anne” 333 1-3 shares 
of no par value non-cumulative common stock to for conversion 
of the bonds. (See detailsin V. 143, p. 912.) ** Pecks No. 2-2370, Form 
A-2, included in Release No. 945.) 


The Cincinnati Gas & Electric Co.—$35,000,000 of first mortgage 
bonds, 34% % series due 1966. (See details in V. 143, p. 915.) (Docket 
No. 2-2374, Form A-2, included in Release No. 947.) 


R ederated Department Stores, Inc.—140,000 shares of $100 par 

alue 44% % convertible preferred stock, and common stock to be reserved 
for conversion of the preferred. (See details in V. 143, p. 921.) (Docket 
No, 2-2375, Form A-2, included in Release No. 948. ) 


Other securities included in the total are as follows: 


Superior Oil Corp. (2-2356, Form A-2), of Tulsa, Okla., has filed a 

i na a statement covering 511, 020 2-3 shares ($1 par) stock. The net 

from the sale of the stock are to be used to retire all the funded 

debt. to drill additional wells, to acquire wane = serge parenee to provide 

potential future production, and to increase worki J. L. Essley, 
of Tulsa, is President of the corporation. Filed Fas | 7 a 036. 


General Reserves Corp. (2-2357, Form O-1) of N. Y. City has filed a 
registration statement covering General Reserves Corporation Trust Fund 
Oertificates Series A, consisting of four types: full-paid certificates, syste- 
matic payment certificates, group plan certificates and corporate employees 

-_ a oe Horace 8. Pope is President of the corporation. iled 


gto’, Rubber Manufacturing Co. (2-2359, Form A-2) of Dayton, 
Ohio, has filed a registration statement covering 43,587 shares (no par) 
common stock, of which 33,576 shares are under o tion to A. L. 
lander, President of the com ny, at $16 a share and the remaining 10, 000 
shares are under option to Victor S. Rice as follows: 2,500 shares at $7.50 
a share; 2,500 shares at $8.50 a share; 2,500 shares at $11.50 a share, and 
2,500 shares at $12.50 a share. According to the statement, the optionees 
ae pose to offer the stock on the market. ‘The net p to the company 

m the sale of the stock are to be used for additional working capital and 
the reduction of bank loans. Filed July 27, 1936. 


Consumers Oxygen Co., Inc. (2-2360, Form A-1) of New Orleans, 
La., has filed a registration statement covering 40,000 shares ($5 par) 
7% preferred stock, to be offered at par. The net proceeds from the cals 
Oo “the stock are to be used to retire outstanding notes and to purchase 
additional machiner Julius Szodomka of New Orleans is President of 
the company. Fil July 27, 1936. 


Affiliated Fund, Inc. (2-2361, verm A-1) of Jerse 
filed a registration statement cover 500,000 shares ($1.25 par) common 
stock. Of the stock being regis 220, 419 shares are to be reserved 
for conversion of the corporation's outstanding debentures, and the re- 
maining 279,581 shares are to be offered publi bee og | at an estimated price of 
$11.05 a share, it is stated. ‘The net proceeds from the sale of the stock 
are to be used for investment purposes. Lord, Abbett & a oa’ ate Inc., of 
Jersey City is the principal underwriter Andrew J. Lord of Montclair, 
N.J.,is President of the corporation. Filed July 37° 1936. 


Allied Stores Corp. (2-2362, Form A-2) of Paterson, N. J., has filed a 
registration statement coverin ns Y $4, 500,000 of 4% % debentures due Aug. 1, 
1951. Lehman Brothers of ,, City is expected to be one of the rin- 
. al underwriters, it is stated. Earl Puckett of Paterson is President 

the corporation. Filed July 28° 1936. 


Hunter Steel Co. (2-2365, Form “ts of Pittsburgh, Pa., has filed a 
registration statement covering 40,000 shares ($20 par) 6% cumulative 
preferred stock, 300,000 shares of no par value common stock, and warrants 
to purchase 100, 000 shares of common stock. Of the stock being regis- 
tered, 40,000 shares of preferred, 100,000 shares of common and warrants 
to purchase 50,000 shares of common are owned by Percy E. Hunter, 
Marguerite L. Hunter, Caroline H. Oliver, Mary H. age ar Margaret sy 
unaer Helen H. Copeland, 8S. K. Hunter, C. L. Jacobs, J 8. Quigley and 

R. Farad sometimes known as ‘‘The Hunter Group. ’” Of the 
LRP 200 ,000 shares of common, 100,000 will be reserved for exercise 
of the warrants and the other 100,000 shares, together with the remaining 
warrants for 50,000 shares, will be sold by the company to ‘‘The Hunter 
Group” for $304,202.91. ‘The Hunter Group” will sell to G. L. Ohrstrom 
& Co., Inc., of 'N. Y. City, the principal underwriter, 40,000 shares of 
preferred, 100, 000 shares of common and warrants to purchase 50,000 shares 
of common. ‘The 100,000 shares of common stock and warrants to pur- 
chase 50,000 shares which “The Hunter Group” will purchase from the 
company are not to be offered to the public at present, itis stated. ‘The net 

proceeds to the company from the sale of the stock are to be used to pay 
bank indebtedness and for corporate purposes. Percy E. Hunter of Pitts- 
burgh is President of the company. iled July 28, 1936. 


Upson-Walton Co. (2-2366, Form A-2) of Cleveland, Ohio, has filed a 
registration statement covering 45,744 shares ($1 pa ar) common stock, of 
which 20,000 shares are presently owned by stockholders. The net pro- 
ceeds received by the poeeey from the sale of the stock are to be used to 
increase working capital and for other corporate purposes. The First 
Cleveland Corp. of Cleveland is the principal underwriter. C.H. Mathews 
of Cleveland is President of the company. Filed July 29, 1936. 


Celotex Corp. (2-2367, Form D-1A) of Chicago, Ill., has filed a regis- 


City, N. J., has 


tration statement covering the issuance of certificates of deposit for $821,500 
of its outstanding 6% % first mortgage bonds, due June 1, 1944, and $1, 849, - 





500 of its outstanding 6% cumulative income debentures, due June 1, 1954 
Filed July 29, 1936. 

Celotex Corp. (2-2368, Form E-1) of or. Ill., has filed a registra- 
tion statement covering $4, 000,000 of 15-year 468 ea sinking fund convertible 
debentures; stock purchase warrants for 3,699 shares of common stock; 
83,699 shares of common stock; 1,849% shares of 5% cumulative preferred 
stock and scrip certificates for fractional shares 0 ‘preferred stock, to be 
issued under an exchange plan for ~y company's outstanding bonds and 
debentures. The basis of a connection with the oeel is as fol- 
lows: a new debenture of a 877.0 amount equal to the amount 
of the bond exchanged and bs 08 in cash, comsisting of $ 08 coouae in- 
terest on the bond to Nov. 836, and a premium of $50 for each ot 
principal amount of the a The basis oy exchange in con- 
nection with the debentures is os follows: a new debenture of a principal 
amount equal to the princi wy of the debenture exchanged; one share 
of preferred stock for $1,000 in ncipal amount of debentures ex- 
changed; a warrant or warrants entitling the holders thereof to purchase 
at any time on or prior to ed not after. Oct. 15, 1939, at $55 a share, two 
shares of common stock for each $1,000 in principe amount of debentures 
exchanged; and $15 for each $1,000 in principal amount = cveerres 
exchanged, being interest accrued on ah ener from 1936 to 
Nov. 1, 1936 at t the rate of 6% per annum. G. Dahlberg of of  Chicaxo is 
President of the company. July 29, 1936 


F. M. Johnson (2-2371, Form A-1) of Shreve , La., has filed a regis- 
tration statement as guarantor of $150,000 o first mortgage 5% serial 
bonds, due serially from 1937 to 1947, of the yp Sa Furniture Inc 
(covered by Registration Statement No. 2-2331). Filed July 29, 1936. 


J. R. C. Moseley (2-2372, — sy of Shreveport, La., has filed a 
registration statement as of $150,000 of first 5 Zo serial 
bonds, due serially from 937 to 51947" of the Johnson Furniture Inc. 
(covered by Registration Statement No. 2-2331). Filed July 30, 1936. 


aid onquin Hotel Corp. (2-2373, Form = of Cumberland, Md., 


aS a o- stration statement cove $126,360 of first mortgage 10- 
me interest at the rate of 4 Lt os S tiset aan” years and 5% 
A] pond five years. bonds, ether with $73 ,64 are to 


The 
cneuin Hotel b and its (tee dhe Tarnishinen 
at Cumberland. ed July 31, 1936. 


Prospectuses were filed for seven issues under Rule 202, 
which exempts from registration certain classes of offerings 
not exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission has 
made any finding to that effect. A brief description of these 
filings is given below: 

Rocky Mountain Smelting & Refining Co., Ltd. (File 3-3-707), 
Central City, Colo. Offering 3,000 shares of common stock of $10 par 
value at par. C. G. Taylor Central City, Colo., is President of the cor- 
poration. No underwriter is named. 

Oro Dinero Mines, Inc. (File = hag 705 James Oviatt Bite. 617 
South Olive, Los Angeles, Calif. Offering 1,000,000 shares of capi 
of 10 cents par value at par. ‘No underwriter is named. 

National Post Manufacturing Co. (File 3-3-710), Escondido, Calif. 
Offering 50,000 shares of common stock of $1 par value at par. O. B. 
a Escondido, Calif., is President of the company. No underwriter 
s nam 

Valdez Gold Consolidated ime. (File 3.3-711), 3104 Smith Tower, 
Seattle, Wash. Offering 400, ps hares of common stock of 10 cents par 
value at 25 cents per share. M. McDonald, 3130 Lakewood Ave., 
Seattle, Wash., is President of ute corporation. No underwriters is named. 


Brentano’s ‘Book Stores, Inc. (File 3-3-712), 586 Fifth Avenue, N. Y. 
City. Offering 3,800 shares of cum. class A stock without par value at a 


changed for the 
pes equipment, locat 


price of $24 per share, : plus accrued dividends to date of delivery. Arthur 
rentano, 224 Midland Ave., East Orange, N. J., is President of the cor- 
ration. The offering is to be made through Eli T. Watson & Co., 60 


all St., New York. 


Gold King Mining Syndicate, Inc. (File 3-3-713), 503 Empire Bidg., 
Denver, Colo.— Offering 30.000 shares of preferred stock of $1 par value at 
par and 6 60,000 common shares of 1 cent par value at par. No underwriter 
s nam 


Big Creek Winifrede Coal Co. (File 3-3-714), 2903 Grant Bidg., Pitts- 
burgh, Pa. Offering 1,500 shares of $2 cum. pref. stock of $25 par value 
and 3,750 shares of common stock of $1 par ‘ee in units of 1 share of 
preferred and 2% shares of common at $27.50 per unit. James W. Paul. 
Pittsburgh, Pa., is President of the corporation. The offering is to be 
made through its broker, Reed Lear & Co., Grant Bldg., Pittsburgh, Pa. 

The following registration statements also were filed with 
the SEC, details regarding which will be found on a subse- 
quent page under the companies mentioned: 


Westvaco Chlorine Mtg Corp. (No. 2-2382, Form A-2), covering 
192,000 shares ($30 par) at ew tog e ater stock and 211,200 shares 
(no par) common stock. 

Louisville Gas & Electric ny oa eo ¥;) No. 2-2395, Form A-2), covering 
$28,000,000 3%% series, due 1966. Filed Aug. 13, 1936. 

The last previous list of registrations was given in our issue 


of Aug. 8, page 906 


Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 



































Gross Earnings Length of Road 
Month 
Inc. (+) or Per 

1935 1934 Dec, (—) Cent 1935 1934 

$ $ 2 Mtles Mes 
January...-.| 263,877,395) 257,728.677| +6,148,718| +2.39] 238,245) 239,506 

February..-.| 254,566,767| 248,122,284) +6,444,483 +2.60| 238,162 ° 

Mareh...... 280,492,018] 292,798,746] —12,306,728| 4.20) 238,011) 239,246 
I bistunahen 274,185,053| 265,037,296| +9,147,757| +3.45| 237,995) 239,129 
EE 279,153,707) 281,642,980; —2,489, '273 —0.88| 237,951) 238,980 
aa 280,975,503 282,406,506 —1,431,003 —0.51|} 237,800) 239,020 
Saar 274,963,381) 275,610,064 —646,683| —0.23 337,700) 239,000 
August... 293,606,520) 282,324,620) +11,281,900| +4.00| 238,629) 238,955 
September . .| 306,566,997) 275,158,450| +31.408,547| +11.41| 237,431) 238,819 
October ....| 340,591,477| 292,495,988] +48,095,489| +16.44| 237,385) 238,791 
November ..| 300,916,282| 256,637,723] + 44,278,559 Tia f | 238,668 
December...| 295,880,873] 257,201,455 +38.679,418 15.04| 237,074) 238,436 

1936 1935 1936 1935 
January ....| 298,704,814) 263,862,336 34,842,478} + 13.20) 237,078| 238,393 
February ...| 300,049,784) 254,555,005 45,494,.779| +17.87| 237,051) 238,280 
March...... 307,833,663) 280.484.056| +27,349,607| +9.75| 237,054) 238,226 
I nk chins anda 312,908,137| 274,144,735) +38,763,402| +14.14| 237,028) 238,208 
as a 320,487,420} 279,133,293; +41,354,127 Tiss 237,012| 238,159 
Ns ii as 330, 212,333 280, 967, 649 +49. 244. 684 17.53! 236.814) 238,019 



































Volume 143 
Nat Earnings Inc. (+) or Dec. (—) 
Month 
1935 1934 Amount Per Cent 
January......... $51,351,024 $62,258,639 | —$10,907,615 —17.50 
pining 54,896, 59,927,200 —5,030,495 . 
Pb iacteoks 67,659,321 83,942,886 —16,283, —19.40 
i liienntta een 65,305,735 65,252,005 +53,730 +0.08 
isin le tbh, 70,416,370 72,083,220 —1,666, —2.31 
RBIS 920,431 74,529,254 —9,608,823 —12.89 
Giienaccenmenia 57,478,685 67,586,762 —10,108,077 —14.96 
icassscenine 72,794,807 71,686,657 108,150 +1.55 
September....... 88,955,493 ,390, 16,564,585 + 22.88 
ls ea 108,551,920 81,039,275 27,512,645 +33.95 
November. ...... 82,747,438 ,061, 22,685,802 +37.77 
ASDA NGE 2 70,445, 62,786,896 +-7,658,607 +12.20 
1936 1935 
JOBORY « cccccoce 67,383,511 51,905,000 +15,478,511 +29.82 
i anemesine 64,601,551 55,402,531 +9,199.020 + 16.60 
Bs fo i pene 71,711,908 205, +3,506,818 +5.14 
MLL csthnnes 78,326,373 65,214,202 +13,112,171 +20.11 
itil widiniba win 80,729,491 70,331,577 + 10,397,914 + 14.78 
) SERGE TT: 88,872,678 64,826,419 +24,046,259 +-37 .09 








Abraham & Straus, Inc.—New Stock Voted— 
The stockholders at a special mons ee Aug. 14 approved the proposed 
ce of a new 4% % preferred stock [not 3% %, as previously reported] 
for the purpose of retiring existing 7% preferred stock ana ratified a certain 
agreement with Federated Department Stores, Inc., in connection therewith. 








—vV. 143, Pp. 907 
Adams-Millis Corp.—Consolidated Balance Sheet June 30— 
Assets— 1936 1935 Liabilities— 1936 1935 
x Plant & equipm’'t$2,138,954 $1,874,587 | Ist pref. stock... .$1,750,000 $1,750,000 
Ce ee he 634,156 958,077|y Common stock. 614,004 614,004 
Marketable secur. 922,150 983,061 | Accounts payable. 70,572 91,950 
Note rec. for mach. Accr. laborandtax 152,180 118,597 
ich titans» nance 3,275 | Res. for conting . . 59,000 59,000 
Accts. receivable... 409,241 286,612 | Earned surplus... 2,055,879 2,016,048 
Inventory. ...... 548,181 495,379 . 
Other assets______ 15,271 14,430 
Deferred charges _ . 33,683 34,179 
Ss awotinddd $4,701,636 $4,649,600 TOG. cusodard $4,701,636 $4,649,600 





x After depreciation of $1,472,610 in 1936 and $1,449,245 in 1935. 
y Represented by 156,000 no par shares. 
“430 ee for the six months ended June 30 were published in V. 
» Dp. ; 


Addressograph-Multigraph Corp. (& Subs.)—Earnings 


Period End. June 30— 1936—6 Mos.—1935 1936—12 Mos.—1935 
Net operating profits... $1,187,253 $657,821 $2,219,594 $1,317,852 
Maint. of non-op. Prop. 

>. 





less rental inc. there 24,954 26,182 51,324 51,902 
Pats., devel. & engineer., 

incl. amortization. - - - 134,991 79,383 258 ,582 178,395 
Depreciation.......... 157 ,046 154,946 316,261 314,324 
Int., deb. disct. & exp-- 65,880 49,482 131,808 86,916 
ek, lene 25,000 118,553 
Income tax (estimated) - 128,289 51,251 186,154 88 ,646 
Pref. divs. guaranteed to 

minority interests. - - . 17 ,963 20,758 38,398 44,864 

Net profitforthe per'd $658,130 $275,819 $1,212,067 $434,252 
Ear per share. __-. $0.88 $0.37 $1.62 $0.58 
—V. 142, p. 4009. 

Affiliated Fund, Inc.—Registers with SEC— 
See list given on first page of this aepartment.—V. 143, p. 261. 
Alaska Juneau Gold Mining Co.—Larnings— 

Period End. July31— 1936—Monith—1935 1936—-7 Mos.—1935 
Gd cvebscidocee $482,500 $269,000 $2,944,500 $2,228,000 
Net profit after oper. 

exp. & develop. chges_ 

but before, deprec., de- 

plet. and Fed. taxes.. 269,500 95,000 1,411,300 1,049,600 
—V. 143, Dp. 742. 

Alabama State Bridge Corp.—Proposed Plan for 


Modification of Bonds— 


The corporation, in a letter to First National Bank of Montgomery 
(Ala.), proposes a plan for modification of the outstanding bonds. The 
letter states: 

On Dec. 1, 1928, corporation issued $5,000,000 6% list mtge. toll bridge 
bonds, payable serially and semi-annually from June 1, 1931, through 
Dec. 1, 1940. To date, principal payments have been made reducing the 
outstanding bonds to $3,780,000. Bonds maturing Dec. 1, 1934, and 
subsequent maturities have not been paid as to principal, nor have interest 
instalments due Dec. 1, 1935, and June 1, 1936, on any outstanding bonds 
been paid. Notwithstanding the fact that the original schedule of pay- 
ments and the confidence in the economic soundness of the project were 
based upon a detailed survey made by an outstanding firm of engineers 
before the issuance of these bonds, nevertheless, because of unforeseen 
and unprecedented conditions, toll revenues have not, since the issuance 
of these bonds, been sufficient to pay principal and interest, or even prin- 
cipal as and when due. All net toll collections have been applied to the 
payment of principal, except such tolls as have accumulated since the pay- 
ment of the last interest and are now on hand. Interest payments on 
these bonds have been paid by the State out of gasoline tax collections. 

In order to insure the future payment of principal and interest as and 
when due, and at the same time provide for the freeing of these bridges 
from individual toll charges for the benefit of the traveling public, cor- 
poration wishes to submit the following modification proposal to the holders 
of its outstanding bonds: 

(1) The plan proposed was authorized by an Act of the Alabama Legis- 
lature approved July 10, 1935 (Acts 1935, page 602), and held to be legal 
and constitutional by the Alabama Supreme Court (decided June 25. 1936) 
Under that decision, the plan requires that it be accepted by the holders 
or Ae ei of 76% or more of the bonds, as a condition precedent to its 
operation. 

(2) Alabama State Highway Department or Commission will enter 
into a written lease with Alabama State Bridge Corp., irrevocable during 
the extended life of the bonds, and thereby free from individual tolls or 
charges, all of the toll bridges owned by Alabama State Bridge Corp. 
The annual rental, or toll in gross, will be such a sum, not in excess of 
$300,000 a year, as will serially amortize and fully pay all interest and 
principal on outstanding bonds by Dec. 1, 1952. In addition to the 
payment of this annual rental, or toll in gross, under the terms of the lease 
Alabama State rt ghtr A Department or Commission will assume, at its 
expense, to keep all bridges in good condition and repair, and in the event 
of destruction of any of the bridges, during the lease, Alabama State High- 
way Department or Commission will be required to replace and restore 
any and all such destroyed bridges. This lease and rental will be pledged 
as additional security and will be a continuing appropriation or trust fund 
for payment of these bonds. 

(3) Interest at the original rate of 6% per annum for the year June 1, 
1935, through June 1, 1936, will be paid on all outstanding bonds imme- 
diately upon their deposit, if accompanied by the written acceptance of 
the holders or owners thereof of the modification proposal herein out- 
lined, and corresponding interest coupons canceled. 

(4) Interest from June 1, 1936, to new or extended dates of maturity 
of the bonds shall be at the rate of 4% per annum payable semi-annually 
on Dec. 1 and June 1, respectively. 

(5) Bonds shall continue to be serial and payable in semi-annual instal- 
ments, and shall be extended in their present numerical order, so that 
bonds now having the earliest maturities and lowest serial numbers shall 
in the same order receive the earliest new maturities. No bond shall 
change position with respect to its present serial maturity or number. 
The last serial maturity under the ap roposed will be Dec. 1, 1952. 
The new schedule of maturities shall substantially as follows: 
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Bond Principal Bond Principal 
Date Numbers Amount Date Numbers Amount 
Dec. 1 1926 1706-1776 $71.000|June 11945 3138-3237 $100,000 
June 1 1937 1777-184 73, Dec. 11945 3238-3340 103 ,000 
Dec. 1 1937 1850-1924 75, June 11946 3341-3444 104,000 
June 1 1938 25-2000 76,000 | Dec. 11946 3445-3550 106,000 
Dec. 1 1938 2001-2077 7,000|June 11947 3551-3659 109,000 
June 11939 2078-2156 79,000 7 6 3660-3770 111,000 
1 1939 2157-2237 81,000; June 11948 3771-3882 112,000 
June 1 1940 2238-2319 82,000 | Dec. 1 1948 —~399 116,000 
Dec. 11940 2320-2403 84,000|June 11949 3999-4115 117,000 
June 1 1941 2404-2488 85,000| Dec. 11949 4116-4235 120,000 
Dec. 1 1941 2489-2576 88,000;June 11950 4236-4357 122,000 
June 1 1942 2577-2665 89,000 | Dec. 50 4358-4482 125,000 
Dec. 1 1942 2666-27 56 91,000|June 1 1951 83-460 127,000 
June 1 1943 2757-2848 92,000 | Dec. 1 1951 4610-4739 130,000 
Dec. 1 1943 2849-2943 95,000! June 11952 4740-4871 132,000 
June 1 1944 2944-3039 96,000|Dec. 11952 4872-5000 129,000 
Dec. 11944 3040-3137 98 ,000 
$3 .295,000 


(6) Bonds may be called in their entirety, but not in part, on any interest 
date at 102 and interest to date of payment, by Alabama State Bridge 
COR: on six months’ notice to the trustee. 

(7) Upon written acceptance of this proposal by the owners or holders 
of not less than 76% of the outstanding bonds, accompanied by the ——_ 
of the bonds with all unpaid coupons attached, and when the plan outlined 
shall have been declared operative, then at that time, from accumulated 
tolls now on hand, $485,000 past due and unpaid bonds will be retired in 
their serial order, these being all bonds originally due Dec. 1, 1934, and 
June 1, 1935, and $15,000 of bonds due Dec. 1, 1935, represented by the 
first 15 serial numbers of bonds due on Dec. 1, 1935. (This will pay all 
bonds numbered 1221 through 1705, inclusive.) 

(8) Acceptance of the plan proposed and outlined as to extension of 
maturities, reduction in interest, freeing of individual] tolls and other 
modifications shal] not impair the original contract, security and mortgage. 
In the event of default by Alabama State Bridge Corp. under the new or 
proposed plan, the bondholders may revert to the terms of their original 
contract and all rights and powers and obligations given to secure the same, 
Congress recently enacted, and the President approved, a law extending the 
period during which tolls — be charged for an additional 10 years, or 
until 1956, so as to give bondholders this additional security, in the event 
it becomes necessary to resume individual toll collections.—V. 128, p. 3827 


Algonquin Hotel Corp.—Registers with SEC— 
See list given on first page of this department.—V. 141, p. 2108. 


Allegheny Steel Co.—Earnings— 











Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Nas $7 .248,.206 $5,010,876 $13,534,592 $10,983,957 
Costs, expenses, &c__.. 6,395,232 4,704,335 12,169,714 10,168,275 
Depreciation. ______. ¥ 22,216 113,271 225,869 268,090 

IN th a isis aiid bail $730,759 $193,270 $1,139,009 $547 ,592 
Other income. ...._..-.- 13,906 11,450 16,737 31,980 

Ne eee $744,665 $204,720 $1,155,746 $579,572 
Federal inc. taxes, &c-_- 133 ,860 28,128 207 .977 78,835 

Net profit........... $610,805 $176,592 $947 ,769 $500,738 
Earns. per sh. on com- 

mon stock (no par) _-- $0.90 $0.19 $1.35 $0.62 


—V. 143, p. 742. 
Allen Industries, Inc.—£ztra Dividend— 


The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of like amount on the common 
stock, par $1, both payable Sept. 5 to holders of record Aug. 20.—V. 143, 
p. 417. 


Allied Kid Co.—Earnings— 
Earnings for the 6 Months Ended June 30, 1936 




















Gross sales, less: Returns, allowances, &c...---.-.--------- $4 492 830 
DE, cnn one aoa amas otekhe emadhhe ahha d 109,812 
PCEIEE. go cc cecocdcce re nctbasatacnrorhesgtsnbsGebonst $4,383,018 
Cee Oe eee Ge. so Ck cacabbbonbaeobeuent ob ubdbentels 3 ,657 ,069 
General, administrative and seiling--.....--.---.-------.--- 425,757 
Net profit from oper. before depreciations- ----.-........-.--- $300,190 
Other income and deductions, net--.-...--------.-------.----- 18,938 
DER OCIRONOE.. . « ccc ccwwscs cece esdedwescedccsuasessctocddn 46,589 
Provision for Federal and State taxes. -....--..--.-----..---.-- 38,000 
WSC PECEIG. 6 ok vc ccc hide cds edebwosescsedicdeocsedssncesete $196 ,66 
Earned surplus, Dec. 31, 19085. .........-....-------~-~---- 1,178,628 
DivideRds DOE. « o. ccvewc ce cess bbe cceteasossécccbnwencee 86, 
Barned Surplus. . . on ccveccwcccccccsdscesessccctbeosccces $1,188,556 
Balance Sheet 
Assets— June 30,'36 Dec. 31,'35| TAiabilities— June 30 ,'36 Dec. 31,'35 
OS eer $334,841 $260,653| Drafts against let- 
Market. securities 60,962 72,152 ters of credit (for 
x Notes, accts. and merch. released 
trade accepts.rec 1,263,514 1,375,316] undertr.recpts.) $831,785 {£736,725 
Merch. inventories 39223,200 3,059,001; Accounts payable. 164,377 182,806 
Cash surr. value of Accrued accounts. 69,483 41,239 
life insurance... 197,460 184,620 | Fed. & State taxes, 
Miscell. accts. rec. 22,259 37,752| estimated_-_-_-_-- 102,938 100,000 
Invest. in unlisted z $6.50 cum. conv. 
security .......- 1,800 1,800} pref. stock. .--- 1,064,500 1,089,300 
y Prop., plant and a Cl. A non-voting 
equipment... -- 920,078 RE a earn 113,000 113,000 
Goodw., tr.-marks b Common stock. 898,050 898,050 
and formuale. -. 1 1} Paid-in surplus... 1,455,002 1,455,001 
Unexpired insur’ce Capital surplus... 187,368 188 464 
prems. & prepd. Earned surplus... 1,188,556 1,178,628 
GE buds é6cdtion 50,944 40,802 
TOO cntcenawn $6,075,059 $5,983,215! Total _......-- $6,075,059 $5,983,215 





x After allowance for doubtful accounts and discounts of $88,358 in 1936 
and $93,979 in 1935. y After allowance for depreciation of $2,042,577 in 
1936 and $2,024,593 in 1935. z Represented by 10,645 no par shares in 1936 
and 10,893 no par sharesin 1935. a Represented by 22,600 no par shares. 


b Represented by 179,610 no par shares.—V. 142, p. 1274. 


Allied Stores Corp.—Registers with SEC— 
See list given on first page of this department.—V. 142, p. 3661. 


‘Aluminum Co. of America—Raises Wages— 

The company announced on Aug. 5 a general We increase, effective 
Sept. 15, of 3 cents per hour for more than 20,000 of its hourly rated em- 
ployees. The announcement was made by officials of the company after 
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negotiations with delegates representing American Federation of Labor 
unions in six plants. 

This is the second wage increase of approximately "ia made by the com- 
pany within ten months, a similar raise having been given Dec. 1. With 
the announced increase, the average ho. r y wage rate for company employees 
will be 11% higher than in 1929.—V. 142, p. 3835. 


American Arch Co.— Larger Dividena— = . ia 

The directors have declared a dividena 0 cen share on the 
capital stock, no par value, payable Sept. 1 to holders of record Aug. 20. 
This compares with regular quarterly dividends of 25 cents per share previ- 
ously distributed. In addition an extra dividend of 25 cents was paid on 


Dec. 24, 1935.—V. 142, p. 4011. 


American Chain Co.—Considers De9 Arrearage Fian— 

At a meeti f stockholders held Aug. 12 it was announced that the 
directors were considering a plan for the retirement of accumula divi- 
dends on the preferred stock through the creation of a new issue of con- 


vertible preferred stock. 
The mrevions authorization for an increase in the authorized common 


stock from 357,143 shares to 500,000 shares has withdrawn, as the 
new stock would have been available only for the retirement of the present 
preferred. A special meeting of stockholders will be called soon, it was 
said, to take necessary steps in connection with the new plan.—V.143, p. 907. 


American Coach & Body Co.—LEarnings— 
Earnings jor 6 Months Ended June 30, 1936 


Net income after Federal income taxes, but before reserve for 


undistributed profit taxes. ...-.-.---.-------------------- $96,114 
Earni per share on 65,100 common shares. -....-.....--..- $1.47 
—VvV 143. Pp. 261. 


American Commercial Alcohol Corp. (& Subs.)—Larns- 


6 Months Ended June 30— 1936 1935 
Net profit after charges and taxes.........----- x$675,026 $495,167 
Earns. per share on 260,875 shares common stock - - $2.95 $1.90 

x Before deducting a provision of $346,000 for estimated unrealized profit 
on sales, subject to deferred delivery. No provision has been made for pos- 
sible surtax on undistributed profits—V. 142, p. 3154. 


American & Foreign Power Co., Inc.—Control of Utility 
Conceded to Chile—Government Demand Met—Penalties Levied 


Against Power Companies Dropped— 

A Chilean President and a board of directors, of whom a majority will 
be Chileans, henceforth will administer the Chilean properties of the com- 
pany, according to advices from Chile made public Aug. 12. 

The change in management of the American and foreign utilities was 
demanded by the Chilean Government after it had charged the companies 
with breaking the Chilean foreign exchange laws and arrested their offi- 
cials. In return for the concession by the Electric Bond & Share interests, 
the char against the companies and their officials are to be quashed 
and the fines canceled. 

The agreement requires that the utilities in Chile be consolidated under 
the management of a board of 11 directors, of whom seven must be Chileans. 
Six of the directors are to be appointed by the Bond & Share interests and 
one each are to be appointed by the Chilean Government, the Chamber 
of Commerce of Santiago, the Cnamber of Commerce of Valparaiso and the 
Banco Central de Chile. The President of the company ,who will be a 
Chilean and a director, will be elected by the vote of at least eight of the 
other directors. 

The agreement ends the controversy between the Electric Bond & Share 
companies and the Chilean Government, precipitated by that Government's 
imposition of the fines and other penalties. ‘The accord was said to follow 
substantially the terms of a tentative agreement reached last Novermber. 

The terms provide that of earnings applicable to ordinary shares of the 
Compania Chilena de Electricidad—-which hence forth is to own the Chilean 
utilities of the Bond & Share interest—two-thirds are to go to the Chilean 
Government. Of this two-thirds at least one-half is to be applied to 
reduce the cost of electricity to consumers. The population of the terri- 
tory served by the company is estimated at 1,145,000. 

“The agreement,’’ said the statement, ‘‘provides for the acquisition 
by Compania Chilena de Electricidad Limitada of the investments of the 
South American Power Co. in indebtedness and capital stock of Chilean 
companies other than Compania Chilena de Electricidad and Sociedad 
Carbonifera de Mafil as a preliminary to the consolidation of the properties 
of these companies under the single ownership of Campania Chilena de 
Electricidac. In payment for the indebtedness and capital stocks of the 
Chilean companies to be acquired from South American Power, and in ex- 
change for its indebtedness to South American Power, other than its out- 
standing first mortgage bonds, Compania Chilena de Electricidad is to 
issue to South American Power its long-term sterling notes which are to be 
secured initially by the indebtedness ana capital stocks to be acquired 
from South American Power and subsequently by the properties of the com- 
panies to be acquired. 

‘‘The agreement provides that the rate of return to be received by South 
American Power on all its holdings of indebtedness of Compania Chilena de 
Electricidad is to be —— at 5% per annum free of all present ana 
future Chilean taxes. he sterling notes are to be amortized at the rate 
of 1% per annum after five years and may be converted into 5% first 
mortgage bonds after a period of three years. 

‘‘Under the terms of the agreement, Compania Chilena de Electricidad 
is to resume immediately the construction of the 22,500-kilowatt generating 
station in the vicinity of Valparaiso.’’—V. 143, p. 263. 


American Hair & Felt Co.—Protective Committee for 
Common Stock Formed—Against Company’s Proposal to Redeem 


Common Stock— 

A protective committee for the common stock has been formed consisting 
of William Harsin, Chairman (Harsin, Roberts &.Co.), Chicago; Ray T. 
Haas (Minnich Bradley & Assoc.), Chicago, and Mason B. Starring Jr. 
(. W. Pressprich & Co.), N. Y. City, with W. F. Roberts, Sec., 105 West 

dams St., Chicago, and Malcolm ecartney, and Barney L. Jennings, 
Chicago, counsel. 

The committee was formed to fight the proposal of the board of directors 
to call for redemption the common stock on Oct. 1 next at $5 per share. 
The committee in a letter to the common stockholddrs states that it has 
presses. representing about 21,000 shares, including over 6,000 shares 

eld by tanners. It states that the action of the directors is illegal and that 
the company, in a letter addressed exclusively to stock-holding tanners, 
some time ago expressed the fear that control might be getting out of the 
hands of tanners and into the hands of the investing public. This fear of 
losi control, the letter states, is not the real reason éor calling this stock. 
he real reason,’’ says the letter, ‘‘is that the company desires to take 

» toad this oy igor © se mr ye stead Be to reissue it to a selected group 
Oo nners and to officers an rectors of th a 
filiated with the tanning industry.’’ ony ee eee 

On July 29 a suit was filed at the instance of the committee in the U. 8S. 
District Court at Chicago for the purpose of enjoining the threatened 
reseenpiion he — eo grounds ond injunction set forth therein are 

Cc eco ee Voi “ 
holders” meeting : hey are, briefly: voiced its protest at the stock 
a e redemption of the common stock is not authorized by law. 

3} That the threatened calling of this stock is not for a lastatuante cor 
porate purpose, and is in effect not a redemption of stock by a corporation 
as 'y widieg Dy —— —- co bar share og evace held by the minority stock- 

at price 
whom it is to be arbitrarily eiesann. y the majority stockholders, among 
n taking stock from the minority stockhold h 
on crea Siete thee eee ~ 9 my oy naa directors atthe va 
oO eir legal duty to act for t - 
Hon and all of the stockholders y r the best interests of the corpora 
a e redemption and reissuance of this stock pursu 
be Bar rl wets Sooge » ~ popncss a —- in séstreiek of a. a? : 
opoly e hair industry, in violati - 
om the United aa hey + y ation of the Anti-Trust Laws 
t in any event, the price at which the stock is callab! 
its ‘‘book value for liquidation’’ (but not less than $5 nor vey Mone oF 
ata ners) Sa measly in excess of the minimum call price of $5 per share. 
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American-Hawaiian Steamship Co.—Consolidated Bal- 
ance Sheet June 30— 











1936 1935 - 5 = 
Assets— $ Liabiltties— 
Fixed plant, ves- . Capital stock..... 4,550,000 4,550,000 
sels in comm. & Excess of revenue 
shore plant... .. 5,398,418 5,401,975 over disbursem't 
Investment at cost 1,000,000 1,000,000; on incompleted 803 
Unexpired ins., &c. 126,005 120,576, Voyages....--- 330,494 225, 
Mixed claim award Accounts payable. 341,597 280,405 
Market ny 1°330'806 150 830 "oan oan 31,983 
- ’ ’ ’ neom “-—«““<—« oO” @ }+;+°;Q, \#«=69#s#«# 
poo pce age 5 ; Res. for P. & I. ins. 1,043,132 819,262 
disaster & other Res. for coll. mixed 
claims recov’able 604,575 653,220 claim award and 
Supplies. .......- 55,226 44,470] accrued interest. 1,939,557 1,873,956 
Cash in banks an BEES. ckecesees 4,145,878 4,109,974 
ES 24.060 1,151,174 
Insurance fund... 1,013,903 757,191 
TL. » awatities 12,382,642 11,859,401 ak dink ound 12,382,642 11,859,401 
—V. 143, p. 743. 
American Laundry Machinery Co. (& Subs.)—Larnings 
w 6 aoe ~. es sy 1936 °1935 1934 1933 
et profit after deprecia- 
ae and wodered son... $210,363 loss$149,117 loss$299,488 loss$688,527 
ares common stk. out- 
standing (par $20) --. 585,433 617,851 617,851 617,851 
Earnings per share ---.- $0.36 Nil Nil Nil 


Note—No mention was made of any provision for Federal surtax on un- 
distributed profits.—V. 143, p. 908. 
American Machine & Foundry Co. (& Sate, Aarne. 
6 Mos. End. June 30— 1936 1 
abeanénbineartnbe 1,727.714 1.597.749 $1,649,257 $1,084,913 
Re ’ 58 ,947 ’ 107 ,393 137 ,568 112,845 


es. 
DOL. ube eeoaine 

$1,786,661 $1,705,142 $1,786,825 $1,197,759 

1 096=—ol 948 


Total income..-.-.-..-.-. 
Mfg. cost and expense. . . ; 532,673 _1,648,7625 1,088, 


























Operat rofits.... $271,565 $172,469 $138,063 $108,810 
Interest, yp Boos &c... x70,869 78,653 91,905 105,136 
Federal taxes.........- 2,390 1,235 12,744 704 
Other corporate taxes. ~~ 28,988 ee aie me 
Maintenance & repairs- - y96,593 ft Tr ae 

RE I $72,724 $39,959 $33,414 $2,970 
Divs. rec. from Internat. 

Cigar Machine Co- - -- 364,500 364 500 510,000 450,000 
Other divs. and int. rec. 20,854 45,327 56,373 67,316 
Profit * ee a iil aacins a... enti | andes 

vb cries Sie ei age FR et aeF Dr34 Dr34 

Total profit......<-- $458,078 $454 026 $599,754 $520,252 
Common dividends (net) 390,533 389,674 582,996 581,795 

Balance, surplus-.--- $67 ,545 $64,352 $16,758 def$61,543 


Earns. per sh. on 1,000,- 
000 shs. common stock 




















outstanding (no par). $0.46 $0.45 $0.60 $0.45 
x Depreciation only. y Experimental expense.—V. 142, p. 2813. 
American Metal Co., Ltd.—Larnings— 

3 Months Ended June 30— 1936 1935 
et GN. cn cnbhomeaoebesnoanabeone $420,548 $452,092 
a dee 228,759 114,519 

I i eam $649 ,307 $566,611 
ali i ee se leinidha diencaendiin 32,756 83,249 
Administration & selling expenses...........-.-.. 06,309 79.694 
OE BO S. . niniineme niet ec 38,893 38,232 
Amortization of investment... ..c<ccccccccceccs 13,277 9,9 
NN EO OE TT ge ae 152.779 208,221 
i eA LE LAS AR GR AS 5 3 SALT cE ORE ARSE 32,7 15,7 

RRR Ti ER EG Soa GLARE oO TAL REN $272,593 $131,507 
een GC SOG Pee. es omeaneneend  - ehh % x169,817 
Provision for reserve for contingencies... .....-.-- Geena *.>. etcueee 

DL... a omni dba sean ane $331,276 $301,324 
Adj. of metal price fluct. & normal stock reserve -. EE PS, op 

i a ie le $318,527 $301,324 
es Cs Se eben 107 ,603 93,015 
II i cri dk ok ds ta hahah ecichids bisken ecteinditds Aiba aie 75,506 Cr4,216 

ETSI Spee OS Lee a ER Te Se $216,430 $212,525 
Shares common stock outstanding. ..........-..- 1,224,585 ; ,0O85 
ES I RE a RS tae $0.09 


x Restoration of reserve representing release from metal price fluctuations 
reserve through reduction in unsold metal inventory. 

The consolidated income account for the 12 months ended June 30, 1936 
follows: Profit before charges, $1,405,617; other income, $1,609,788; total 
income, $3,015,405; interest, $167,213; administration and selling expeness, 
&c., $432,293; taxes other than income tax, $287,026; amortization of in- 
vestment in Cia Minera La Parrena, $52,300; depreciation, $733,097; 
depletion, $174,280; provision for reserve for contingencies (credit) , $13,291; 

ustment of metal price fluctuation and normal stock reserves (credit), 
$114,717; United States and foreign income taxes, $283,222; minority in- 
terest (credit), $521; net income, $1,014,503.—V. 143, p. 743. 


American Power & Light Co.—Balance Sheet— 
Balance Sheet June 30 (Company Only) 








1936 1935 1936 1935 

Assets— ~ ~ Liabdilities— $ $ 
Investments -..256,970,702 253,214,038 |x Cap. stock (no 
«ERR 10,494,129 10,917,027 par value) ...214,645,637 214,645,637 
Time deposits in Gold deben. bds. 

egal Sa 1,750,000 4,900,000 Amer. 6% ser 43,385,500 44,726,500 
U.8.Govt.securs 359,000 401,590 |Southw. Pow. & 
Municipal securs 800,763 100,020 Light Co., 6% 
Notes and loans gold deb. bds. 4,148,000 4,447,000 

recive.—subs— 1,719,000 1,440,000] Divs. declared... 1,206,697  =-—.---- 
Accts.rec.—subs 912,898 410,822 | Accts. payable... 54,196 152,622 
Accts receivable Accerd. accounts 1,049,187 1,005,771 

—others..__. 9,545 10,728 | Matured int. on 
Special deposit. 42,877 38,827 long-term debt 42,877 38,827 
Reacquired cap. Liabl to deliver 

os ee 29,934 29,934 securities.._.. 10,589,900 10,619,900 
Contractual rgts 10,589,900 10,619,900 | Deferred int. inc 404,042 731,197 
Accrd. int. rec__ 404,042 731,197 | Surplus___._ .- 12,102,054 10,147,466 
Unamort. disc. & 

expense._._._. 3,545,301 3,700,837 

St 287,628,091 286,514,920 .. eee 287,628,091 286,514,920 





x Represented by $6 preferred, cumulative (entitled upon liquidation 
to $100 a share); pari passu with $5 preferred; authorized, 1,000,000 shares 
issued and outstanding, 793,581 2-10 shares, inclusive of 35 2-10 shares of 
scrip in 1936 (38 2-10 in 1935); $5 preferred, cumulative (entitled upon 
liquidation to $100 a share); pari passu with $6 preferred: authorized, 
2,200,000 shares; issued and outstanding, 978,444 shares: common, author- 
ized, 4,000,000 shares; (issued 3,013,812 27-50 shares; inclusive of 2,855 27-50 
ae in — .° 1936). 

e earnings for the 3 and 12 months ended June 30 wer — 
V. 143, p. 908. st i duabecneisatae ens 
American Radiator & Standard Sanitary Corp.— 
P Earnings for 12 Months Ended June 30, 1936 
RNID a 10'bn os 0 + trlettn alin tise hniein iain ts iteliniint tek meta caiei th een ck ance $52,684,144 
Net profit after interest, depreciation, depletion, Federal 

income tax, subsidiary pref. divs. minority interest, &c_____ 4,375,118 

Earnings per share on 10,039,719 shares common stock (no par) $0.40 


Note—No provision was made for Federal surtax on undistributed profits. 
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Resumes Common Dividends— 


The directors on Aug. 13 declared a dividend of 15 cents share on the 
common stock, no par value, pareae Sept. 30 to holders of record Sept. 3. 
This will be the first dividend paid since March 31, 1932 when the company 
distributea 10 cents ww share. Dividends of 15 cents were paid on Dec. 31, 
Sept. 30 and June 30, 1931; 25 cents were paid on March 31, 1931 and on 
Dec. 31, 1930 and di-tribution of 37% cents per share were e each 
quarter from June 2, 1929 to Sept. 30, 1930, inclusive. —V. 142, p. 3496. 


American Rolling Mill Co.—LZarnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos .—1935 
—— me: re Ro 
eprec., int. era 

Gus choca honenn $1,561,161 $1,087,529 $2,305,064 $2,459,003 
Preferred dividend — _-_- 28,986 29,473 57,972 58,522 
ane (par $25). x2,252,491 1,710,776 22,192,284 

standing (par ose . , ’ ’ ZZ, , 
Earned per share... .. $0.68 $0.62 $1.02 

x Av number of shares of common stock outstanding during the 


period.—V . 143, p. 574. 


American Safety Razor Corp. (& Subs.)—EHarnings— 


Period End, June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net profit after deprec., 

Federal taxes, &c.... x$300,715 $268,452 x$592,253 $532,866 
Shares cap.stock (no par) 174,800 174,800 174,800 174,800 
Earnings per share-.-- _- $1.72 $1.53 $3. $3. 

x No provision has been made for possible surtax on undistributed profits. 

Stock split 3-for-]. 

Stockholders at a special meeting held Aug. 12 approved an amendment 
to the company’s charter changing the authorized capital stock to 600,000 
shares of a par value of $18.50 each, from 250,000 shares of no par value. 
The directors voted that the outstanding 174,800 shares be exchanged for 
524,400 shares of new stock, represent a three-for-one — 

The stockholders approved also the retirement and cancellation of 25,200 
shares of no- stock held in the treasury. Application has been made to 
the New York Stock Exchange to list the new shares and to the Securities 
and Exchange Commission for their registration—V. 143, p. 98. 


American Seating Co. (& Subs.)—JZarnings— 


1,710,776 
$1.40 











6 Mos. End. June 30— 1936 1935 1934 1933 
i ie RE SE $2,106,108 $1,426,922 $1,145,656 $674,613 
Cost and expenses... --. 1,950,682 1,328,034 1,131,206 778,559 
Depreciation... ........ 75,549 73,152 60,360 60,780 

Operating profit_---- $79,877 $25,736 loss$45,910 loss$164,726 
Other income. _.__..._- 38,762 50,727 51,508 43,161 

Profit from direct oper. $118,639 $76,463 $5,598 loss$121,565 
Interest on gold notes. . 62.364 84,819 86,549 89,540 
Other expenses... _-. 32,836 19,534 39,828 37 ,642 





Web oak cinint $23,439 loss$27,890 loss$120,779 loss$248,747 

Current assets as of June 30, last, including $199,130 cash and short-term 

securities amounted to $3,313,339 and current liabilities were $232,638, 

compared with cash and short-term securities of $1,346,938, current assets 

of $4,030,877 and current liabilities of $190,810 on June 30, 1935. In- 

a at close of period were $1,625,131 against $1,349,608 on June 30, 
r. 

Total assets on June 30, 1936, amounted to $6,164,216 compared with 
$6,788,129 on June 30, 1935; capital surplus was $1,065,083 compared with 
a similar amount on June 30, 1935, while o ti deficit amounted to 
$338,941 against deficit of $718,746.—V. 142, Pp. 3836. 


American Telephone & Telegraph Co.—Earnings— 





Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 
Operating revenues. ___. $8,900,749 $7,466,198 $52,961,256 $46,273,423 
Uncollectible oper. rev... 28,235 47 ,609 190,77 281,766 
Operating expenses... _. 6,232,674 6,126,967 37,050,014 35,871,324 
Operating taxes._._.__- 1,225,871 447,413 4,995,283 2,950,675 

Net oper. income_... $1,413,969 844, 10,725, ,169, 

- a — $ 209 $10,725,188 $7,169,658 


American Water Works & Electric Co., Inc.—To 
Resume Common Dividends— 


The directors on Aug. 11 declared a dividend of 20 cents per share on the 
common stock, no par value, payable Sept. 15 to holders of record Aug. 26. 
This payment will be the first made since May 15, 1935 when a similar 
dividend was distributed. The company d dividends of 25 cents per 
share each three months from tpg iO 933 to and including Feb. 15, 
1935. In November and August of 1932 dividends of 50 cents per share 
were paid. and disbursements of 75 cents per share were made each quarter 
from February, 1931 to May, 1932, inclusive. 

H. Hobart Porter, President of the American Water Works Co., sent 
oe. ni letter to common stockholders in connection with the current 

“You were advised on July 7 that on that day your directors considered 
the declaration of a dividend on the common s but, because there had 
not been time to determine the effect of the then recently enacted Federal 
Revenue Act, they felt they could not act wisely until a study of the situa- 
tion had been made. This study has p sufficiently to indicate to 
your directors that the Act, in many respects, will be extremely burdensome 
to the company. However, the ectors feel that this should not further 
delay the payment of a dividend. The favorable trend in the earnings of 
the company’s subsidiaries and the company’s cash position warrant, in 
bad 2 — of your board of directors, the declaration of a dividend at 


Weekly Power Output— 

Output of electric eer of the electric properties of American Water 
Works & Electric Co. for the week ended Aug. 8 totaled 46,707 .000 kilowatt 
hours, an increase of 25.3% over the output of 36,622,000 kilowatt hours 
for the corresponding period of 1935. 

Comparative table of weekly output of electric energy for the last five 


years follows: 

Week Ended— 1936 1935 1934 1933 1932 
CU i a. 46 969,000 37,786,000 32,719,000 37,610,000 25,653,000 
Gee Ge te te 47,181,000 38,145,000 32,758,000 36,946,000 25,862,000 
Bs { Babbcudba 46,759,000 36,622,000 31,950,000 34,675,000 24,466,000 
F Type ewes ed 46 707,000 37,243,000 31,136,000 35,394,000 23,958,000 


Consolidated Income Account (Company and Subsidiaries) ° 


Period End. June30— 1936—Month 1935 —1936 12 Mos.—1935 
Gross earnings. ----_-_-_-_- $4,302,120 $3,840,235 $49,567,376 $46,674,829 
Oper. exp,, Maint. & tax. 2,215,891 1,967,869 25,598,853 24,561,973 


Gross income. - ~~~. ~~. $2,086,229 $1,872,365 $23,968,523 $22,112,855 


— 


Int., amortization of disc., etc., of subsidiaries - - $8,887,741 $8,823,571 
Preferred dividends of subsidiaries. ..........-- 5,714,489 5,713,331 


$14,602,182 $14,536,903 

ii ose can deieanieet sia dash nciachies Sahin en anil acai eae 9,366 342 ; ; 
nt., amort. of disc., etc., of American Water Wks. . elena ree 
1,312,907 1,505 ,084 


pk Re Artes Speers pagalbereran Teds 
$8,053,434 $6,070,868 























Balance. . - ~~ EE Na Ep Ty, MeO 
Reserved for renewals, retirements and depletion 3,812,077 3,357,467 
Dee SN. weddesuccdbscawesestsdoa ca 241 356 $2, ’ 
eo... didnt mistook +1'200'000 * 500 '0oo 
Balance for common stock and surplus. --.-.--- $3,041,356 $1,513,400 
Common shs. outstanding. ............--.---. x1,941,945 1,741,008 
BPR. POP GMO a oe Sheth Ses siendididonsd $1.57 $0.87 


x In Feb. and March, 1936, $12,043,000 of collateral trust bonds were 
converted into common stock reer in an increase of 602,150 shares 
outstanding. As the full amount of t 


e annual savings in fixed charges 
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resulting from such conversion is not reflected in the above earnings state- 
ment for the year ended June 30, 1936, the per share earnings on the commo 
stock have been computed on the basis of the average number of shares 
during the period, namely, 1,941,945, rather than the actual 
number of shares outstanding at the end of the period, namely, 2,343,158. 


Income Account (Company Alone) Years Ended June 30 

















1936 1935 
Income—dividends, interest, etc.......------- $5,365,158 $4,857,600 
MMR. «..wcceccunecucan tniewsccshanine 1,049,837 987 ,594 
OUND. oko oo ek cS RUS in ce esbens . $4,315,320 $3,870,005 
Interest, amortization of discount, etc... -.-.---- 1,321,913 1,543,448 
Sg ku Lcakcdlicubec ehuadeeeen $2,993.406 $2,326,557 
Frese LEVEE. ..o coecdaccubncccesbsaneee 1,200,000 1,200,000 
Balance for common stock_..........-.------ $1,793,406 $1,126,557 
Shares of common outstanding. ........------- 1,941,945 1,741,008 
es ee GRO... . nmccdbincckdoestanenuneen $0.92 $0.65 


Note—Earnings shown for the year 1936 are before deduction of the Fed- 
eral surtax on undistributed profits.—V. 143, p. 908. 


American Steel Foundries—Larnings— 

















6 Months Ended June 30— 1936 1935 1934 
Profit after expense............... $1,932,451 $161,907 $732,535 
SEED codadcacacdbacadbcokeu 470,219 406,830 458,430 

Opereseee BGR. .«ccsscsscuddboc $1,462,232 loss$244,923 $274,105 
Other income (net)..............-- 9 366 7,751 19,772 

os tinhints sp en tasenenniiie taeda: Silas $1,471,598 loss$237 ,172 $293 ,877 
Federal income taxes.............-. 231,250 32,500 38, 
Minority interest..............--- 6,585 2,968 3, 
Reserve for surtax...............-.- Se |. wdgaweis’.\. te 
E — gee tat aeons!) a eater es $996 ,263 loss$272,640 $251,818 

arnings per share on 4 . 

common stock (no par).......-.-- $0.82 Nil $0.60 
—vV. 143, Pp. 908. 

American Woolen Co., Inc.—Consolidated Balance Sheet 
June 30— 

1936 1935 1936 1935 

Assets— $ $ Liabilities— $ 3 

SSE ae 2,670,214 4,989,826} Bank loans-_---.... SO ——eeEeeer 
Accts.rec.less res.. 9,550,220 8,870,647|Accts. payable... 1,472,929 1,621,221 
Inventories - - . . . - 30,673,765 23,345,614] Accrued liabilities. 730,637 290,753 
Advances on raw Prep’d rentals,stor- 

materialpurch.. -—..... 115,282 age charges and 
Accr. storage chgs., deposits. -...... 12,173 12,287 

rents, int., &c_. 26,321 46,676| Res. for Fed. in- 

Mtge. notes receiv. come tax.....- Sa.tee- <é@teane 

on dwellings.... 152,406 157,014] Mtge. payable_... 1,100,000 1,100,000 
y Textile Realty Co. Res. for contg.... 824,156 935,410 

capital stock .-_ 1,000 1,000|7% cum. pref_...38,321,500 38,321,500 
Due on open acct. 1,579  18,235|x Common stock... 2,000,000 2,000,000 
Fixed assets... 28,970,139 28,108,170} Capital surplus. ..28,422,952 28,002,587 
Unexpired insur. Too cteedne 3,625,121 6,196,434 

& sundry assets. 545,369 434,861 : 

eens eeditd 72,591,012 66,087,325! Total.....-.-.-.- 72,591,012 66,087,325 





x Represented by 400,000 no shares. y The Textile Realty Co., a 
wholly owned subsidiary, holds inactive plants, Pe sh dwellings and 
other assets with an usted net book value of $1,791,575 June 30, 1936, 
based on 1934 assessed values when such values were lower than book values. 

fan earnings for the 6 months ended June 30 were published in V. 143, 


p 
American Writing Paper Co., Inc.—Earnings— 











6 Mos. End. June 30— 1936 1935 1934 1933 
en Ss bh he enne $3,097,835 $2,820,164 $2,337,514 $1,957,860 
Costs and expenses_-_-.-. 2,938,624 2,659,637 2,308,070 1,881,703 

Operat ey $159,211 $160,527 $29 444 $76,157 
Other a tale ibis Ain 18,935 15,261 12,010 11,945 

Total income__._...-. $178,146 $175,788 $41,454 $88,102 
Depreciation... ......- 76,713 79.108 82,194 85,131 
IRR Vind > dbname 154,605 154,605 154,605 154,620 
Other deductions... -—- 69,313 68,090 74,429 86,316 

ie $122,485 $126,015 $269,774 $237 .965 


American Zinc Lead & Smelting Co. (& Subs.)—Earns. 








Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
int GE ikane ndoneesea $2,502,785 $1,734,538 $4,424,149 $3,282,584 
Costs of sales. .......-.. 2,316,881 1,643,242 4,102,148 3,052,464 

Gross profit onsales.. $185,904 $91,296 $322,001 $230,120 
Other income.........- 6,022 5,636 11,112 9,415 

Total income_......- $191,926 $96,932 $333,113 $239,535 
pS ERE 8 a 95,596 88,645 191,152 166,117 
Deprec. and depletion. . 84,000 , 168,000 168,000 
Solace income taxes... 1,661 Cr2,500 6,597 4,860 





ies Ce... Aon onan $10,669 loss$73,213 loss$32,636 loss$99,442 

The consolidated income account for 12 months ended June 30, 1936, 
follows: Net sales, $8,477,749; cost of sales, $7,943,242; gross profit on 
sales, $534,507; other income ,080; total income, $561,587; expenses, 
$367,705; depreciation and depletion, $337,085; Federal income taxes, 
$9,142; net loss, $152,343.—-V. 143, p. 418. 


Anaconda Copper Mining Co.—Earnings— 











6 Months Ended June 30— 1936 1935 1934 
Operating income... .....--.------ $13,886,309 $12,634,559 $9,641,698 
Caner PRE nw bike cinco dsdnccsvava 619,798 635,854 986,173 

Total IGGGRO. 2< ccccccéscvceeens $14,506,107 $13,270,413 $10,627,871 
Int. on bonds & current obligations... 1,899,050 2,057,454 2,413,040 
Loss on bonds retired--~-.-......-.---- 246,111 (| Sete SOA 
Expenses tonon-oper.units 1,272,983 966,470\| «1,932,373 
U. 8S. & foreign income taxes (est.)._-- 1,179,069 902,003 
Deprec. and obsolescence & depletion 3,875,925 3,974,076| 3,279,980 
Discount and premium on bonds- - --~ 195,940 111,826 

Web INGOEEO. 6 cc ceesccsscccssoscoe $5,837,029 $5°238,839 $3,002,478 
Shares of minority interest --~-~--.---- 9,604 23 ,956 15,981 

Income of Anaconda Copper Mining 

o. before depletion.....--.--.-- $5,827,425 $5.2 14,883 $2,986,497 


764.342 8,673,833 
inca scilhestiaainiiesite $0.59 $0.34 


x Including expenditure during strike period to June 30, 1934 and reserve 
for Federal income taxes.—V. 143, p. 262. 
Anaconda Wire & Cable Co. (& Subs.)—Earnings— 


Period End. June 30— 1936—3 Mos.—193 1936—6 Mos.—1935 
Profit on mfg. operations 61.287 $773,965 $2,132,738 $1,492, 


© 
Shs. capital stk. (par $50) outstanding 8,674,338 
Earnings per share $0.67 








Other income.........- , ,158 4,730 24.772 
Total income........ $1,290,921 e781 3 $2,137,468 $1,517,771 
I iin ie ict Grint te 361,264 292,10 691,712 582,484 


89.254 349.944 377.791 


Depreciation & obsolesc. 175,034 l 
122,475 54,882 180,110 89,359 


Federal income taxes... 











Wes Wet ess ocedckeces $632,148 $251,870 $915,702 $468,137 
Shares cap. stk. (no par) 421,981 422,470 421,981 422,470 
Earnings per share-_._.-.. $1.50 $0.60 $2.17 $1.11. 


—V. 143, p. 575. 











1066 Financial 
‘ Anchor Cap Corp. (& Subs.)—arnings— 
Period End. June 30— 1936—6 Mos.—1935 1936—-12 Mos.—1935 


Gross mfg. profit before $1,229,125 $1,185,530 $2,502,983 $2,319.46 
627,01 570,14 


Sell” Lot ye hy ty 012 5 1,287,120 1.121.430 








Net profit from oper. 
ore depreciation _ 602,113 $615,385 $1,215,862 $1,198,031 
Desretenon Bh 2 ai * 9066 438 278,429 526,565 519,584 
one — _—— one. - $335,675 $336,956 $689 .297 $678,447 
er ct . 
other fone... Sa re 24,132 21,514 62.323 55,216 
Cost of patents acquired 
eee eee TTT SR ee 
Canadian inc. taxes... _55,748 52,783 93,913 107,993 
Net income for periods $255.795 $262,659 $533,061 $452,237 
arn. sh. on ; 
eom. ah. (no par)... . $0.45 $0.47 $0.97 $0.68 


Note—The above income account includes the results from Fagen of 
a subsidiary from the date of acquisition, Aug. 22, 1934. 0 provision 
has been made in the above for the Federal tax on undistribu profits, 
since the amount of such tax, if any, cannot be determined until the close 








of the year. 
. Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ Liabtlities— $ 3 
sek ye 264,726 328,672 | Notes pay.to bks. 915,000 725,000 
a Notes & acc Acc ts payable.... 676,578 502,006 
receivable. ..... 774,587 778,628 | Accr. wages, com- 
Inventories ...... 2,636,631 2,792,896] missions, &c..-.-. 21,503 34,624 
Amount realizable Prov. for Federal, 
from sales mdse. Canad n & State 
of sub. acquired taxes (cur. yr.). 96,917 52,241 
during 1934.... 132,373 132,373] Prov. for Fed. tax 
b‘Land, buil , (prior years)... 118,770 95,510 
mach., eqpt.,@c. 5,963,652 5,256,739] Unearned income. 7,660 9,039 
Prepaid expenses. . 88,218 81,410} Contractual oblig. 
Patents & pat i 1 1 (non-current) .. 14,925 17,910 
WU eéedotek 567,776 567,776} ¢c stock. 4,090,500 4,090,500 
d Common stock... 3,226,380 3,226,380 
Capital surplus... 497,375 497,375 
surplus... 899,174 824,728 
e Common stock in 
treasury ....... Dri136,818 Dr136,818 
BO vocecssdid 10,427,966 9,938,496] Total ......... 10,427,966 9,938,496 





a After allowance for doubtful notes and accounts of $102,237 in 1936 
and $102,598 in 1935. b After allowance for depreciation of $4,534,530 
in 1936 and $4,174,189 in 1935. c Represented by 40,905 no par shares 
d Represented by 276,698 no par shares. e Represented by 3,000 shares 
at cost.—V. 142, p. 3155. 


Anglo American Corp. of South Africa, Ltd.—Results 


of Operations for the Month of July, 1936— 
{In South African Currency] 


Tons Value of Gold 
x Companies— Milled Declared Costs Profit 
Brakpan Mines, Ltd_-_--_- 138,500 £242,760 £136,238 £106,522 
my ote Mines, Ltd. 128,000 266,732 139,664 127 ,068 
Spring Mines, Ltd----_--- 142,300 301,311 133 ,200 168,111 
est Springs, Ltd-_-_-_-_-_-_- 102,500 107 ,862 74,549 33,313 


x Each of which is incorporated in the Union of South Africa. 
Note—Revenue has been calculated on the basis of £6 18s. 6d. per ounce 
fine.—V. 143, p. 419. 


A. P. W. Paper Co.—Financing A pproved— 
The stockholders at a recent special meeting approved the issuance of 


$130,000 34% notes to complete financing for consolidation of the com- 
pany’s two Alpany plants. 


Offer Terminated Aug. 10— '. ad 

The company has notified the New York Stock Exchange that directors 
have voted to terminate the offer, which had been open to holders of the 
Albany Perforated Wrapping Paper Co. first mortgage & collateral trust 
20-year 6% sinking fund bonds, due April 1, 1948, since May 15, 1935, for 
ee in the plan for consolidation of or of the company dated 

ay 14, 1935, and that, in accordance with the action taken by directors, 
no further assents by first mortgage bondholders to the plan will 
after the close of business Aug. 10, 1936.—V. 143. p. 419. 


Armour & Co. (Del.)—Bids for Stock— 
This company, owner of 96% of the capital stock of J. K. Mosser Leather 
Corp., has offered to purchase the publicly held stock of that corporation 


at the July 3, 1936, k value of the stock, which was $36.21 a share. 
—V. 141, p. 583. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Aug. 1, 1936, Associated Gas & Electric System 
reports electric output of 80,170,344 units (kwh.), which was 11.5% greater 
than the output in the same week of 1935. The increases in output reportea 
by the Associated System are gradually being reflected in additional net 
income but rate reductions and increased expenses and taxes have prevented 
the full effect of the increased sales being reflected in earnings. 


July Output Up 13.7%— 


Net electric output reported by Associated Gas & Electric System for 
July is 13.7% higher than for the same month of 1935. This is the greatest 
monthly increase recorded this year. Output was 351,450,349 units (kwh.). 
For the 12 months ended July 31, energy produced was 3,974,735,987, or 
10.9% greater than for the previous year. This is also the largest 12-months’ 
increase that has been reported during 1936. 

Gas send-out for July was 1,385,808 ,300 cu. ft., which is 5.3% more than 
in July, 1935. For the 12-months’ period it was 20,949,414,300 cu. ft., or 
8.2% higher than the year previous. 

These gains in — are not accompanied by om eee increases 
in earnings because of lower rates. higher taxes and higher costs of materials 
and supplies, and because of heavier new business expenses necessarily in- 
curred to g.1in back the revenues lost by rate reductions. 


Two More Companies Eliminated— 


In line with its continuous program to simplify its corporate structure, 
the system also announced the elimination of two more companies, bringing 
the total disposed of by merger, consolidation, dissolution, or other means 
to 337, and the number eliminated thus far in 1936 to 16. The two com- 
panies just eliminated are the Shenandoah Pulp Co., a West Virginia 
company, which was dissolved, and Management Holding Corp., a Dela- 
ware corporation, whieh was merged into Associated Utilities Corp., also a 
Delaware corporation.—V. 143, p. 909. 


Associated Oil Co.—Consolidated Balance Sheet June 30— 


accepted 











1936 1935 1936 1935 
Assets— $ $ LAabilittes— $ $ 
x Fixed assets - - . 57,980,972 57,850,930| Capital stock.___. 57,260,300 57,260,300 
Invest. & advances 9,810,167 9,065,972} Accts. payable_... 2,567,045 2,245,483 
Due from empl's_. 926 2,878 | Due affil. cos_____ 1,446,229 1,694,612 
Duefromaffil.cos. ______ 735,989 | Other curr. liab_.. 1,945,139 1,655,795 
Aelia sea 1,853,899 2,127,603] Res. for Fed. taxes 
Market securities. 106,624 42,996 in process of adj., 
Notes & accts. rec. 4,497,642 3,869,629] &c........___. 328,818 323,648 
Mat’ls & supplies. 1,464,840 1,680,657 | Deferred credits... 255,236 205,333 
= Sopoaited in saehoe saeaad a liability. 536,175 aoreee 
sal . , urplus..........26,809,071 24,793, 
Merchandise - - _ ..13,591,293 11,092,817 
Deferred charges_. 1,091,648 758,789 
RS desis oo biel 91,148,014 88,178,262 WOO bc ccecuk 91,148,014 88,178,262 
x After reserves for depreciation and depletion of $69,518,655 in 1936 and 
$06 084.234 in 1935. - 


usual comparative income statement for the six months ended June 30 
was published in V. 143 p. 909 
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Atlas Tack Corp.—Earnings— 























June 30— 1936 1935 1934 
sg recccanes ack $794,458 $665,229 $575,225 
Operating profit. ...-..-.----.-.--- 60,973 58 .663 54,161 
GENEID. 6 bc cdcdscdccsanducon 6,913 2,767 13,206 

Total income. -----.------ sheds ote $67,886 $61,430 $67 ,367 
Devel. xp. & amoreis. GF (UUUMEnce = =i Stace 0lCO Cet SS 15,119 
Other expenses _ - . . -. . .----------- 4 268 4,911 6,582 
DGRTOOIRSION . « 2 oc ce cecececccsscss 19,765 17.375 17,160 

Profit before Federal taxes -..---.-.. $40,863 $39,144 $28 ,506 
—V. 142, p. 4167. 

Auto City Brewing Co.—Earnings— 
Earnings for the 6 Months Ended June 30, 1936 — 
Gross Greet GRID Oe eto ekecaemecccocnssehénee . 
Saeeneceys and selling expemses......................-. 106,533 
DL. .  nocececeeeen 6 sbeseesedeedooseseosnsnseseees $83 ,339 
Oder SABOGRS. 2. oc ccecde cee ec esscoceseacnosweseseececces 1,846 

PEPE etiEaweoeeworonniet nemate + sesneerereendhnaar tks $85.15 

Oihet ede Gormal Federal income tax—eatimated..--2222 14,300 
SIG Sy IRENE TIGR AER Da Rane ene ye a $71,188 
Harhings per share on 600,000 shares of capital stock.......... $0.14 


Balance Sheet, June 30, 1936 











~ hand and in banks $24 157 Equipment contracts payable— 
an -+-- . 
Fenech receivable. -.-....---- 15,982; due within one year........ $16,000 
Inventory—beer, materials and -| Accounts payable. .........-- ,684 
supplies, at cost... --.------ 59,193 | Federal income tax payable - - . 6,774 
Federal & State revenue stamps 4,923 | Accrued e -~----------- 16,783 
Prepaid insurance and bond 2908 wae ge workmen's compen- ~ 
premium... ....----------- , BACION . . . 02.22 e cnc cesee ; 
. cer—due within Deposits on containers -....... 19,200 
aca Avec a 15,000 | Capital stock—common (par $1) 500,000 
Notes receivable - -......----- PTI dm cddacceccasesdaéeen 142,464 
Certificates of participation... «7,623 
Plant and equipment--..-..-..-.. y584,825 
Real estate not used in opers-. 8,150 
Deferred charges. .-...-.------- . 
WE. « occc cocccecsnesees RSTO) «TORR. cc cc ccccccccsscocss $738,854 


by the trustees for ted and substituted assets of re- 
olga bank Gopresehting 60 %o original claims)—15,000 shares of 
capital stock of Auto City ng Co. pledged by certain stockholders 
and held in escrow by Michigan Corporation and Securities Commission as 
collateral. y After allowance for depreciation of $113,106.—V. 142, p. 1110. 


Baldwin Locomotive Works (& Subs.)—Bookings— 
The dollar value of orders taken in July by the Baldwin Locomotive 
Works and its subsidiaries, including the dvale Co., amounted to 
$2,663,136 as compared with $951,896 for July, 1935. Ti 
The month’s bookings brought the total for the consolidated gro 0: 
thefirst seven monte of 1936 to $19,528,749 as compared with $10,562,569 
eri ast year. 
a tn nisesente, including Midvale, in July aggregated $2 ~~: 7 
121 as compared with $1,671,777 in July of last year. Consolidated — 
ments for the first —— months of _— ae 313. 70,637 as compared wit 
h t seven months ‘ 
oe tae ai, “1936, consolidated unfilled orders, including oe 
amounted to YT Oe a8 compares with $6,689,081 on Jan. 1, 1 ; 
with $5,923,913 on July : : 
anil figures are without intercompany eliminations.—V. 143, p. 744. 


Baldwin Rubber Co.—L£arnings— 


As 
Period Ended June 30, 1936— 3 Months 6 Mont 
Net income after depreciation, Federal taxes and 245.064 

Other ChRATHES.« . «<2 2 oo oo nn nn en eee ee wnenes $133, 3 $ $0.88 
x Earnings per share on 278,768 shares- - - - ------ $0. . 


A and class B 
x After giving effect to complete conversion of old class 

h fter givi ect to four-for-one stock split. sk 
= reba pegeane Uy ior Volarel surtax on undistributed profits. Vv. 


143, p. 100. 


_ . . . ed 
Baltimore & Annapolis RR.—Refinancing Plan Approv 
The Maryland P. 8. Commission has authorized the compe) go. = 
finance its outstanding indebtedness through the souence, i a ~ 
5% bonds and $1 00.000 new stock, of which $475,000 wi mmo 
,. in . 
ag dy LoD to pledge the $750,000 in bonds to the Rooee. 
Ta oP e350; 000 te the Baltimore & Obio Rt.” The remainder 
: ’ e , J 
je fg MB - on ane of the bonds would be spent on equipment im 


of the p 
rovements. 
. The $1,250,000 new stock would be turned over to bondholders of | 


nd seco 
Baltimore & Annapolis Short Line in exchange for their first a 
ten bonde on part of the new company's property.—V. 143, p. 262. 


Bangor Hydro-Electric Co.—Earnings— 











eriod — 6— Month—1935 1936—12 Mos.—1935 

aun ee wae 177,889 $169,412 $2,123,273 $2,067 300 
Operating expenses -_.---- , 63 ,038 744,097 sar! 
Taxes accrued. -.....-.. 0, 27 ,300 68,350 299 '210 
Depreciation. .......-.- 10,775 10,424 160,925 364805 
Fixed charges_.......-.. 34,946 66 341,214 S08 790 
Dividend on pref. stock. 25,482 : 305,790 o17'316 
Div. on common stock... 14,481 14,481 173,772 , 

Ne aOR LA AN $7,641 $20 $129,121 $28,415 


Barcelona Traction, Light & Power Co., Ltd.—JZarns. 
[Spanish Currency] 


1936—Month—1935 1936—6 Mos.—1935 


Period End. June 30— 





, __ 9,298,421 9,224,632 62,202,277 61,291,218 
Gaanuenaee ~~ 3'643.579 3,468,964 22,790,655 22,471,404 
Not earnings - - - .- --- 5,654,842 5,755,668 39,411,622 38,819,814 


— l t report from Mr. Fraser Lawton, President of the Ebro 
nieeen ae —— o., Ltd., who remains in Barcelona, is that mp De 
Aug. 4, 1936, no damage had been done to the company § Property: the 
light and power for the last week varied between 81% an 89% o — 
normal. The Government (the Generalidad of Catalina) has given : 
British Consul General the assurance that British properties apd sot 
been confiscated and that it will afford all possible protection to the rig 
of British subjects.—V. 143, p. 100. 


Basin Montana Tunnel Co.—HLarnings— 


Earnings for the 6 Months Ended June 30, 1936 
Net profit after depreciation but before deplecion, Federal and 


Benge 1MOGtNe HOMER... ...occccccceccececccoceccccescceecs $41,033 
—V. 141, p. 909. 
Beattie Gold Mines, Ltd.—Harnings— eve wer 
onths Ended June 30— 
Nat wrorit t~. acnees. _ taxes and other charges. $225,531 $133 442 


—V. 143, p. 420. 


Beauharnois Light, Heat & Power Co.—Plan Approved 
Holders of $24,087,200 of the company’s 574% bonds of 1973. of of —_ 
$83.968,920 are outetending,, voted enenee y Aug. 10 
extraordinary resolution oning oe goes _ 
the issue. Of th . which are intended to com 
A of the offer of Snatsenl Plans. Heat & Power fede Vorcen sk exchange 
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p- erting th t5 to income bonds 
conv e presen 8 ‘ 

The action by the bondholders was the first step toward implementing 
the offer. The vote showed that holders of about $14,000,000 bonds other 
than those held by Montreal Power fa the conversion to an income 

, although that does not necessarily mean that all of this amount will 


be turned in for exchange. : 
Bondholders owning 80% of the bonds (exclusive of Montreal Power's) 

have until Aug. 28 to signify their acceptance of the offer, and should less 

than 80% accept, Montreal] Power may either waive that condition or with- 


draw its offer.—V. 143, p. 100. 


Belding Heminway Co.—LEarnings— 


Period End. June 30— 1936—3 Mos.—1935 
Net profit after deprec., 


1936—6 Mos.—1935 




















int., &c., but before 
eral taxes........ $124,000 $115,200 $298,000 $280 ,294 
—vV. 143, Pp. 420. | 

Bell Telephone Co. of Pa.—Earnings— 

12 Months Ended June 30— 1936 1935 
Telephone operating revenues.__._..__.......... 2,939,561 $60,058,171 
Spates ae cre #13754,495 43,186,066 

Net ES IE EEE, LPT Ls $19,185,066 $16,872,105 
Panes, tncbadins Pederel tanes 22222772202 4'177,857 3.116.867 

NE I AEE PRISED 15" ts 15,007,209 $13,755,238 
(ee. oe B10 B03 82'309 

Net available fixed charges........._....__.-- $15,029,713 $13,837 ,547 
TR age GR LE DEINE Ng LPL 512,369 5,929,202 
a ne eas ae ae 98,899 10,574 

ES SIS Te pr Pe OE RE $9,418,445 $7,797,771 
I TUE A a GaibaS 5s 1 ‘ ,000 


300, 
7,700,000 6,600,000 
$418,445 def$102,229 


Common dividends 





DE tether ces dic cegatnaed bebin Lane 
—V. 143, p. 910. 
Bendix Aviation Corp. (& Subs.)—Farnings— 





Period End. June30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Operating profit... ____ $1,487,904 $1,216,352 $2,789,242 $2,421,141 
Depreciation. ......... 809 255,001 488,075 506,497 
In in tein ends ty > eneciehen 2,029 1,927 d 5,723 
Federal taxes._._._____- 232,326 151,778 425,001 297 .738 

iE A RET A $1,008,740 $807 .646 $1,869,560 $1,611,183 
Earns. share on 2,- 

097, — capital $0.48 S $0.76 

stock (par $5)._____- / 38 .89 : 
—V. 143, p. 911. “ ” 


Berkshire Street Ry.—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


PEs bb tnckecukdee 45,611 wl 5,976 7,656 
—V. 142, p. 3497. ’ woe .ASS - = 
Best & Co.—Earnings— 

Siz Mos.End. July 31— 1936 1935 1934 
Net profit after depreciation, Federal 

inc. taxes and other charges___-_-_- x$508 546 $426,830 $351,513 
Earns. per sh. on 300,000 shs. com. 

rete: Ree ND cries‘ ‘nich ih cecal thas ein tose $1.67 $1.40 $1.15 


x After allowing for the Federal tax on undistributed surplus. 

Net sales for the six months ended July 31, 1936 were $6,968,000, com- 
pared with $6,185,069 for the six months ended on June 30, 1935, au 
ncrease of 12.66% .—V. 143, p. 265. 


B-G Foods, Inc.—Accumulated Dividend— 
The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 


Oct. 1 to holders of record Sept. 20. A similar payment was e on 
July 1 last. 


Accumulations after the payment of the current dividend will amount to 
$29.75 per share.—V. 142, p. 3497. 
Big Creek Winifrede Coal Co.—Registers with SEC— 
See list given on first page of this department. 


Birtman Electric Co.—Zarnings— 


Siz Months End. June 30— 1936 1935 
Net profit after depre. and normal Fed. inc. taxes x$185,815 $142,427 
Earned per sh. on 125,400 com. shs. ($5 par) ---- $1.35 $1.00 


x Before Federal surtax on undistributed earnings.—V. 143, p. 265. 


Black & Decker Mfg. Co. (& Subs.)—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—9 Mos.—1935 
Net profit after int., de- 


prec., Federal income 

eS a ea $213,933 $134,468 $577,174 $275,068 
Earn. per sh. on 298,354 

shs. com. stk. (no par) $0.65 $0.38 $1.73 $0.72 


Note—No mention is made of any provisien for Federal surtax on undis- 
tributed earnings.—V. 142, p. 3839. 


Blaw-Knox Co.—Obituary— 


Irvin F. Lehman, President and one of the founders of this company, 
died suddenly on Aug. 5. 


6 Mos. Ended June 30— 1936 1935 1934 
Net profit after charges and Federal 

SER RR tt Bahk $675,293 $301,448 $105,214 
Earnings per share on 1,322,395 shs. 

capital stock (no par)_._..___._.- $0.51 $0.22 $0.08 


Note—No provision was made for Federal surtax on undistributed 
earnings.—V. 142, p. 3840. 


Bloomingdale Bros., Inc.—New Stock Voted— 

The stockholders at a special meeting held Aug. 11 approved the proposed 
issuance of a new presered stock for the purpose of retiring existing 7% 
preferred stock and ratified a certain t with Federated Depart- 
ment Stores, Inc. in connection therewith.—V. 143, p. 911. 


Boeing Airplane Co. (& Subs.)—EZarnings— 

Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Cons. net profit after 

charges, deprec., and 

Federal income taxes. $133,982 loss$224,558 $92,423 loss$437 ,820 
Earned per sh.on 521,882 

shs. cap. stk. ($5 par) . $0.25 Nil $0.18 Nil 

Note—No proves was made for Federal surtax on undistributed earn- 
ings.—V. 14 ’ Pp. 3333. 


Bolsa Chica Oil Corp.—EZarnings— 
6 Months Ended June 30— 1936 19 


35 
Net profit after deprec. but before dep]. & Fed.taxes $75,237 loss$13,309 
—V. 140, Pp. 3887. 


Brentano’s Book Stores, Inc.—Registers with SEC— 
See list given on first page of this department. 


Broadway & 58th Street Corp.—Trustee— 

The Colonial Trust Co. has been appointed trustee under the indenture 
securing an issue of $1,700,000 bonds of the co tion, and transfer agent 
of the voting trust certificates for common stock of the same co tion. 

The Colonial Trust Co. alsois prepared to deliver securities of the corpora- 

Corp. or certificates 


tion against surrender of notes of the 1775 Broadway 
of deposit for such notes. 


Financial Chronicle 
age 34s for Beauharnois 5s, the most important is that 
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Broadway Motors ¥Building) Corp.—Reorganization— 


A plan of reorganization has been formulated by Property Management, 
Inc., and the first mortgage bondholders’ committee after tiations with 
representatives of the other classes of securities. This plan has been fil 
by the debtor in the U. 8. District Court for the Southern District 

~o York in the pending proceedings under Section 77-B of the Bankruptcy 


Act. 

The plan has been formulated as a result of a long series of negotiations 
of securities amd all of such represettatives nave approved {t.ho plan. 
re) es and all of such represen ves , : 
jt is believed, is favorable to the first mortgage bondholders.—V. 141, p.4161. 


Brown Fence & Wire Co.—Stock Split Voted— 
The directors of the company on Aug. 7 approved a two-for-one split of 


the class B stock 

In connection with voting the stock split, the directors also approved a 
change in the par value of the class B stock from no par to $1 par. They 
also voted to change the title of the stock from ‘‘class B’’ to ‘“‘common 


12 Months Ended June 30— 1936 1935 
Net profit after ch & Federal income taxes.. $340,626 $388,739 
Earned sh. on 139 882 shs. of cl. B. stk.(no par) $1.01 $1.36 


—V. 142, p. 1112. 


Brown-Forman Distillery Co.— Admitted to When Issued 
Dealings— 


The New York Curb Exchange has admitted to when issued ng 
the rights of holders of common stock to subscribe at $5.75 per share for 
additional shares of common stock in the ratio of tw ths of a share of 
common stock for each share of common stock held. 


Holders of common stock of record at the close of business on Aug. 7, 
1936, were offered the right to subscribe at $5.75 per share to two- 
of a share of common s for share of common stock held. The _ 
to subscribe will expire at 3 o'clock p. m. on Aug. 27, 1936.—V. 143, p. 745 


Brunswick-Balke-Collender Co. (& Subs.)—LHarnings 


ners Ene. June a 1936—3 Mos.—1935 1936—6 Mos.—1935 
et loss after taxes, de- 

prectation. &c ms a a $59 233 $62,577 $118,155 $159,069 
re 142, Dp. 3158. 


Bucyrus-Erie Co.—Listing— 

The New York Stock Exchange has authorized the lnting of 68,300 
shares of 7% cumulative preferred stock $100) upon icial notice 
of issuance in accordance with the plan recapitalization; and 560,000 
shares of common stock (par $5) on official notice of issuance in mene. 
share for share, for a like number of shares of the common stock (par $10) 
now outstanding; and 628,668 shares of common stock u official notice 
of issuance in ex for present outs convertible preference stock 
on the basis of 1% s of common stock for each share of convertible 
preference stock, in accordance with the plan of recapitalization; also 68,300 
shares of common stock upon official notice of issuance to holders of out- 
standing shares of 7% . in accordance with the terms 
of the plan of recapi tion; making the total amounts a for: 
68,300 shares of 7% cumulative preferred stock; and 1,256, shares of 

mmon stock. 

“The stockholders on July 30 approved the plan of recapitalization as 
outlined in letter dated June 29, which said in part: 

“As a result of many suggestions from stockholders, the officers and 

have had under consideration for some time a plan which would 
result not only in the adjustment of the accumulated preferred dividends but 
a ication of the equity stocks. The relationship of these ary 4 
stocks to one another is so complicated under the present structure that it 
impracticable to provide any method of future expansion t the 
further issue thereof. The proposed therefore, includes the con- 
version of the convertible erence stock into common stock under condi- 
tions which would be advantageous to holders of each class of stock. rach 

‘Although the company has been able to pay quarterly dividends on 
cumulative preferred stock throughout the depression, the full 7% annual 
dividend has not been paid and there are now accumulated divid 
$16 a share on the preferred stock which must be compensa 
any dividends can be paid on the common and the convertible preference 
stocks. There are outstanding 68,300 shares of preferred stock so that the 
accumulated dividends amount to $1,092,800. » 

“Improving business permits the company to resume the payment of the 
preferred dividends at the full 7% rate on July 1, 1936, so that consideration 
may now be given to the adjustment of the accumulated preferred dividends, 
together with the simplification of the company's capital structure. 

“There are 419,112 shares of convertible preference stock which share 
dividends ratably with the common stock but can never receive more than 
Srafordace stock are hokrcusulative and can only be peld if payments Are 

erence stock are non-cumulative and can only 
pret on the - ae ates . The cagertpensg T ~qpeeamanag stock may be 
erted share for nto common at any e. 
oT here are 560,000 shares of common stock outstanding which af 
sharing dividends ratabiy with the convertible preference stock, receive her 
further ae ome 7 on the preferred and $2.50 on the converti 
preference declared in any one year. 

“Except for an uetmant dividend of 20 5-6 cents per share pele in 
1932 on the convertible preference stock no dividends have been paid on 
the common stock or convertible erence stock since July 1, 1931. 

“The cash and quick assets position of company are adequate but do nas 
warrant at this time the payment in cash of the accumulations on the 
preferred stock. th . 

‘The business of the company has so materially improved dur e pas 
year that the directors are convinced that with a continuance this im- 
provement, a liquidation of the accumulated dividends on the » peiunes 
stock and a reclassification of the junior stocks as proposed would enable 
the company to resume dividends on the equity stock at a much earlier nts 
that it could possibly do without such a change. To pay the accumula 
dividends on the preferred stock gradually in cash would require a con- 
siderable period of time before they could be entirely liquidated. 

‘It is pro to 

ds on the preferred stock 
rns their preferred stock certificates ve in exchange one 
of new preferred stock having provisions identical to the t stock, 
and in addition one share < onan stock and $5 in cash for each share 
preferred stock so presented. 
ved To the‘convertible preference stockholders this plan is advantageous as 
it is proposed to give them 1% shares of common stock in exchange 
each share of convertible erence stock and eliminate this issue. 
the stock was first issued its market value has been definitely less bees 
1% times that of the common stock except for limited periods. This aos 
iticate that the present convertible preference stockholder will, under the 
pro , improve his market value position. With respect to in- 
stockholder would, under the rearrange- 
ods of moderate total distribution and 
Moreover, by the liquidation of the 
, the common stock, for which 


5 


change 

come the convertible erence 
ment, receive less in dividends in 
more in periods of ae distribution. 
accumulated dividends on the preferred stock P 
the convertible preference is to be , is put at once in a position 
to receive dividends when earnings justify. > toon 

adistely puts thein in a: position to receive, Gividenda end, on moderate 

uts na on , 

earnings, they. hen reves somewhat larger distribution than under the 
present ca tion e company. 

“Because of the elimination of the convertible preference stock and the 
consequent increase in the number of shares of common stock outstanding, 
it is proposed to reduce the par value of the common stock to $5 a and 
this is accomplished by a technical resolution with res to reduction 
of capital required by the bt gmt | we fi, is a fn dh 

atter to preserve the cap surplus 0 e company; 
tion in a par value of the common stock will have the effect of increasing 

s us. 
: “There are no underwritings or similar expenses in connection with the 


lan. 

Under the a the satios mneune Po ,256 ,968 yr we of — on aoe 
thor or issuance is to used for the purpose xchange of presen 
outstanding issues of stock and there will be no cash proceeds to the company 

as a result thereof. ; 
The plan contemplates the exchange of each share of the now aemgreng> | 

7% cunabitive preferred stock ~ the accrued dividends thereon to 

including June 30, 1936 (amounting to $16) for one share of new 7% cumula- 
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tive preferred stock and one share of new common stock plns $5 in cash, 
the ex of each share of thenow outstan coivertible preference 
stock for 1% shares of new common ; and the ex of each share 
of now outs common stock (par $10) for one share of new common 
stock (par $5). his will result the elimination of the convertible 
preference stock. 


Earnings for 6 Months Ended June 30 




















1 19) 347 530. $508. 586 $173 781 
Gross income.......... ’ ; : ; : 
apeness. .. cites ° 906,682 696 ,661 614,349 530,534 
Operating profit. _..- $725,165 $132,589 loss$15,763 loss$356,753 
Other woe ogre Als RRS SST ATT x153,375 207 ,246 107 ,977 
Total income... .. $912,642 $285 ,964 $191,483 loss$248 ,776 
TS PPE 85, 262.774 262,651 259,559 
taxes, &c___._. y 157,200 Gi) oh gee it) Ae 
Wet profit... ..cccccec $469 879 $18,390 loss$71,168 loss$508 335 
Preferred dividends. . .. 169,542 61,925 61,274 61,559 
0 ERR ae sur$300 ,337 $43 535 $132,443 $569,894 


x Includes certain dividends which will not occur in last half of year. 
Estimated amount for all Federal and State income taxes and provisions 
or Federal surtax on undistributed earnings.—V. 143, p. 745. 


(Edw. G.) Budd Mfg. Co.—Bond Issues Voted— 

The stockholders of this company and the Budd Wheel Co. authorized 
on Aug. 8 the issuance of $10,500,000 and $2,000,000, respectively, of 4 4 
first-mortgage bonds, convertible into common stock. The proceeds fi 
be used to liquidate the Budd Realty Corp. and to retire existing mortgage 
and bonded indebtedness of Budd Manufacturing bearing higher interest 


rates. 

Stockholders of Budd Manufacturing approved an increase of 550,000 
shares of no par common stock, and stockholders of Budd Wheel voted an 
increase of 135,000 shares of no par common. These increases provide for 
meeting the conversion rights of bondholders. Each company proposes 
to ~1 | idm to stockholders to buy its new bonds. See also V. 143, 
page . 

Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net profit after int., de- 

ation, Federal & 


tate inc. taxes, &c_.. $339,585 $127,394 x$1,323,835 $278,983 
Shares common stock 

outstanding (no par). 1,422,630 991,768 1,422,630 991 ,768 

Earned per share______- $0.16 $0.02 $0.78 $0.07 


x Including non-recurring income from Budd International Corp. of 
pet aera from sale by that company of its interest in British 
Oo 


Note—No provision was made for Federal surtax on undistributed profits. 
—V. 143, p. 912. 


Budd Wheel Co.—Bond Issues Voted— 
See Edw. G. Budd Mfg. Co., above. 


Period End. June 30— 1936—3 Mos.—1935 
Net profit after int., de- 
reciation, Federal & 


1936—6 Mos.—1935 


tate income taxes... $310,087 $224,640 $518 ,692 $516,560 
Earn. per sh. on 965,258 
shs. com. stk. (no par) $0.31 $0.22 $0.51 $0.50 


Note—No Pte: has been made for Federal surtax on undistributed 
profits.—V. 143, p. 912. 


Burdine’s, Inc.— Resumes Common Dividends— 

The directors have declared a dividend of $1 per share on the common 
stock, payable o> ae 10 to holders of record Sept. 1. This will be the 
first dividend paid on the common stock since the reorganization of the 
company in 1929.—V. 141, p. 3685. 


Bushmill Wine & Products Co.—Special Stock Dividend 
The directors have declared a special stock dividend of 6% on the class A 
and B stocks, payable Sept. 8 to holders of record Aug. 26. 


Bush Terminal Co.—Bondholders’ Committee Attacks 
Reorganization—Warns Bondholders That Proposed Plan In- 
creases Charges and May Result in Later Defauwlt— 


The plan of reorganization recently proposed by the preferred stockholders 
of the Bush Terminal Buildi Co., providing for a merger of that com- 
pany with its parent, the Bush Terminal Co., has been denounced by the 

ndholders eave committee representing the consolidated mortgage 
bonds of Bush Terminal Co. The Sas committee which is headed by 
E. A. Potter Jr., Vice-President of the Guaranty Trust Co. of New York 
urges all consolidated mortgage bondholders not to express any approval of 
the proposed plan. It warns such holders not to be misled by the fact the 
plan proposes immediate payment of interest on their bonds, and expresses 
the belief that such payment will be madein any event. 

In a letter addressed to holders of the consolidated mortgage bonds, the 
committee points out that the Terminal company is currently showing 
earnings ecuivalent to $142,000 on an annual basis after all interest charges 
and depreciation but before Federal taxes and sinking fund requirements on 
the first mortgage bonds of the company. On the other hand, the Build- 
a company, it points out, is operating at an annual loss of approximately 
$171,000 after fixed charges and depreciation. As compared with this 
situation, the committee states, the combined companies after the merger 
proposed in the es plan, will show an immediate annual deficit 
even before sinking fund charges. 

The committee states that under these circumstances, the present earn- 
ings of the Terminal company will be used in part to pay interest and sinking 
fund on the Building company’s first mortgage bonds or to pay dividends on 
the new company’s preferred stock. The committee states that unless the 
continuing decline in the earnings of the Building company can be arrested, 
interest on the building company’s first mortgage bonds under the proposed 
plan of merger may have to be defaulted on Oct. 1, 1936. The committee 
also points out that the plan provides for the continuation of a sinking fund 
- $198,000, with first mortgage bonds of the 








, With subsequent increases, for 
uildings company, whereas no sinking fund is provided for the consoli- 
solidated mortgage bonds of the Terminal company. 

The committee’s letter states, ‘‘The plan has no merit as a reorganization 
em because it does not cut fixed charges to a level which the present earn- 
ngs will support. In fact, it increases interest charges by approximately 

per annum. 

“The plan places almost exclusive control of the new company in the 
Buildings company preferred stockholders committee through the means 
of voting trustees all of whom are members of that committee. 

*“‘A member of the preferred stockholders committee has been quoted as 

saying that, under efficient management, earnings will substantially 
increase. Since former Governor Alfred E. Smith has been A x as 
one of the new directors, let usin his words ‘examine the record.’ ly in 
1934 oe peeeree stockholders committee suggested that they should be 
consulted with respect to the management of the Buildings company. 
a result, early in April, 1934, E. T. Bedford, nephew of C. E. Bedford, 
chairman of the preferred stockholders committee, was elected president of 
the Buildings company and has continued as its me gee h ever since. 
While no criticism of Mr. Bedford or the preferred stockholders committee 
is intended, the history of the Buildings company with its gradually declin- 
ing earnings and a substantial deficit for the six months ended June 30, 
1936, is a matter of record.’’ 

The letter also states that the plan “lists a number of prominent citizens 
who are to become directors of the combined enterprises,’’ and says, 
‘*Despite the prominence of the proposed directors, your committee is 
unimpressed with the plan. Your committee has sufficient regard and 
respect for such men to believe that they must be either unfamiliar with the 
affairs of the Terminal company and of its subsidiary, or else that they must 
be under misapprehension as to the facts.’’ 

The protesting bondholders committee states that it favors a reorganiza- 
tion plan that will make the Buildings company a party to the 77B pro- 

ngs, and s ests a merger of the two companies on a basis that will 
assure a margin of earnings over fixed charges on the basis of present earn- 
ings; provide a reasonable sinking fund out of earnings for the consolidated 
m e bonds of the Terminal company as well as for the first mortgage 
bonds of the Buildings company; set up an adequate depreciation reserve; 
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l riate reserves and working capital; and make possible the 
jp pl Pa ge vidends on preferred and common stock after such reserves 
have been built up.—V. 143, p. 746. 


Butte Anaconda & Pacific Ry. A get ny egg hed na 
he Guaranty Trust Co. of New York will unt a. m. js 
outta tale for : e sale to it of sufficient first rg: 5% 30-year s. f. gold 
bonds due Feb. 1, 1944 to exhaust the sum of $37,469 at prices not ex- 
ceeding 105 and interest.—V. 142, p. 1113. 


H. M.) Byllesby & Co.—Obituary— 
pee J. Ba sng President of this company and the Standard Gas and 
Electric Co., died on Aug. 7.—V. 142, p. 1632. 
Calamba Sugar Estate—$1.60 Ezira Dividend— 
The directors have declared an extra dividend of $1.60 per share in addi- 


uarterly dividend of 40 cents per share on the common 
oom & . both paya le Oct. 1 to holders of record Sept. 15. This 
compares with extra di , last, Oct. 1 


vidends of $1 per share pen on April 

and April 1, 1935, and on Oct. 2 and April 2, 1934. egular quarterly 
distributions of 40 cents per share have been made since and including Oct. 1, 
1928.—V. 142, p. 1281. 


California Water Service Co.—Earnings— 


1936 1935 
GU cones ccsbkcicce snes $2,194,169 $2,046,113 
Net earnings before depreciation. --........-.--- 1,091,933 985,563 
—V. 143, p. 101. 


Canadian Industries, Ltd.—T7o Pay $1.25 Dividend— 

The directors on Aug. 13 declared a dividend of $1.25 per share on the 
class A and class B common stock, payable Oct. 31 to holders of record 
Sept. 30. Previously regular quarterly dividends of $1 per share were 
distributed. In addition the following extra dividends were paid: 75 cents 
on July 31, last; $1.25 on Dec. 16, 1935; 75 cents on July 31, 1935; $1.50 
on Dec. 15, 1934; 75 cents on July 31, 1934, and 87 4 cents per share paid 
on Jan. 31, 1933. Im connection with the current dividend the company 
stated that the dividend did not indicate an increase in the dividend rate, 
but conformed to a change in the manner of declaring dividends.—\V. 
143, p. 101. 


Canadian National Rys.—Larnings— 
Earnings of System for First Week of August 


1936 1935 Increase 
Geeks GOPRIOGES.. ..oo ic cc caseugqeccos $3,266,586 $3,155,014 $111,572 
—V. 143, p. 913. 
Canadian Pacific Ry.—Larnings— 
Earnings of System for First Week of August 
1935 Increase 


1936 
Gross GOPMiINGsS. ...cccccesscccceces= $2,364,000 
—V. 143, p. 913. 


Cardinal Gold Mining Co.—/nitial and Extra Dividend— 

The directors have declared an initial dividend of 5 cents per share in 
addition to an extra dividend of like amount on the capital stock, both 
payable Sept. 15 to holders of record Aug. 31. 


Carlton & Coast RR.—Asks Loan Extension— 

The company has applied to the Interstate Commerce Commission for 
authority to extend the somes ry Mane of its first mortgage bonds now 
pledged with the Reconstruction Finance Corporation from May 1, 1935, 
to May 1, 1941. Totaling $549.000 the bonds bear interest at 6% and are 
pledged with the Reconstruction Finance Corporation as security for a loan 
of $535,800 granted in 1932. The carrier also asked that the maturity date 
of the loan be advanced until May 1, 1941.—V. 142, p. 775. 


Carrier Corp.—<Stock Plan A pproved— 

The elimination of the company’s preferred stock through exchange of 
five shares of com. stock for each share of preferred was aporoves at the 
s ial meeting of stockholders held Aug. A total of 9,403 shares of 
the pref. stock were voted in favor of the proposal and 3,312 
opposed out of the total of 14,946 shares of pref. stock outstanding. A 
total of 179.306 shares of com. stock were voted for the yeopese:, with 
— een of total of 311,088 shares of stock outstanding.—V. 143, 
Dp. 4 7 


Celotex Corp.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 746. 


Central Vermont Public Service Corp.—$7,000,000 
Bond Issue Awarded to Halsey, Stuart Group— 


Halsey, Stuart & Co., Inc., and associates received on Aug. 11 the 
award of an issue of $7,000,000 Ist mtge. 3% % series B bonds of the corpo- 
ration on a bid of 100.592. The amount is ,000 less than originally was 
scheduled for sale. The bonds are due on Aug. 1, 1966. Proceeds from 
their sale will be used for refunding purposes. 

The reoffering of the bonds probably will not be made until Sept. 14. 
As ted in the bid, the proposed offering price will be at 101.87, or on a 
wield basis of about 3.40%. ted with Halsey, Stuart in the purchase 
of the bonds are Graham, Parsons & Co.; Arthur Perry & Co., Inc., and 
Newton, Abbe & Co. 

The company has obtained permission from the Securities and E 
Commission, effective Aug. 7 to issue promissory notes aggregating not more 
than $1,800,000. The notes, which can bear interest at not more than 3% 
and run for not more than nine months, will enable the company to retire 
Rutland Railway, Light & Power Co. bonds which Central Vermont had 
assumed and which mature Sept. 1. The notes themselves will later be 
replaced by the new lst mtge. bonds.—V. 143, p. 913. 


Champion Hardware Co.—25-Cent Ezira Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 50 cents on the capital stock, 
par $100, both payable Aug. 15 to holders of record rf 5. 

Dividends of 50 cents were paid on May 15, last, and on Dec. 15, 1935, 
this latter payment being the first made since Aug. 15, 1934 when 75 cents 
per share was paid. Dividends of 75 cents per share had been distributed 
each three months from Aug. 15, 1931 to and including Aug. 15, 1934. 
whe - 7 eg i. 1931, quarterly dividends of $1.50 per share were paid. 
—VvV. ™ R 


Chamberlin Metal Weather Strip Co.—Stock Offered— 
R. B. Renfrew & Co., Detroit, on Aug. 7 offered at $10 per 
share 32,500 shares of common stock (par $5). This 
offering does not constitute new financing by the company. 


Listing—Company proposes to make application for the listing of its 
o—- on stock on the New York Curb Exchange and (or) the Detroit Stock 
xchange. 
A prospectus dated Aug. 5 affords the following: 
CoSane Serre. in Michigan July 2, 1907, and corporate term ex- 
tended on July 15, 1936, for a period of 30 years from July 2, 1937. Com- 
y succeeded a company of the same name organized in 1897 and since its 
ncorporation on July 2, 1907, has been engaged in the manufacture and 
sale and installation of various insulating materials and devices. Its prin- 
cipal line has been and still is the manufacture and sale of metal weather 
strip for doors, windows and certain other openings, such sales representing 
approximately 88.9% of 1935 volume (of which approximately 75% was 
directed to existing buildings and 25 40 to new construction), of the balance 
approximately 10.1% was accounted for by screens of all types. The original 
line of weather strip materials has been added to from time to time. 
Properties and Planis—The company owns two plants in fee, one at 1254 
LaBrosse St., Detroit, Mich., and the other at Peru, Ill. The Detroit plant 
has a floor space of approximately 46,800 sq. ft. The Peru (Ill.) plant has 
a floor space of about 18,120 sq. ft. 
Capitalization— Authorized Outstanding 
Joma Genet C55 WOR) 8 oo ae wcin dimaininemeate 200,000 shs. 135,000 shs. 
Note—On Dec. 31, 1935, company’s authorized capital consisted of 
200,000 shares (no par), of which 125,069 shares were outstanding, exclusive 
of shares held in the treasury, and on May 31, 1936, the company had the 
same authorized capital, with 125,000 shares outstanding exclusive of 


$2,404,000 $40,000 


shares were 
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Gb adaitional shares of trensury stot und on June 15, 1056, by appropriate 
tional shares of treasury s and on Ju , : 
corporate action changed its authorized capital from 200 000 shares of 








no- to common stock—$5 par, on a share-for-share 8s, and paid a 
ork ¢ dividend totaling 10,000 shares representing all of the shares held in 
the treasury on that date. Quine Gad evens 
. proc xNet Income 
Calendar Years— Net Sales Net Income _ per re 
a a a el $5,289,822 $372,882 $2.76 
A EGE E R M Pa ET i I 8 5,472,791 276,240 2.04 
SE ACRE EE SOR Fe FT} Lape A 5,206,507 280,490 2.07 
GRR PE Se a 8 SPT Ee 4,900,0 237 ,083 1.75 
Dt in i athena bumiianmnmnnd hese 4,709,414 189,015 1.40 
i ihininn.n @ tii mitten owaheinne tee 3,331,826 1,902 0.01 
Ee Sn ate. ee ee .207,486 loss280,565 10ss2.08 
ae i i ee ee ate A oe 1,690,272 1oss68,638 loss0.51 
aan a I ag bin A pi ASE 2,243,829 111,025 0.82 
eI IR SR SPSS ARN re 2,569,189 135,655 1.00 
x Based on 135,000 shares now outstanding. 
Fi relating to orders, net sales and income for the five months 
ended May 31 are as follows: 
Orders Orders 
5 Mos, End. May31— Net Sales Booked on Hand Net Loss 
Sis ottd Ghee cain tein ences ine $747 ,594 $901,644 $318,605 $24,760 
Ed ath titan ne otemeh 883,450 1,197,690 527,478 18,814 
Balance Sheet May 31, 1936 
Assets— Liabilities— 
Demand deposits and onhand. $120,403|Accounts payable... .-..-.-.---. $77,408 
Marketable securities. ....... 75,950 | Accrued liabilities. ......-..-.- 15,241 
Accounts receivable......... 577,087 | Federal income tax. .-.--.---- 15,956 
EE .. Badeonodubdcoeou 15,681 | Capital stock (125,000 shares, 
CR Sn Kc castdadbonce YY ) > , eta ee «---- 1,031,154 
Property, plant & equipment. 233,040/| Earned surplus.......-.----- 279,579 
Tt. cia en diunebeens a l 
Deferred charges..........-.. 75,162 
Betis amdbocddadiceocotce CA SIOSSTE Tetebicic iccctdkis ctiddice $1,419,337 





—V. 143, p. 578. 
Chicago Corp.—75-Cenit Accumulated Dividend— 


The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cum. conv. preterence stock, no par value, 
yable Sept. 1 to holders of record Aug. 15. A like payment was made on 
une 1 and March 1, last, against a dividend of $1 paid on Dec. 1, 1935, 
and dividends of 25 cents per share paid each quarter from March 1, 1933 
to Sept. 1, 1935, incl. In addition a dividend of 50 cents was paid on 
Dec. 21, 1934. Accumulations after the payment of the current dividend 
will amount to $5.50 per share.—V. 143, p. 424. 


Chicago & Eastern Illinois Ry.— Agreement Reached on 


Revised Reorganization Plan— 

An amended plan for reorganization has been agreed 
mortgage bondholders’ committee and the company, it 
announced. Letters showed that Carroll M. Shanks, Chairman of the 
protective committee for general mortgage gold bonds, and E. 8. Ballard, 
counsel for the C. & E. I. trustees, had informed Oliver E. Sweet, Director 
of the Interstate Commerce Commission's financial bureau, of the program. 

The communications said that the negotiations were ended successfully 
but that the approval of Jesse H. Jones, Reconstruction Finance Corpora- 
tion Chairman, had not yet been obtained because of his illness. 

Meanwhile, in a report issued in connection with the C. & E. I. reorgan- 
ization, the ICC said that, based on present traffic, the road needed to 
spend at least $360,180 on deferred maintenance. her, the report 
said the carrier poyesse at least $1,075,000 worth of new freight and passen- 

ercars. On the is of traffic served by the road in 1930, said the report, 
eferred maintenance necessities amounted to $599,880, and $3,295,000 
of new equipment would be needed.—V. 143, p. 748. 


upon by the general 
was recently 


Chicago Mail Order Co.—£arnings— 


6 Months Ended June 29— 1936 193 
Net profit after deprec., Federal . aves 
I, ON a in a a an $282 ,094 $212,277 $121,401 
Earns. per sh. on 346,181 shs. cap.stk. $0.81 $0.61 $0.35 


Net sales for first half totaled $11,879,126, or 6.1 higher than th 
$11,196,374 reported for like 1935 period.—V. 143, 1%, pish a io 


Chicago & North Western Ry.—Hearing on Plan— 

Public hearing on the reorganization plan will be held Sept. 9 at the office 
of the Interstate Commerce Co ion, Washington, D. C., before Ex- 
aminers R. T. Boyden and J. V. Walsh.—V. 143, p. 749. 


Chicago Pneumatic Tool Co.—Bonds Called— 

The Chase National Bank of the City of New York, trustee, is notifying 
holders of 15-year 544% sinking fund gold debentures, due Oct. 1, 1942, 
that there have been drawn by lot for redemption out of sinking fund 
moneys, $100,000 principal amount of these debentures. The debentures 
drawn will become due and payable on Oct. 1, 1936, at 1014%% of their 
principal amount, together with accrued interest to the redemption date, 
at the bank’s principal office, 11 Broad St.—V. 142, p. 3336. 


Chicago Yellow Cab Co., Inc.—Capital Reduced— 

tockholders at a special meeting held Aug. 12 approved reduction of 

capital to $1,650,000, from $2,200,000, and reducti 

shares to” 306,000 nada £00,000. Z uction in the number of 
e : shares to ret and canceled were held b 

Corp., Which has been dissolved.—V. 143, p. 580. ro yey 


Cincinnati Ball Crank Co. (& Subs.)—Earnings— 
Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


Net loss after deprec. & 
prof$9,305 $2,221 $4,111 $20 337 





other charges........ 
—V. 142, p. 2991. 


Cincinnati & Suburban Bell Telephone Co.—£arns.— 


6 Mos. End. June 30— 193 

Net inc. after int., taxes ie sen 1935 1934 1933 
and charges.......-- j / 

Earns. per sh. on 549,768 $985,626 $1,009,469 $1,114,992 
shs. cap. stk (par $50) $1.95 $1.79 $1.83 $2.03 


—vV. 142, Dp. 3668. 


Clark Equipment Co.— Dividend Increased— 

The directors on Aug. 11 have declared a dividend of 30 cents per share on 
the common stock, no par value, payents Sept. 15, to holders of record 
Aug.27. This compares with dividends of 20 cents per share paid each three 
months from March 15, 1934 to and including June 15, last, and 25 cents 
paid - e a, oni eh Prior bal = latter oe ne dividends had been 

ce Dec., when a q erly Dayment of 25 cen 
made.—V. 143, p. 581. 2 ee 


Cleveland Cliffs Iron Co. (& Subs.)—Earnings— 


Earnings for 3 Months Ended June 30, 1936 
Net profit after int., deprec., depl., Fed. income taxes, &c____ 
Earns. per sh. on 408,296 shs. com, stock (mo par)__.________ 
x Before provision for surtax on undistributed profits. 
The above profit excludes company’s proportianate share of net profits 
of Le eet - consolidated amounting to approximately $225,000. 
—V. eS * . 


Coca Cola Co.—Earnings— 


Periad End. June 30— 1936—3 Mos.—1935 1936—6 Mos .—1935 
Net profit after charges 
| and Federal taxes. -_-.x$5,477,706 $3,972,176 x$8,137,773 $6,708,508 
Shs. com, stock outstdg. 4,000,000 985,900 4,000,000 985,900 
Earnings per share-.--. $1.37 $4.03 $2.03 $6.16 
x No provision was made for Federal surtax on undistributed profits. 
—V. 142, p. 3163. 


x$765,099 
$0.38 
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Coca-Cola International Corp.—arnings— 











3 Months Ended J 3 1936 1935 1934 
Gross os gactalinasaes ecnehen $1,077,577 $1,129,967 $778,641 
Si nciibtines tesa aces exthentnaennniainnaae 1,027 2,388 2,267 
Rn. Bn co mcadeneensnsndadines | ee... sae ... ~eeqee 
2 . «menaeasnug etme 1,075,719 $1,127,579 $776,374 
Class A dividends enonnsdanaane . 289 ,734 334,815 x170,428 
Common dividends............-.-- 787 ,764 795,040 608 ,127 
Ena enn énatintinenhenmaenanmne $1,779 $2,276 $2,181 
x Quarterly dividend requirements. 
Comparative Balance Sheet June 30 
Assets— 1936 1935 Liabilities— 1936 1935 
Ci citimitineontinen $17,404 $10,971|x Class A stock... $965,780 $1,112,060 
Com. stock Coca- y Common stock... 3,934,560 3,975,200 
Cola Co....... 3,934,560 3,975,200) Surplus......-..-- 17,404 10,971 


la 
Cl.A Coca-Cola Co 965,780 1,112,060) — 


lice sseannes $4,917,744 $5,098,231 Detabheéecedes $4,917,744 $5,098,231 

x Represented by 96,578 no par shares in 1936 and 111,206 shares in 
1935. " Represented by 196,728 no par shares in 1936 and 198,760 in 
1935.—V. 142, p. 3163. 


Coleman Lamp & Stove Co. (& Subs.)—Earnings— 
: 1936 1935 
% profit after depreciati x$102,147 $129,207 
$1.02 $1.29 


Net profit after depreciation, Federal taxes, &c.-- 
Earns. per sh. on 100,000 no par shs. capital stock 

x No mention was made of Federal surtax on undistributed profits. 
—vV. 142, D. 1811. 


Colgate-Palmolive-Peet Co. (& Subs.)—Harnings— 
6 Mos. End. June 30— 
































1936 1935 1934 1933 
FE Ain o enanithenencrtnatinth $41,235,951 $41,713,288 $37,081,211 $31,236,474 
Costs,expenses & deprec. 40,383,832 38,286,399 34,365,656 30,193,228 
Operati O.. cies $852,119 $3,426,889 $2,715,555 $1,043,246 
Other Snoemne Gnet) woos Dr191,696 Dr24,721 182,972 72,173 
Total income-._... 0,423 $3,402,168 $2,898,527 $1,115,419 
Federal taxes........-.. #900225 577,358 481,639 350,298 
Prov. for possible decline 
Me BeVeseaccascem... adoodi 900,000 wan--- 2 eannns 
Net profit........... $370,198 $1,924,810 $2,416,888 $765,121 
Preferred dividends - — .. 739,654 741,035 743,548 763,699 
Common dividends. ~~. 489,041 a. was 497 ,644 
ie RE EE $858,497 sur$697,192sur$1673,340 $496 222 
Seottetanding (Do pes). 1,956,086 1,949,086 1,981,716 1,999,970 
ou n no - , , , 7 , , ’ , 
eats per share... Nil $0.60 $0.84 $0.01 
—vV. » p. 2991. 


Colon Oil Corp.—Suspension Date Extended— 
The New York Stock Exchange has announced that the date for the sus- 
ion of the corporation's 10-year convertible 6% gold debentures due 
uly 1, 1938, has been postponed from Aug. 15 to Oct. 1, 1936, or such 
earlier date as the securities for which these debentures now constitute a 
receipe are listed and available for trading on another exchange.—V. 143, 
Dp. ° 


Columbian Carbon Co. (& Subs.)—arnings— 








6 Mos. End. June 30— 1936 1935 1934 1933 
Net after taxes______-_. 2,604,647 $2,164.560 $1,686,470 $946,872 
Deprec'n & depletion - - - 699,950 556,999 467 ,928 494, 
Minority interest _----- Dr61,392 Dri05,069 Dr33 ,013 Cr34,014 

Net income._......-- $1,843,305 $1,502.492 $1,185,529 $486,300 
Shs. no par com. stock - - 537,411 537 .681 538 ,420 538,420 
Earnings per share_ -- -- $3.43 $2.79 $2.20 $0.90 


—V. 142, p. 353. 
Community Water Service Co. (& Subs.)—Larnings— 


12 Mos. Ended June 30— 1936 1935 
GEES CERES. 6c cisecmaddunathdvhwedibdnewonnn y$7.382,.279 $7,370,124 
Operating expenses, maintenance and taxes -- - --- 3:751,006 3 599 


, ’ ’ 





eke Ree > neni maidinnes tiated a ein $3,631,272 $3,800,525 
Interest, amortization of discount, &c.,ofsubs.... 2,292,924 2,296,128 
Preferred dividends of subsidiaries. .......--.-.--- x658,446 x679,476 
Deimerthy IRGETONS. . -ccccece ce nshnege woe scescse 9,905 9,719 


Interest, amortization of discount, &e., of Com- 





munity Water Service Co. ..........-...----- 349,985 393,976 
Reserved for retirements. ...........-.-.....----- 407 .689 57 

TOONS cnn nn ddbmee sennne bude tienes 44 $87 ,678 $11,353 
x Includes cumulated divs. on preferred stocks o 

subsidiaries not declared or paid_........-.-.--- $227 .586 $80,114 


After deduction of $145,500 in 1936 on account of rate reduction ordered 
effective Nov. 1, 1935, for the New Rochelle Water Co., but appealed.— 


V. 143, Dp. 424. 
Connecticut Ry. & Lighting Co.—Common Stock Re- 


moved from Exchange List— 3 


The Governing Committee of the New York Stock Exchange, at a 
special meeting Aug. 5, suspended from dealings the 89,772 shares of 
common stock of the company. 

A letter from the company to the Registration Division of the Securities 
and Exchange Commission, which made application to withdraw the common 
stock from listing on the New York Stock Exchange and from registration 
under the Securities Exchange Act follows: 

In addition to the common shares, the onporeoe has outstanding 81,429 
shares of preferred stock listed, and $13,257,000 Ist & ref. 44%4% bonds 
due Jan. 1 1951, listed (of which $4,618,000 are held in a sinking fund 
in the treasury of the cor tion), and $209,000 outstanding of lst mtge. 
5% bonds, due Jan. 1, 1939, unlisted, igsued by this company under the 
name of Connecticut Lighting & Power Co. 

The reasons for this application are as follows: 

Company owns and formerly operated gas, electric and street railway 

roperties in Connecticut, the greater portion of which are street railways. 
fn 1906 it leased all its properties to the Consolidated Ry. Co., later merged 
into New York New Haven & Hartford RR. for 999 years. These proper- 
ties were subsequently sublet by the railroad in two groups: 

(1) The gas and electric properties were sublet to the Connecticut 
Light and Power Co. 

(2) The traction properties, much of which have been replaced by buses, 
were sublet to the Connecticut Co., a wholly owned subsidiary of the 


railroad. 

The income of the Connecticut Ry. & Lighting Co. has consisted of 
rentals amount annually approximately to $1,450,000 plus taxes, of 
which $1,050,000 has come from the railroad on account of traction proper- 
ties, and $400,000 from the Connecticut Light & Power Co. on account 
of the gas and electric properties. The rental has been sufficient to pay 
expenses, interest on bonds, sinking funds and dividends since 1917 on the 
preferred and common stocks at the rate of 44%. 

Connecticut Ry. & Lighting Co. is still receipt of approximately 
$400,000 annually from the Connecticut Light & Power Co., plus certain 
taxes as the rental from the gas and electric properties, and it is expected 
that this annual income will continue. 

In 1935 New York New Haven & Hartford RR. filed a petition to be 
reorganized under Section 77 of the National Bankruptcy Act, and, likewise, 
Connecticut Co. filed a similar petition under Section 77-B. As a result, 
the rentals due Nov. 1, 1935, were not paid, and no income from the rail- 
road nor from Connecticut Co. has been received since then. thermore, 
the sublease of the traction properties by the railroad to Connecticut 
Co. has been terminated and, likewise, the lease between Connecticut Ry. 
& Line, Co. and the railroad made in 1906 has been terminated by 
direction of the U. 8. District Court in Connecticut. 

As a result of the termination of these two leases, Connecticut Ry. & 
Lighting Co. is confronted with the alternative of taking back its traction 











properties and running. shem itecif, or of making © now Mee he it 
fforts have been made to ascertain whether it 
ae te pees e to enter into a new lease with either the New York New 
& R. or Connecticut Co., and the officers of Connecticut 

. are satisfied that it is impossible to make any lease 
cceepenies dg Mg uce ann - enough — 
to this to enable it, even e income receiv m Connecticu 
t & Powe Co., to meet its interest and sinking fund obligations on 


tstanding , 
Connecticut Ry. & t Co. has conducted a of the 
ating and financiai Taetien oe the traction pro oo. whieh cupver bas 
completed, and which indicates that the annual net revenue to 
derived from the operation of the pro ies in eS ee condition 
amounts to approximately $118,000. amount ded to $400,000 
receivable annually from the Connecticut Light & Power Co. , makes a 
total income of $518,000 available to the company, but the annual obliga- 
sete etsy Bota Sod tants a that wane i a danen aie ate 
/ nnually, so ere is an ann 
; Me fund contributions, of $155,000 
d sinking fun 


ace 
gee 
: 





d contributions 
payment of these o tions is not jeopardized by the financial situation 
of Connecticut Ry. & ghting Co. 

The studies conducted by the company in connection with the operas 
situation of the traction properties indicate that if approximately $1,500, 
new capital were paid into the company in order to convert exist trolley 

es into bus lines and for ot or purposes © ey 3 pase e, after 
the payment of a reasonable return on the additional capital, to realize 
senually | an amount just about sufficient to meet the sinking fund and 
bond interest obligations, but it also appears from the survey that there 
is no reasonable expectation that, even with the addition of new capital, 
it will be possible to produce annual income for the company in an amount 
sufficient to pay any dividends on the preferred stock. Full dividends on 
the ered stock amount to ppromimesey $407,000 ann vi 
of large margin which must met 
upon the common cal 
poses the common stock must be considered as of no value and, in view 
of this conclusion, is unwi to countenance the continued trading 


he common stock on the New York Stock Exchange. 

Company to Operate Own Traction Properties— 

The company announced Aug. 7 in a letter to stockholders that it planned 
to take over operation of its traction properties on Oct.1. A 999-year lease 
under which the New York, New Haven & Hartford has, through a sub- 
a“ , been operating the properties since 1906 recently was abrogated by 

e 

D 


. 8. District Court in Connecticut. 
etailed rs te Nerf and financial studies have been conpleted by the 
Company . which will seek permission of the Court to take over the prop- 
erties, the letter said.—-V. 143, p. 916. 


Consolidated Aircraft Corp.— Stocks Offered—Hammons 
& Co., Inc., New York, and Hammons & Co., Ine., of Cali- 
fornia, offered on Aug. 13 by means of a prospectus, subject 
to prior subscription by holders of common stock, 22,976 
shares of convertible $3 preferred stock (no par) and non- 
cumulative, at $55 per share. The registration statement 
covers also 73,600 shares ($1 par) common, 48,000 shares 
of which are being reserved for issuance upon the conversion 
of 24,000 shares of the convertible $3 preferred, and 25,600 
for subscription by employees. 


The corporation agrees to pay the underwriters a flat underwriting fee of 
$24,000 as compensation in addition to the commissions represented by the 
difference between $50 per share, net to the corporation, and the price at 
which they offer the stock to the public. 

The entire net proceeds from the offering will be used by the corporation 
for construction and equipment of additions to plant, and to provide 
additional working capital. 

The corporation has become within the last two years one of the most 
active manufacturers of advanced aircraft in the world. Construction is 
now in p which will add about 195,000 square feet of floor space, 
increasing the plant approximately 80%. The plant is located at Lindbergh 
Field on San Diego Bay qeecty cues from the U. 8. Naval Air Station 
and adjoins the U. 8. Marine rps Base. Net sales to the U. 8S. y, 
U. 8. Navy, commercial and export customers and others in 1935 totaled 
$2,541. .753, Which compares with $1,552,209 in 1934 and with $2,374,892 


Net income for 1935 was $322,732, compared with $6,560 in 1934 and 
compared with a net loss of $9,135 in 1933. In the first six months of this 
year the company reported net earnings of $188,679. It expects, 
unforseen conditions, to exceed materially this rate of earnings in the next 
18 months. Since the company’s inception it has averaged approximately 
10% net on sales after oe and provision for taxes. The company 
on August 7th had undelivered business on its books of $13,400,000 all of 
which must be delivered by January 1938. The consolidated balance sheet 
as at Dec. 31, 1935, shows total assets of $2,885,458, of which $1,247,485 
are current, compared with current liabilities of $486,774. Earned surplus 
was $1,786,028. 

Upon completion of the sale of 22,976 shares of convertible $3 preferred, 
and without giving effect to the sale of 1,024 shares reserved for offering 
to officers and employees (exclusive of R. H. Fleet, Pres.) and without 
giving effect to the sale of 25,600 shares of common stock similarly reserved, 
the capitalization will be as follows: convertible $3 preferred, 24,000 shares 
authorized, 22,976 shares outstanding; preferred stock (series not desig- 
nated) without par value 36,000 shares authorized, none outstanding; 
common stock, $1 par value, 1,200,000 shares authorized, 574,400 shares 
outstanding. 

Last month the veer! received two awards from the Navy Depart- 
ment covering $5,485,115 of flying boats, 50 of which will be the same model 
flying boats as the 60 under construction by virtue of the record peacetime 
order placed with the company last year by the Navy. 

The XP3Y-1, prototype of the models now being constructed, estab- 
lished on October 14, and 15, 1935, a non-stop distance record for flying 
boats by flying from the Canal Zone to San Francisco, Cal., approximately 
3,500 miles. Consolidated’s flying boats also hold the world’s mass-flight 
distance record established in 1934 when a squadron of 6 Consolidated 
P2Y-1 flying boats flew from San Francisco to their permanent base at 
Honolulu, a distance of 2,408 miles. The boats are air cruisers which will 
operate with the fleet, ee and not requiring hangar or carrier 
apace and are outstanding for their long range and high speed. They have 
the ability to patrol without landing for more than 24 hours, thus affording 
maximum security to the coast line. Trials were officially conducted by 
the Navy at San Diego last June. 

The other award last month covers a secret development. To handle it, 
Consolidated is constructing a three-story building for experimental and 
engineering purposes. 

Additional flying boats of earjier design are being manufactured for other 
nations by permission from the U. 8. Government, according to Major 
R. H. Fleet, president. The plant has recently completed an order of about 
$2,300,000 for 50 two-seater pursuit units for the U. 8. Army Air Corps, 
and spare ts, described as the highest performing airplane at altitude of 
any aircraft of its type in the country. Spare parts are produced for other 
products, marketed all over the world during the last 13 years. 

The company now employes 2,269 men and has a payroll of $285,000 a 
month. With ee ee of additional plant facilities, 1,000 additional 
trained mechanics willbe required.—V. 143, p. 916. 


Consolidated Biscuit Co.—Earnings— 
ombin arnings of Companies Now Embraced by Compan 
Siz Months Ended June 30— 1936 . 1945 
Net profit after interest and provision for Federal 
NS Ws fi cinrann 6 s, én tere deeld cians} @ x$211,216 $119,848 
Earns. per sh. on 323,000 com. shs. now outst’g- - $0.65 $0.37 
$17 panore surtax on undistributed earnings and non-recurring items of 
W.L. Hampton, President, points out that these earnings are charged 
with their pro rata portion of total reorganization and financing expenses 
of about $150, which are be amortized over the 10-year life of the 
bonds, and that the earnings of Hampton Cracker Co. and Thinshell 
Products, Inc., accrue to Consolidated Biscuit Co. from March 29 and 
July 1, 1936, respectively. 


Financial 


Chronicle Aug. 15, 1936 


une he current financial condition of the company was strong. 
After completing “she merger with Thinshell Products, Inc., current assets 
amounted to $1,092,064, including cash of $336,853. Current liabilities 


were " com has no bank loans or preferred stock, and 
Sal ae oe = resented by $757,000 of first mortgage 54% bonds 


tanding h the public. 

ourthe — Consolidated Biscuit Co. represents the of three 

o ting ts in the industry—Davidson Biscuit Co. of Mt. Vernon, Ill., 
ampton Co. of Louisville and Thinshell Products, Inc., of Chi- 


cago.—V. 143, p. 581. 
Consolidated Cigar Corp. (& Subs.)—Zarnings— 


Ported ne one Aaany 1936—3 Mos.—1935 19386—6 Mos.—1935 
et roe a Hed taxes, $165,278 $114,562 $265,832 $203,541 

x No widow | was made for Federal surtax on undistributed profits. 
—V. 142, p. 3164. 


Consolidated Gas, Electric Light & Power Co. of 


Baltimore—Bonds Called— an 
full immediately will be made to holders of the $560, 
Payment in : Ging a. 


1, firs rtgage sinking fund bonds, which 
2 By md 1 Rip 104 and accrued interest as of Oct. 6, 1936. Holders 


rece 053.89 for each $1,000 bond upon presentation of the bond 
with eve i o36 and all subsequent coupons attached, at the Corporate 
Trust Department of Bankers Trust Co.—V. 143, p. 751. 


Consolidated Oil Corp. (& Subs.)—Larnings— 
Consolidated Statement of Income for 6 Months Ended June 30, 1936 
ross operating earnings, excl. of inter-company sales, inter- 
re company ene ‘tion charges and U. 8S. Federal and State. 576.071 
Bee ORE Cll CARER. «ccc ct cwebectosbcccodsesssdcesess 576, 
Costs, operating and general expemses----.............------ 79,305,956 
a oo woceseeee ees eoneeconsebeepesebagaresscasces $18,270,115 


Profit 
Int., divs. (incl. $195,319 from Petroleum Corp. of Am.), profit 
on sale of assets, &c., less provision for losses of wholly owned 











subsidiaries not consolidated ..........................-- 621,463 

inGek GERAD. . . occ coccaas CoeeSesekeasdsesonescsstbecsd $18,891,579 
Sanreck em: weed GaN EE Ms isd an ccbetdenaped 9 of 120 

t ae GU, 6 Lb cwmbah eband obececdcedcsaped : ; 

Canceled oly abandonments SG MG gic ontb eas conti 1,488,581 
Prov. for est. U. 8. normal] Federal income tax.-.........-.-.-- 500.000 

Net profit....-.. 2.222 ccc ce ccc ec cwe ccc owen eo eee-++<e- $7 ,029.374 
Earni share on 13.944,886 shares of common stock, excl. 

sf abaain held in the treasury at June 30, 1936-__.......-.-..-- $0.49 


te—- rovision has been made for liability, if any, for U. 8. Federal 
sinkeue oan eibiberibaned profits under the Revenue Act of 1936, as such 
liability is not determinable until the end of the year. 
Equity in undistributed current gains or losses of controlled companies 
not included in above statement, $243,387 (gains).—V. 143, p. 106. 


Consolidated Publishers, Inc.—Removed from Unlisted 


Trading— 

The New York Curb Exchange has removed from unlisted trading 
leges the 10-year collateral trust 6% % (stamped 74%) sinking 
notes due July 1, 1939.—V. 143, p. 268. 


Consolidated Retail Stores, Inc.—Sales— 


ivi- 
gold 


Month of — 1936 1935 1934 
RE AE TE ite Me "259  $517.572 $494,434 
a RRR a PTR ‘300 "527-142 515.089 
ee ee Cee et 835,828 365 
nT Te neesas~ocobensenreres 735'600 717350 606, 
ee nenet senescent se slo 765211  672:696 688.832 
ae EA NE NS RR CAE 601.7 545.988 498,125 
Seen aes Serre seenosee 507. 418242 348°053 
jp Doras Tinted tune 00m ets ~— 
t a e a . 
_,uncome taxes, &c lg #36 "485 shane “esis $199,651 $86,782 
Share on . s common 
on Ra” gartalianli asain ennittedctlnoannig $0.44 $0.06 
—V 143. p. 268. 


Consolidation Coal Co. (& Subs.)—Earnings— 
3 Months————__ 6 Months 
June 30,'36 xMar.31,'36 June £0. 36 














pc wtdebetocuad $5,540,619 $10,426,244 $15, ‘ 
Expensense, ordinaty tax, &c....-..- 5,416,470 9,723,312 15,139,782 
NS ee a RT Ee wT, ee, EET T Tm $124,149 $702,932 $827,081 
i de ict lil ds 3,364 20,202 23 ,566 
I i i $127,513 $723,134 $850,647 
Interest on security notes.......-.-- 49,45 50,000 99,452 
a weal ai astheiiines 65,104 265,134 530,23 
SA A ER ae EP IR 45,644 48,085 93,7 
v. for Federal income and excess 
gE OMNIA, 8p A ak ap Cr12,512 48,384 35,872 
a al $220,175 pf.$311,531 prof.$91,356 


x Adjusted to exclude loss on sale of capital assets previously reported, 
which bas now been charged to capital surplus.—V. 142, p. 4335. 


Consumers Oxygen Co., Inc.—Registers with SEC— 
See list given on first page of this department. 


Continental Can Co., Inc.—New Officers— 

At a meeting of the uirectors held Aug. 12, 8. J. Steele, Vice-President in 
Charge of Sales, and J. F. Hartlieb, Vice-President, were designated as 
Executive Vice-Presidents. 

The following additional Vice-Presidents were elected: F. J. O’Brien, 
formerly Gen. Mer. of Production, was elected Vice-Pres. in Charge of 
Manufacture; F. Gladden Searle, formerly Gen. Sales Mgr., was elected 
Vice-Pres. in Charge of Sales; Arthur V. Crary, of general line sales depart- 
ment, was elected Vice-Pres.; J. 8. Snelham, formerly Comptroller, was 
elected Vice-Pres. and Compt.; M. 8S. Huffman, a director, with headquar- 
ters on the Pacific Coast, was elected Vice-President.—V.143 p. 917. 


Continental-Diamond Fibre Co.—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos .—1935 
Sales, less returns, allow- 














i ances, ae NA Mpa = $1,726,604 $1,410,522 $3,258,826 $2,766,423 
ost of sales, exc 
of de sociation. 4] bi 1,185,320 1,070,138 2,347,477 2,122,821 
Sell., admin. & gen. exps 252,215 211,047 486 630 407,740 
hE aa $289 ,069 $129,336 $424,718 $235,862 
Other income (net) -__.-_- 5,281 5,467 9,660 15,926 
Profit before depr.,&c $294,351 $134,803 $434,378 $251,789 
Prov. for depreciation _ — 75,986 93,218 152,855 186,289 
Prov. for income taxes- . 31,112 6,000 38,552 7,700 
$187,252 $35,584 $242,971 $57 ,798 
Res. ad adv. So pageny- 
own subs. 
tee relies > Vines 3,000 4,000 13,000 11,000 
Wet profit... iccnse $184,253 $31,584 $229,972 $46,799 
Earnings per share____- $0.4 $0.07 $0.50 $0.10 


Net current assets on June 30, 1936, amounted to approximately $3,- 
AS70890, of ee $1,145,000 represents cash and Government bonds. 
— ° 4 ’ Dp. 38. 
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Continental Oil Co. (& pings Fgh AE Darby Petroleum Corp.—Earnings— | 
Period End. June30— 1936—3 Mos.—1935 936—6 Mos.—1935 6 Mos. End. June 30— 1936 1935 1934 1933 
Gross income. ........-. $19,296, ie $18, 3.110, 123 $35. °O73. 665 $32, 2.603 761 No. of net bbis. of crude 
Costs and expenses. ... . 13,402,953 13,744 636 24,469,020 25,430,001 oil produced ________. 631,688 688,214 685,347 773 ,897 
TE docapatscdontiiats ‘455,057 '392.389 884,448 776,527 Aver. market value per 
———_—_——- bl. PT. Sc cabh $1.11968 $1.01725 $1.01894 £0 410 
Operating profit... .-- $5,438,767 $3,973,098 $9,720,197 $6,397,233 Crude oil sales..._____. $702,585 $700,517 $697 ,316 25,726 
Other income. ........- 396 918 '364,1 131 782,404 665 ,533 ecrease in inventory of 
—__—__——__— GPU Olt ocdadudedsoe Inc.4,702 434 # Inc.1,013 4,702 
Re $5,835,685 $4,337, 229 $10,502,601 $7,062,766 Gas sales_____._.__... 23,011 25,939 26,500 22.669 
Intang. develop. costs... 2,688,404 922,262 4,278,489 1,495,877 
Depletion........... mI 89.369  y234.974 ac tt 406 y436,124 Total income. _...... $730,298 $7 26,022 $724,829 $343 ,694 
urrendered leaseholds.. 62,076 i .....-. RRR pe Oper. & administrative 
Depreciation... ........ 961,315 955.854 1,895,375 1,935,088 expenses, taxes, &c__. 252,861 277 ,803 263 ,495 213 ,567 
Minority interest... .-... 2.719 ,899 4,276 4,131 
Net profitfromoper.. $477,437 $448,218 $461,334 $130,127 
Bs pa $2,031,802 $2,221,240 $4,008,197 $3,191,546 Non-operating income-_. 42,001 102,851 20,841 40,822 
: oa ‘anie of prop -... ae pee... rmewene ” — = a x. See CCE $519,438 1,070 $482,175 $170,949 
DOGS wodtisétecustéa $2,649,308 $2,221,240 . ; ; ° RO GROTBUB..accscs 8 § ceeess.  . “eeeec / eeonee ° 
SAT ae ; 2 a 76,098 - _..... Interest hid Dksineewis o 615 1, 2,373 bwin e 
"a — Te o6.889 107615 081024 Bb 
“—e— eee em we eee 2.57 ,688 2,221,240 ‘ , ’ ’ a OB . 2. 2 2----a- ’ ’ ’ 
Fed. & Bendetboume tax. 38° 28,351 - 342, 57,850 olds surrendered 
Net profit $2,241,746 $2,192,889 $4,356,267 $3,133,696 Nek Gale or cunek die. 
Maree. par ah. on (ae. ryt os ee gi position of capital as- 
629 shs.cap stk. (par $5) $0.48 $0.47 $0.93 $0.67 Seats Mlikoddeancésawet 100,518 239,195 158,358 344,593 
Decrease in uity in Kettelm North Dome Association resulti 
from aetment of ‘ownerehip in June quarter was offset by a similar Net page ~------- $263,749 $143 3o5 $168,964 mommacs ° | ths 
charge of $154,718 in preceding quarter, leaving a net imepense in | the equity <W lie. per 1 are..... $0.75 . $0.33 
for six months ended June 30 last of $76,098. y Includes lease amortization. : p. 4174. 


Consolidated Balance Sheet June 30 
Assets 


1936 1935 1936 1935 

x Property acc’t..42,629,886 39,997,863| Liabilities— $ 
Cs éuaumdeenaes 13,630, '236 8, 548. ‘091 Capital stock. ...y23,692,966 23,692,966 
Govt. securities... 20,000 20.000 Contracts payable 3,124,777 
Ctfs. of deposit... 200,000 -..... Accounts payable. 5,013,576 
Notes & accts. rec. 6,264,216 5,099,484/ Divs. payable.._.. 1,170,605 
Crude oil & refined Misc. acer. liabil.. 2,513,092 1,912,366 
eae oh 21,150,227 20,770,893 | Deferred credits... 325,927 
598,170 578,787 | Minority interest. 134,002 
Misc. curr. assets. 180,777 185,612 | Conting. res., &c. 4,064,991 3,742,788 
Paid-in surplus... .47,504,669 47,029,972 
(not current) _ _ - freer Earned surplus..-.11, 292,689 6,280, 688 
Invest'ts & advs__11,947,502 11,659,183 











Unadj. debits, &c. "880, 782 "789. 104 
Deferred charges _- 508,660 631,434 
Tee esbikedane 98,837,294 88,278,451 I Nalins to ies cecal 98,837,294 88,278,451 
x After depreciation, depletion, &c. y Represented by 4,738,593 shares 
of $5 par re ee 964 shares in treasury and carried at no value. 
Continental Roll & Steel Foundry Co.—EZarnings— 
6 Months Ended June 30— 1936 1935 1934 
Net profit after depreciation, Federal 
taxes, expenses & other charges.... $383,248 loss$95,129 $34,100 
—vV. 143, Pp. 426. 
Cornucopia Gold Mines—Larnings— 
Earnings for 6 Months crete yee June 30, 1936 
Net profit after expenses, amortiza tion, provision for Federal & 
State income tax and other charges but before depletion... - $21,932 


—V. 141, p. 3375. 


Creameries of America, Inc.—Earnings— 
Period pe. ty 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


Net profit 
Hed tas taxes&otherches. gs.’ $137,199 $78,125 $129,865 $26,926 
— Pp. 


hace lacey -- Electric Mfg. Co.—Earnings— 


6 Mos. "— ewe 30— 1936 1935 1934 1933 
ty profit af taxes 
one. 
te thes deductions -___- $22,507 $19,975 loss$16,641 loss$107,252 
. per sh. on 290,500 
ye nO-par common stock. $0.08 $0.07 Nil Nil 


—V. 142, p. 1287. 
Crosley Radio Corp. (& Subs.)—Earnings— 





3 Months————-_ 6 Months 

Period Ended June 30— 1936 1935 1936 

Net profit after charges & Fed ine tax $584,479 $180,213 x$1,272,356 
arnings per share on 545,800 shares 

capital stock (mo par)-.-..--.-----.- $1.07 $0.33 $2.33 

x No provision was made for Federal surtax on undistributed profits. 

Consolidated income account for six months ended June 30. 1936 follows: 
Sales, $14,220,752; cost of sold, royalties, &c., $12,624,086; other 
deductions, $81 957: provision for Federal income taxes, $2 42,354; net 
profit, $1,272 ,356.— . 148, p. 752. 


Crown Willamette Paper Co.—Accumulated Dividend— 
The directors have declared a dividend of $1.75 per share on account 
of accumulations on the $7 cum. vast erred stock, no par value, pa — 
Oct. 1 to holders of Sept. ae Rg payment was 
July 1 last. Dividends oo $i ity ere paid on April 1, Feb. 15 
a pan. | pe 4 Dec. 14, Oct t. 14, 4 July 1. April 1, F . land Jan. 1, 
1935, and we Sy’ oh NP , 1931, to and incl. Oct. 1, 1934. Prior 
to the Jul dy 931, Sven i ot peaeaae paid regular quarterly divi- 
dends of $1.75 per shar 
perme GbE as of “Oct. 1 after the a of the current dividend 
will amount to $11 per share.—V. 143, 


Cushman’s Sons, Inc.—Earnings— 


— 12 Weeks Ended— -——28 Weeks Ended— 
Period— July11°36 July13°35 July11’'36 July 13°35 
Net loss after int., de- 
prec., Federal taxes & 


other charges 
o 143, p. 918. 
Cutler-Hammer, Inc.—Earnings— 


$111,745 $93 ,833 $446,721 prof$65,257 


Mos.End.June30— 1936 1935 1934 1933 
wee sales arate ror $3,353,058 $2,673,264 $1,436 940 
profi axes, 
» depreciation, aoene $873 aa Pry 438 105 499 toes} 616 
. . . no os , , - 
iar ing Det share----- $1.73 30°67 $0.32 Nil 
amy « , p 


Deisel-Wemmer-Gilbert Corp.—Earnings— 
Period End. June 30— 1936—3 Mos.—1935  § 1936—6 Mos.—1935 


$125,817 $102,724 $213,595 $162,247 


Pshares 10 par) $0.55 $0.42 -90 $0.64 
Note 'No pene made for Federal surtax on undistributed profits. 


Dayton Rubber Manufacturing Co .— Registers with SEC 
See list given on first page of this departmen 


ht Months Ended June 30— 1936 1935 
Net 4 ee —— oe taxes, interest, a 236 
and other charges.........-....-. 
= Before provision for Federal surtax on LT bem ty Fe 


Dayton Power & Light Co.— Initial Preferred Dividend— 

The directors have declared an initial quarterly dividend of $1.12% 
per share on the 4%% cumulative preferred stock, par $100 
Sept. 1 to holders of record Aug. 20.—V. 142, pD. 4336. 


Delaware Power & Light Co.—ZEarnings— 


Period End. June 30— 1936—3 Mos —1935 1936—12 Mos.—1935 
Net income after deprec., 
int., as elt Federal 


taxes 
—V. 143, = 427. 


Denver & Rio Grande Western RR.—Plan of Consoli- 
dation and Reorganization—A plan of consolidation and re- 
organization (as of Jan. 1, 1937) affecting the Denver & 
Rio Grande Western RR., Denver & Salt Lake Western RR., 
Denver & Salt Lake Ry., Rio Grande Junction Ry. and 
Goshen Valley RR. was filed July 28 with the Interstate 
Commerce Commission and the Federal District Court in 
Denver, Colo., by the management. The plan also makes 
RR at 2 for the possible merger of the Western Pacific 

R. at a later date. The plan, briefly referred to in our 
issue of Aug. 1, is outlined below. 

A historical introduction to the plan states in part: 


The Denver & Rio Grande Western RR. is the successor to two Reade! 
— companies, Denver & Rio Grande RR. and Rio Grande 


$313,983 $282,215 $1,258,224 $1,218,588 


The first of these two predecessor comnentes was incorporated in 1870 
to acquire and construct a line of railroa Colorado and New Mexico 
2 ee was reorganized in 1886 and its Binds vdeo) conveyed to Denver & Rio 

Grande RR., which executed its ted mortgage as a part of the 
reorganization plan in boar ve rt inn 

The secome ba the oe eee companies originated in the Denver & 
Rio Grande W y., which was incorporated in 1881 to acquire and 
construct a ine ¢ of f railroad from Ogden, Utah, to the Utah-Colorado State 
line, with branches. That company was reorganized in 1889 and its proper- 
ties transferred to Rio Grande Western Ry., which executed its first trust 
mtge.as a part of the reorganization plan in that year. Ten years iesarte it 
executed its first consolidated mortgage. 

Very close relations obtained between these two predecessor companies, 
andin 1904, because of the practical closing of the Ogden gateway to chrougt 
traffic to and from California, they mag toy into an investigation of the 
feasibility of an independent line from Salt Lake City to San 
As a result of this invest tion, the ng mg Yee decided he assist in pro- 
moting the plans of the estern Pacific oo to guarantee an 

e of $50,000,000 first m e bonds of the ote agen company, while the 

W agreed to purchase sufficient second mortgage bonds of that company 

ensure the completion of the line. In connection with this agreement, 
the D&RG and the RGW were to receive two-thirds of the capital stock. 
A traffic agreement was also entered into providing for a joint line 
from Denver to San Francisco. 

In 1908 the D& RG and RGW were formally consolidated into a new cor- 
poration known as Denver & Rio Grande RR. This company succeeded to 
the eee egy ¢ of both predecessor companies with respect to the Western 

receivership and reorganization of the Western Pacific in 
19151 led ) SRE to 


the loss = ee Western Pacific and to a wey meres 
of Denver & Rio Grande RR. of 1908. This peaneneseotien was effectuated 


by conveying its properties in °1920 to a new n organized at that 
time in Delaware for the —— the Denver & Rio Grande Western RR., 
which is the present co 

The reorganization of 1920 aia ae fosnce the fixed chartes of the com- 
pany, and a further reorganizatio necessary in 1922 and was 
effectuatedin 1924. Asa part of this reorganization the company executed 
its refunding & improvement mortgage (to provide for new money and 
future financing) and its general mortgage (to provide for the old bonds 
which were r usted by the plan). 


Location of Properties 


The main line of the company extends from and Salt Lake Cit 
on the west (where it connects with the Western , the Union Pacific 
and the Southern Pacific) to Pueblo and agg on the east (where it con- 
nects with the Pacific, the Burli e Rock ans the Union 
Pacific, the Santa Fe and the Colorado Southers). n addition, there 
are a large number of branch lines, particularly in Soicraden The branch 
- - in ho olorado — a“ cage ti 1 —— of yet ge hin divided 

or the purpose o e liens the system ma 
= two halves at Crevasse lo., a point near the Teeny a orado State 
ne 

The perties west of Crevasse nt, generally speaking 
erties senntred treme the RGW of 1889 and are subject to the Raw first 
trust 4s as a first + rh and the RGW consols as a second lien. The RGW 
consols are also a Sest lien on the entire — stock of the Utah ~ Co. 


The properties east of Crevasse represen y speaking, t 
erties ceouineial hag the D&RG of 1886 +A are cabieas to they D RG 
consols as a first lien. The refunding & improvement e is a lien 
eis a lien ju thereto. 


pence to all of the above, and the general 

Certain branch lines on both halves of the system are subject to different 
mortgages as a firstlien, cepeneeg on the date of construction or uisition. 

An essential link in the main line of the eastern half cebeu® 2 miles, 
between Grand Junction and Rifle, Colo.) is owned by the Rio Grande 
Junction Ry. $2,000,000 ofits first e bonds are outstanding in the 
hands of the pu lic. All ofa yuer issue oO outdo and all of the pm te are 
pledged under the refundi improvement mortgage. The properties 
are operated by the D&RG sane eo 

A small amount of equipment trust certificates is outatanding. and the 
lien on the equityin such equipment is held by the recneeing a provement 
bonds. The lien on most “ the wremmeninan. 3 equipment is held by the D&RG 
consols and the refunding oe atte 

In the reorganization +x 1924 it wee la that the 2 Dreher growth of 
the properties would require the development of a ne between 
Dotsero and Denver, Colo., and a policy to favor such a development was 
written into the reorganization plan and the by-laws of the reorganized 
company. 
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The Dotsero Cutoff 

The Denver & Salt Lake RR. owned a line of railroad extending from 
Utah Junction (near Denver) in a westerly direction to , Colo. Asa 
t of difficult operating conditions over the continental divide and lack 

of traffic, the road went into receivership in 1917. 
There had been public agitation for many years in Denver to construct 
a tunnel under the continental divide with public funds. by the 
bability that otherwise the Denver & Salt Lake RR. ght be aban- 
ned, this movement finally came to a head in 1922 and the tunnel was 
constructed by the Moffat Tunnel Commission. This tunnel made possible 
ting conditions across the continental divide and opened 


sa oO 
up the possibility of developing the Denver & Salt Lake into a transconti- 
nental route 


As a result, that company was reorganized in 1926 and its 


transferred to the nt company, Denver & Salt e Ry. e Moffat 
to the D&SL n the same year. Soon afterwards the 


nized a subsidiary, Denver & Salt ce Western RR., to con- 

struct a line of railroad from Bond-Orestod to Dotsero, Colo., in order to 

connect with the line of the D&RGW and promote full utilization of the 

ay agen li essed in its nization plan, the D&RGW 
e r 

J ced one yan Bas 1) to acquire all of the stock 


asked and obtained authority from the ICC 
of the D&SLW and to take 4 lease of its line; and (2) to acquire all of the 


stock of the D&SL and to enter into a t e ent permitting joint 
operation over its line between Orestod and Utah Junction. Authorization 
was conditioned on purchasing all shares of the D&SL and on completing 
construction of the D&SLW line within a designated time. A y, 


29,470 shares of D&SL stock were purchased. 
n order to complete the. rolect outlined by the Commission, D&RGW 
Corpora inance 


borrowed from Reconstruction tion $3,631,000 to f 
the purchase of the D&SLW stock and the construction of its line, and 


.110,850 to finance the purchase of the shares of D&SL stock, 
poet loans to bear nearest at the rate of 5% per enna ater reduced to 
4%). All shares of stock so purchased, and the D&SL B sand previously 
purchased by it with its own funds, were pledged as security for these 


obligations. 
Sebjoct to such pledge, the D& RGW thus owned all the stock of D&SLW 


and operated its properties under lease) and virtually all the stock of the 

pesL and operated over a of its line under a eng | agreement). 
The D&SLW tine was completed and operation over the tsero Cutoff 
was begun on June 15, 1934. 


Present Capitalization 
The D&RGW now has the following securities outstanding (excluding 
pledged bonds and short-term debt): 

















i750 000 "$68,408 
ee CE, 8 i isccocccenamooeeoesecese ‘ , , 
eer tues ores YAN). coe cececoccncs 15,190,000 507600 
RBGW comeols (4%)......-.-cccccccccceccceccse 15,080, 603 ,200 
NT  cabecunnl 34,125,000 1,365,000 
do do a3 de REINO BR 8 6.382.000 287.190 
pelvis Ssiscaaig),-—- fgasa hs 
provemen -_<—-“s<<-<—« , A) , 
Dew aueeeas (890)... .......--.-.---2+---- 29,808.00 1,490,400 
Seieaae mmon stock (300,000 shares, no pat)........-. 62,457,640 
| $5,141,798 


In addition, there are outstanding $2,000,000 of RGJ 5s, on which the 
annual interest is $100,000, thus bringing fixed interest requirements to 


,241,798 ear. 
eat) Loato-—Derinning in 1932 the D&RGW was compelled to borrow 


short-term funds in order to continue service on the above obligations. 
For those and general corporate purposes, it borrowed: from 
the Chase National B , all of which is now unpai 
interest at 5%; (2) $500,000 from Railroad 

of which was outstanding as of May 31, 1936, bearing interest at 14%; 
and (3) $3,950,000 from the RFC, all of which is now unpaid and outstand- 
ing, interest at 6% (later reduced to 4%). The two other loans 
from RFC ($3,631,000 for construction of the D&SLW and $3,110,850 for 
acquisition of D&SL) have already been mentioned. The total of these 
loans is $12,532,773 and annual interest thereon at the above rates is 
$507 ,788, thus bri the total fixed interest requirements to $5,749,586. 

Current Liabilities—The company’s total current liabilities as of May 31, 


1936 consisted of the following: 
Loans and bills payebie. $6,936,773 | Fund. dt. mat’d unpaid_$43,385,100 
serv 








Traffic and car ce Unmat'd int. accrued... 1,761,275 
balances payable-----.-. 68 ,656 | Unmatured rents accr’d. 315,447 

Aud. accts. & wages pay... 8,746,073 | Other current liabilities_ 21,238 

Miscell. acc’ts payable--- ° 

Int. matured unpaid---.-- SCHERete. “Bet ec udemeococstcs $70,914,024 


Other Securities—The RGJ has issued no securities other than the $2,- 
000,000 of RGJ 5s outstanding and the bonds and stock pledged under the 
refunding & improvement mortgage. The D&SLW has no securities out- 
standing other than the common stock above mentioned. The D&SL 
has outstanding in addition to the common stock above mentioned $1,500,- 
000 of first mortgage 4s (redeemable at 101) and $11,000,000 of income 
mortgage 6s (redeemable at 102), which would become a fixed charge in 
the event of a merger or consolidation with the D&RGW. There are 
likewise outstanding $2,217,000 of Northwestern Terminal RR. first mort- 
gage income 5s eee at 102); the properties of that company are 
operated by the D&SL under lease, and interest on its bonds would become 
a fixed charge in the event of a merger or consolidation of the D&SL with 
the D&RG Present rental paid by the D&SL for its use of the property 
of Northwestern Terminal RR. is based on 2% per annum on the first 
mortgage income bonds, which amount is subject to increase with increases 
in the traffic of the D&SL. 


Earnings—The operat 
est of the D&RGW since t 
Operating Net Available | 


revenues and the net income available for inter- 
e reorganization of 1924 are as follows: 


Spano Net Available 
enues é 


Year Revenues for Int. Year for Int 

TER anion $33,011,557 $2,785,660/1930 ..-.--. $29,747,537 $7,119,659 
ED sickens 629,463 6,799,142/1931 .-...- 484,81 5,204, 

DD. aseens 34,030,308 7,711,952)1932 --..-- 7, 6 2,894,579 
DT Sdonww 3,121,168 6,475,860)1933 .----- 17,112,793 3,398,795 
CEASE ; 656 7,317,286)1934 ...--- 19,246,850 ; ,278 
ea 34,828,668  8,839,182)1935 ...--- 20,944,229 2,459,571 





On a consolidated basis, including the Rio Grande Junction, the net in- 
come available for interest would be increased $100,000 per annum. 

Operating revenues for the first five months of 1936 were $9,171,663 

compared with $7,320,764 for the same period in 1935. Corresponding 

Seuren fot net income available for interest were $197,195 and $405,619, 

es vely. 
he operating revenues and the income available for interest of the D&SL 
ay ys be for operation of the Moffat Tunnel in February, 1928, 
ollows: 





Operating Net Avail. Operating Net Avail. 
Year evenues for Int. |Year evenues for Int. 
IGES stance $4,011,663 $1,202,707/1932 -__..- $1,915,469 $566 453 
1929 ...... 3,981,131 1,420,104)1933 -..... 1 657 ,331 432,506 
1GSO ceeca 3,197,282 841 ,328/1934 .....- 1,620,006 602,591 
AGB. menses 2,302,835 835,976 /1935 -..... 2,234,882 899,950 


Operating revenues for the first five months of 193 ’ 
compared with $670,678 for the same period in 1935. Re RAE bal - 
wes od = income available for interest were $216,526 and $249,422, 

pectively. 


Reorganization Proceedings 


As a result of the abrupt decline in earnings and in net i i 

for interest which began in 1932, the D& RGW was forced so bemvew ere 
term funds as above stated, and upon the exhaustion of its credit, it filed 
a petition for ary | me prety under Section 77 of the Bankruptcy Act 

Such petition was filed on Nov. 1, 1935 in the U. 8. District Court for the 
District of Colorado, and trustees appointed by that Court have subse- 
ener oe ree meeyeour g Proper Sy, ie ped petition was filed at the same 

e n 
by, that Court. “— y and a separate trustee was appointed 
en the necessity for a reorganization became a 

undertook exhaustive studies into the earnings of the pow Al be oad 
gage divisions and other factors underlying a reorganization. It has con- 
tinued those studies since the filing of the petitions in bankruptcy. It 
has held numerous conferences with the holders of large amounts of the 
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ive issues of its bonds and other creditors in order to develop a 
plan. The object has been to beng a new capital structure for the pro 
erties, safely within their ability to su , and apportioned among the 
existing security holders and other tors on the s of the respective 
seniorities of their position. These studies and conferences have materially 
aided in the development of this plan of reorganization. 


General Characteristics of Plan 
vides for a consolidation of the physical properties of tne 


The plan pro 
D& ‘ D&SLW, the D&SL, the RGJ and the Goshen Vall 
(coe tanees he ch line in Utah), so that the new company will wd 


transcontinental routes from Denver and eblo on 
cast ¢ Balt Lake City and Ogden on the west via the Moffat Tunne] = 


east to 
the Royal Gorge. 

in operating conditions and power or 
propaty, pA m the construction of the Moffat Tunnel ang rm 


Cutoff, no ex ve period of time is available which is representative 

the earnings of this consolidated pro y under these latest conditions 
However, a close analysis of the conditions during the years 1932, and 
1934 justifies the ef that the average net income of the Consolidated 
property during those three low years of the de ion would have been 
slightly in excess of $3,000,000 per annum if the tot and tunnel had both 
been in operation during that period. The actual net 12Come which would 
have been available for interest on the consolidateg Property during the 
calendar year 1935 was $3,459,521. In the interests of ® ©ODServative pian 
Se am the possibility of any subs®duent t©°™Porary reduction 
in ngs, it is proposed that the total fixed interest charge of the new 
be $2,358,445, which amount would have b®®" Covered 3.47 


935. 
lan also provides for an issue of income bonds so limited j 
thatitis believed that the bonds presently to be issued would have had 1 their 
interest earned and paid during the calendar year 1935 if the consolidated 
pegperty had been operating as a unit in wy at 
e underlying bonds which cannot be offered fixed interest peari 
securities or income bonds (being portions of the D& RG consols and refund’ 
ing & ms yh poe are off first preferred stock. The general mort. 
and the present preferred stock are offered a part cipating pre- 
ions. Present common stockholders wil] 
n bonds nn my Sf poy — agree to sub- 
n er d 
ee —_ yo fy ey os 7 ai meneame Bow Capteal, 
e allocation of the various issues o nds to the present 
has been based on an exhaustive study of the earnings of epondholders 
segregated by mortgage districts during the 12 months ended June 30 935, 
ng the first 12 months subsequent to the opening of the Cutoff. i, 
allocating revenues as between istricts a mileage prorate has in 
all instances been except that the Cutoff and the operations und 
omnes rights by = D& vty of Bs the line = ig SL have been allo. 
cated revenues on the ‘Mileage over the o ne 
Denver through Pueblo in recognition of— from Dotsero to 


i) seas somsing coders over Be Deh, 
abnor gh costs 0 n ce on the L duri 
935, because of: unusual improvement work which will probably pint Fa 
orgy ‘igh ventai necessary to be paid to the Moff Tunn 
ren @ Moffat mmi 
mes ese J ood comdiies f the traffic vi hi cae 
evelo condition of the c via this route in 
as compared with the prospective future development of sua tool 1935 
Original estimates made in 1928, before the constructi , 
was undertaken, indicated that it would take five years vy hn! Cutott 
mal amount of traffic via this route. Despite the generally lower looal oe 
Over the Outott during its st Fears operation waa fullgame eos erate 
over the Uu uring rst year in operation was full 
“afiven on this basis the earnings from the D&SL pads 208 
she D&ERGW between Denver and Dovsero by the new route retiens » of 
ent entirely support the interest charges on th . 
tions of the D&SL and on the new first & refundi © iorunded obliga 
, if the same earnings ratios are ap to these pert 
applied to the other mortgage districts. To the extent that chee a bee 
fixed charges are not presently covered vy é the earni of the underlyi 
properties and the other collateral, they have been ‘allocated for su re 
to the RGW first trust 4s of 1939 and to the RGJ 5s of 1939, these bei dhe 
only two mortgage districts which have benefited from the Cutoff and we " 
will benefit to a renter extent as the business over the Cutoff increases = 
In the set-up of allowances for rental of equipment as bet ween the ° 
ent mortgage divisions, the ding & improvement bonds hav differ- 
considered to hold a first lien on equipment acquired since the consolid : nen 
of 1908 with the proceeds of refunding & improvement bonds, onal on 
and other bonds 





ment trust certificates, purchase money agreements, 
later refunded by the refunding & improvement bonds, or by bonds juni 
thereto; together with all other equipment acq su uent to the d or 
sequired sinee the consolidation of 1008 has’ beet sonsiiaral fy feuipmmene 
acq since the conso on 0 as 
sad ~ _— od .- + the | — =n to be subject 
n estimat the income available to the consol 
interest on the income 4s, consideration has been ee the one Ss 
savings in overhead expenses which will result from the consolidation, to 
the reduced net income resulting from the sale of Government securiti 
by the D&SL in connection with its refunding operations during the | — 
art of 1935, and to the increased rental which it will be n he one 
or the use of the property of the Northwestern Terminal as a result tthe 
consolidation. The consolidated company will have six months after the 
effective date of consolidation to decide whether it wishes to contin ~ 
ry Lo ny of the mi mney Fd in ers at the increased moby 
u order to conservative present based , 
—~ ~ pa mya . culations are on the pay- 
ossible Merger of Western Pacific RR.—At th 
man of the Board of the RFC, considerable stud pens 2 fn ~ pone 
inclusion of the provera of the Western Pacifi en to the 


c RR. in the new 4 
dated company, but this is not pro consoli 
of the board of directors of the D& at this time. A special committee 


GW has been 
to negotiate such a consolidation, and this plan has been co drat rafted that ifs 
consolidation with the Western Pacific can su uently be work ~ > 
so as finally to achieve the purposes in mind in ] when the construction 
of that ge aed was originally undertaken, such consolidation can be mad 
i dean event ry: melee re capital structure of the new company. 
bo files. a supplemental plan modifying the plan now presented wili 


Proposed Capitalization of New Com 
(1) Fined | Enberent Denes Gods: seco 
quipment trust obligations remaini 
Western Division first mtge. 3% PY ob gpecclepee beige 22,680,233 
Ist & ref. mtge. 4% bonds (incl. 792,000 pledged)______ 37 .405.730 


Total fixed interest bearing debt 
(2) Contingent interest ing debt (excl. $1,558,000 10-vear $61,890,963 
" collateral a ing debt (excl. $1,558,000 10-year 
eneral income mtge. 4 bonds . 
$2,479,000 pledged). one nel _ $766,000 of 22,063,886 


Sear es rae 
First prterred tects ($100 par), 444% dividends (excl. $2,825 mire rt wre: 


. BR _ peer: 
Participating pref. stock ($1 par). @% dive No a?ahe” cc 33,208,618 
Common stock ($1 par) N a Fo divs., No. ofshs.,atleast. ‘413/842 


Western Division First Mortgage 3%% Bonds, Seri 
‘ ies A— 
first bw Bay ag pe ge oe. equipment and ln I a 
J ist mtge. and the RGW first trust 
together with a direct first lien on that ti qine of the 
D&RGW now subject to the lien of the &RG fh Rn 
consol 
serneen protease ne eee oy between Grand poe = vagally el deo 
. y ssued under this mortgage up to, b ; 
in excess of, $40,000,000. The balance not aad wider’ the aioe 
' y presently issued under the pl] 
may issued for not to exceed 75% of the cost of addi ht nog 
ments to the mortga property or in excha f f SS ee 
of Western Pacific RR in connection with the reenelon ar chine Conds 
: tension of the lien of th 
mortgage over the entire line-of that compan =~ h - 
future consolidation. Such additional + ond be: a tee ee 
, ma 
all equally secured as to principal and interest, but BP tell ree 
est rates, Maturities and other Provisions. 
The Series A bonds presently to be issued will mature in 40 years from 
a fixed charge at the 
They will be redeemable in whole or in Part ha may 











date of issue and bear inter 
ase ner cee est which will be 
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30 days’ notice at any interest date, and at 60 days’ notice at any other date 
at _ ue ed in 


accru terest. 
Refunding Mige. Bonds, Series A—It is ) promeee that the ep ee | 
also execute a first & refunding mortgage, whi be a direct lien on all 
the existing standard-gauge railroads, equipment and trackage —— of the 
— to be consolidated, subject only to the lien of the West~ 
ern on t mortgage. ‘ 

The mortgage will be open-end for future financing, and will permit the 
ssuance of various series of bonds, all equally secured as to principal and 
interest, which may have different i other 
provisions. Additional first & refunding bonds may be issued to finance 
not to exceed 75% (except as otherwise provided in the plan) of the cost of 
additions and betterments to the company’s property not oth . 
to refund the $2,217,000 first mortgage 5% income bonds of Northwestern 
Terminal RR. n exchange for outstand securities of Western Pa- 
cific RR. in the event of a consolidation with that company. First & 

me bene not to exceed $40,000,000 will be reserved to refund the 
Western Division first mortgage bonds which may be issued. 


The Series A first & refunding bonds presently to be issued will mature 
in 60 years from date of issue bear interest which will be a fixed 
at the rate of 4% per annum. They will be redeemable in whole or in 
part upon 30 days’ notice at any interest date, and on 60 days’ notice at 
any other date, at the following prices, plus accrued interest: 105 for the 
first 10 years; 104 for the next 10 years; 103 for the next 10 years; 102 for 
the next 10 years; 101 for the next 10 years, and 100 thereafter. They will 
be callable at par and accrued interest for the retirement fund at any time. 

The bonds presently to be issued will Pat oor effective immediately, 
for a non-cumulative debt retirement fund of 4% of the maximum n- 
cipal amount of first & refunding bonds at any ous time ou ng, 
plus interest on the bonds already purchased, which shall be kept alive in 
the fund, all to become payable annually if earned otter peymest of interest 
on the first & refunding bonds still outstanding. This shall be devoted 
exclusively to the retirement of Series A bo held by the RFC so long as 
any such bonds are held by that Corporation. In addition, all d u- 
tions from the Marshalling and Distributing Fund of the R. ©. ©. shall be 
paid into the retirement d. 

Subsequent to the retirement of all first & refunding bonds held by the 
RFC, the fund shall be devoted to the purchase in the open market of the 
bonds at the lowest price obtainable. If no first & refunding bonds can 
be so p ased at par or less than par, the retirement fund may at the 
option of the company be devoted to the retirement of first & 
bonds through call at par, or to the retirement through purchase in the open 
market of general income mortgage bonds. Accrued interest at time of 
purchase on bonds acquired for the fund shall be paid from income of the 
company and not from the retirement fund. 

$6,000,000 first & refunding bonds shall be placed in the treasury of the 
new company upon reorganization to provide funds for 100% of the cost 
of additions a betterments to the property and other Grover oospecate 
parpeses during the first year after reorganization, $3,000,000 of which shall 

available for immediate sale, the remaining $3,000,000 to be available 
for sale to the Missouri Pacific and Western Pacific as required. 

Before computing the amount of income available for retirement funds 
on the first & refunding bonds and charges junior thereto, there shall be 
set aside out of the income of the company remaining after payment of 
interest on the first & refunding bonds and senior obligations the sum of 

per annum, which may be used during the Insuing 12 months 
betterments to the pro y of the company. Any 
on of this $350,000 remaining ed at the end of the year may 
ted for use in future years at the discretion of the board. 

General Income Mortgage Bonds, Series A—It is proposed that the new 
com y also execute a general income morsenae which will be a lien upon 
all of the property upon which the first & ng is a lien, sub- 
ject to the liens of the Western Division mortgage and the first & refunding 

. it shall also be a first lien upon the capital stock of the Utah 
Fuel ., subject to aulettng rights of redemption of such stock. 
The general mortgage will be open-end for future financing, and will 
permit the issuance of various series of bonds, which may or may not be 
equally as to principal and interest, which may have different in- 
terest rates, maturities, conversion rights and other provisions, except that 
no additional series may be created prior in lien to Series A. 

The series A bonds presently to be issued will mature 75 from date 
of issue and bear interest at the rate of 4% per annum. hey will be re- 
deemable in whole or in part at par and payable interest accrued. Any 
income of the company remaining after peeseans of interest and retirement 
fund on price obligations will be used for the payment of interest on the 
series A bonds. Interest shall be paid only in multiples of 4%, fractions 
of 4% remaining to be paid into the general funds of the company. In- 
terest on the series A bonds will be cumulative for not to exceed two years’ 





interest. 
The will provide for a debt retirement fund of \ % of the maxi- 
mum princi amount of series A bonds at any vious time outstanding, 


similar in other respects to the debt retirement fund provided for the first 

& ng bonds. Payments into the debt retirement fund are to be 

ee only after payment of all interest due has been made on the series A 
nds. 

In computing the income of the company available for debt retirement on 
the series A bonds there shall be deducted after payment of interest on such 
bonds an annual amount Pens the difference between 3% of the 
railway operating revenues of the new company and $350,000, which sum 
shall be set aside from the income of the company for additions and better- 
ments to the qumpeny S property —- the ensuing 12 months. Any bal- 
ance of this fund remaining unex ed during such 12 months’ period 
may be accumulated in the manner Ty Agee with respect to the 
additions and betterments fund of $350, per annum previously men- 


tioned. 

Both of the additions and betterments funds may be used to defray any 
portion of the cost of additions and betterments to the company’s property. 

Registered holders of series A bonds shall have one vote per $1,000 bond 
in voting for the election of two of the company’s directors. 

Ten-Year Collateral Notes—lt is pro that the new company issue a 
series of one or nore notes, secured by n collateral, maturing on or 
before 10 years from date of issue, but renewable from time to time at the 
option of the company for 10-year periods until retired. The notes will 
be entitled to only such income as is d by the company upon the collateral 
securing such notes. The notes will be cumulative to the extent of two 

ears’ interest thereon, which will be at the rate of 4% per annum. Any 
ncome paid upon collateral which is in excess of the interest uirements 
on the notes after payment of all accumulations shall be applied to reduc- 
tion of the princi amount of such notes at par and accrued interest. The 
notes will be callable in whole or in part at any time on 30 days’ notice at 
par and accrued interest. Upon the retirement or call of the last of such 
notes the collateral securing them shall be returned to the treasury of the 


company. 

First Preferred Stock—It is also proposed that the hew company issue 
first preferred stock which will permit additional issues for future financing 
and will be issuable in various series which may have different dividend 
rates, conversion rights and other provisions. The first preferred stock 
presently to be issued (par $100) will be entitled to annual non-cumulative 
dividends of 444%. _ It will be redeemable in whole or in part at Par plus 
payable dividends declared. Holders of first preferred stock shall have 
one vote per share in voting for the election of two of the company’s direc- 


tors. 

Participating Preferred Stock—lIt is also pro that the new compan 
issue participating preferred stock which al perme additional issues for 
future financing and will be issuable in various series, which may have 
different dividend rates and other peorees. The participating preferred 
stock cece to be issued (par $ 4 will be entitled to annual non-cumula- 
tive dividends of $5 share, and will also participate equally with the 
common stock after dividends of $4 per share on the latter. It will be re- 
deemable in whole or in part at $100 share, plus payable dividends 
deed; ions ant tetterneats fends wil aeetee piro 

e ons an ments fun operate r to the appro 
tion of the income of the company for preferred ~e$. dividends i. 
of whether there are any general mortgage bonds outstanding or not. 

Holders of preferred stock shall have one vote per share in voting for the 
election of two of the company’s directors. 

Common Stock—The new common stock will have a par value of $1 per 
share, and will be entitled to elect nine of the company’s directors, one of 
whom shall be the President. 

Directors—The board of directors shall cnosist of 15 members. Two of 
these shall be elected by the speetered holders of generalincome mortgage 
bonds, series A; two by the holders of first preferred stock; two by the hold- 
ers of participating preferred stock, and nine by the holders of common 
stock. One of the directors elected by the common stock shall be the Presi- 
dent of the new company. 
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TABLE OF EXCHANGE OF NEW FOR OLDJSECURITIES 
Will Receive 
Ertsting Outstand- West. Div. 1st 1st & Ref. Gen. Inc. 
Securities— ing Ser. A3%Ss Ser. A 48 Ser. A 48 Stocks 
(1) D&RGW RR— 
Equip tr ctfs_..__.. $1,805,000 Will remain undisturbed-—————— 
TE, Mic etiemone aCGneee GE. Senee . beennce ... 000068 eee o 
Each $1,000... , 
Unpaid interest.. £158,333 a negli Bc ca 
RGW trust 4s______ €15,190,000 b15,190,000 «ss cnn, eee a Rie ela 
Each $1,000-_. ,000 
Gees Gees.. Ce ee | | ee. sen 
D&RG consol 4s. _.¢34,125,000 3,412,500 5,118,750 65,118,750 x20,475,000 
Each $1,000... . 100 150 150 600 
J eee ee ee eae ee x2,274,140 
D&RG consol 44s. 26,382,000 638,200 957,300 957,300 x3, ,200 
Each $1,000... 1 150 600 
rn re. ee mein x478,469 
wa Boome 48....h15,080,000 | ....<- 6,032,000 9,048,000 name 
Vas Pe... Le >. apealttia i. uaecaen 1,244,836 = sen«- - 
D&RGW refun 
& improv’t 5s_._..112,000,000 ...... 1,800,000 4,800,000 5,400,000 
Each $1,000... 1 450 
Se ee. alee x751,809 
RFC 4% loan ._... 10,691,850  ...... 10,691,850  ...... edevenin 
Each $1, alt 1,000 
Unpaid interest... 5 decane ae . meme, > it debentnn 
RCC debt 14%... 328,000 66,000  c179,000 ae. wan 
Each $1,000... 200 540 250 
Bank debt 5%. ._-. 41,500,000 ...... 792,000 Toa. eambec 
Each $1,000__. 528 472 
Unpaid interest... CR OER EGS OF Joa Yer 660 °° “a 
Dawe fe oe. cee OO  neéuse *Skbbos Ree y298,080shs 
Each $1,000_ _-. 10 shs 
Co OR Ee ae eee ee ee y33,534 shs 
General creditors— See footnote I 
Pref stock ......... 16,445,600 piece Te Meee: <O tea y82,228 shs 
Each 2 shares. l 
D&RGW refund'g & 
improv’t 6s_... i2,000,000 
Unpaid interest. . |) RS cs eS a ee z200,000 shs 
Common stock... _300,000 shs 
(2) Denver & Salt Lake Ry— 
ES Ee Seeeeee...... wcoéds See: .: sdwase: |  eétben 
Each $1,000__. 1,0 
ek wrnciiindie O756608.. «wattide eae ©~—Cs "habe" SSRRs . 
Each $1,000... 1, 
ET 460 shs aueeul eth ti cleat 46,000 pnts 
Each share_... 100 





a Also offered $87,500 in cash to compensate for loss of interest to maturity. 

b Also offered $189,875 in cash to compensate for loss of interest to maturity. 

c Includes $73,000 for 60% of distributive share. 

d For this debt, which is owed to th e Chase National Bank, it is proposed to offer 
10-year collateral notes covering the face amount of debt, plus capitalizable interest 
secured by those securities of the new company issuable for the collateral securing 
the present loan if exchanged under the provisions of the plan. This loan is secured 
by $6,096,000 of refunding & improvement 5s of 1978. As the planstands at present, 
the 10-year notes offered to Chase Bank would be secured by $792,000 of Ist & ref. 

4s, by $2,479,000 of income 4s and by $2,825,000 of first preferred stock. 

e In addition, $10,000 pledge with RFC receives similar treatment. 

f The interest on bonds of these issues was earned approximately three times over 
during the 12 months ended June 30, 1935, and it is believed that the creation of this 
Western Division mortgage, whose principal lien is on the line securing these two 
bond issues, will continue to give these bondholders a security as good from an earn- 
ings standpoint as that which they now hold, and at the same time meet the prob~ 
lems incident to the early maturity of these bonds presently outstanding. 

¢ In addition, $783,000 4s pledged with RFC and $662,000 4s pledged with 
RCC receives similar treatment. The consol. 4s and 44s are a lien, among other 
things, on the main line between Dotsero and Rifle, Colo., and Grand Junction and 
Crevasse, Colo., totaling about 63 miles, which goes to make up part of the con- 
tinuous main line subject to the lien of the Western Division mortgage. Western 
Division mortgage bonds issued to the RGW trust 4s are at the rate of approxi- 
mately $60,000 per mile of main line. Applying this same rate to the mileage con- 
tributed by the D&RG consols permits the issuance of approximately 10% of the 
principal amount of the latter bonds in the new Western Division 344% bonds. 

In allocating Ist & ref. bonds to these bondholders and to other issues, it has been 
assumed that the fixed charges should have been covered approximately 1.45 times 
in 1935, which would have been approximately 1.25 times during the three years 
1932-1934, inclusive. The earnings available for interest on the D&RG consols 
in 1935 were $663,690 (all of such earnings figures were actually calculated on the 
basis of the year ended June 30, 1935, and were substantially the same as for the 
calendar year 1935). Applying the desired earnings coverage in 1935 will permit 
the issuance of 15% of first & refunding 4s to this issue. 

In allocating income bonds to the D&RG consols and to other issues it has seemed 
desirable to limit the amount of income bonds outstanding to a total on which the 
full interest could have been paid during the calendar year 1935 if the companies 
had been consolidated under corporate management. On this basis 10% of income 
bonds could be allocated to the holders of D&RG consols. This amount is affected 
by the controversy which exists as to the respective liens on a portion of the com- 
pany’s equipment. If the position which the debtor understands to be that of the 
D&RG consols should be recognized, these bonds would be entitled to 15% in 
income bonds. The owners of the property also own $2,000,000 of refunding & 
improvement 6s of 1974. The owners of these bonds, desirous of composing differ- 
ences between the other classes of bondholders to the greatest extent possible, are 
willing, as a part of this plan, to surrender for cancellation the $2,000,000 refunding 
& improvement 6s of 1974 as a contribution by the stockholders to the bondholders, 
and to let the earnings on such bonds apply to increase the percentage of income 
bonds allocable to the D&RG consols. Such handling will permit these bonds to 
be offered 15% in income 4s, to which their position as to equipment liens would 
entitle them, and at the same time permit treatment of the refunding & improve- 
ment bonds on the basis of the maximum equipment lien which the debtor believes 
them to possess. 

The remaining principal amount of these bonds, 60%, are offered first preferred 
stock, the next ranking security, together with capitalization of unpaid interest. 
In this, as in other instances, unpaid interest has been capitalized fully to the extent 
accrued prior to the date of trusteeship, and has been capitalized to the extent esti- 
mated to be earned subsequent to such date. 

h In addition, $1,395,000 pledged with RFC receives similar treatment. Net 
earnings available for interest in 1935 were a deficit of $228,799, after including an 
allowance for the stock of the Utah Fuel Co., which is subject to the lien of this 
mortgage. The bonds are, however, a second lien upon the mileage which is subject 
to the RGW trust 4s of 1939, which showed a net income available for interest in 
1935 of approximately $1,871,560. This second lien position will permit the issu- 
ance within the desired earnings ratio of 40% in first & refunding 4s to the holders 
of these bonds, with the remaining 60% of their principal, plus unpaid interest, 
allocated in income bonds. 

i In addition, $4,385,000 are pledged with the RFC and $6,096,000 are pledged 
to banks. The $2,000,000 6s secured by the same mortgage (owned by Missouri 
Pacific and Western Pacific RR. Corp.) will be canceled and the thereon 
distributed to the bondholders. The direct net income of these bonds available for 
interest in 1935 was $40,490. The bonds are also a second lien on equipment sub- 
ject to equipment trusts; a second collateral lien on the earnings of the RGJ, and a 
third lien on the mileage subject to the RGW trust 4s of 1939. Earnings flow[ng 
to the refunding & improvement bonds from these liens permits the issuance of 
12.99% in 1st & ref. 4s (bonds in the hands of the public are offered 15%), 40% in 
income 4s, and 45% in first preferred stock, together with capitalization of unpaid 
interest in the last named security. 

j This debt is secured by a first lien on all of the outstanding securities of the sub- 
idiary company which owns the Dotsero Cutoff, and by more than 99% of the 
capital stock of the D&SL, together with the following other securities: RGW consol 
4s, $1,395,000; D&RG consol 4s, $783,000; refunding & improvement 5s, $4,385,000; 
D&SL income 6s, $1,266,000, and several other minor items. 

Although the earnings on this collateral will not justify offering the RFC 100% 
in new first & refunding 4s, it is believed that the strategic importance of the Cutoff 
route to the consolidated company dictates such an offer from the point of view of 
practicality, and this offer is therefore made. 

In consideration of the offer of Ist & ref. 4s for the entire amount of its debt, the 
RFC would agree as part of the plan to underwrite the refunding of the $1,500,000 
first mortgage 4s of the D&SL in new Ist & ref. 4s at 101 and the refunding of $9,734,- 
000 income 6s of the D&SL outstanding in the hands of the public in new first & 
refunding 4s at 102. 

These operations, together with an offer of income 4s for the small amount of 
remaining outstanding capital stock of the D&SL, would result in the retirement of 
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all of the securities of that company and their replacement by securities of the new 


company. 
k These bonds are offered the next ranking security, namely, participating pre- 
ferred stock, for 100% of their principal, plus capitalizable interest at the rate of 
. Unpaid accumulations 


ii 
: 
S 
; 
: 
EE. 
: 
E 
Hi 


bonds. 
1 It is bined at unstred general reditor be offered participating pretered 
the of stock for each $100 of claim. Should any general 


: 


00,000 shares of new common for 150,000 

$1,000,000 of refunding & improvement 6s of 1974 presently held. In addition, 
each of the present common stockholders will agree to purchase $1,500,000 of new 
first & refunding series A 4% bonds at par and accrued interest.—V. 143, p. 752. 


Deposited Insurance Shares Series B— Stock Dividend— 

The directors have declared a stock dividend of 24% o- the series A 

and series B stock, payable Nov. 1 to holders of record Sept. 15. The 

dividend is payable in trust shares. Holders have option of receivi ng 
dividend in cash based on liquidating value of shares.——V. 142, p. 29 


Detroit Steel Corp.—~Stock Offered—Public offering, by 
means of a prospectus, of 43,811 shares of common stock, 
was made Aug. 11 by a banking group comprised of Watling, 
Lerchen & Hayes; Campbell, McCarty & Co.; Crouse & 
Co., and First of Michigan Corp. The shares were priced 
at $18.50 each. This offering does not constitute new 
financing for the company, the shares having been acquired 
from individual stockholders. 


The “au on was formed in 1923 and its manufacturing facilities have 

— panded and improved, the present estimated fabricati 
ty of its S plant in Detroit being 100, 000 tons of cold-rolled strip s 
per year On On he BS. 1 of = yout it uired all of the outstandi capital 
s Co., which will continue to be exclusive sales 
agent for Dots Detroit Been Steel tse as to the latter’s entire output of cold-rolled 
strip steel cy in addition will continue to sell other steel and steel products 

Seuss Se m its own warehouse and direct from the mills of various other 
manufacturers. 

The comnpeny ‘'s present ae ae sone ag oe ors of 206,250 
shares par) common stoc ends have been paid in every year 
from 1925 to 1936. 

For the aps 2 ended Dec. 31, 1935, combined net income of both com- 
panies, after all charges, amounted to $479.104, or $2.32 per share on the 
present number of shares outstanding. For the four months ended April 1, 
1936, net income, before — for Federal tax on undistributed income, 
was $137,477, equal to 67 cents a share.—V. 143, p. 918. 


Dr. Pepper Co.—70 Cents Extra Dividend— 

The directors have declarea an extra dividend of 70 cents per share on 
the common stock, no par value, payable Sept. 1 * err of record Aug. 18. 
An extra dividend of 40 cents was paid on Dec. 1935 and an extra of 15 
cents was distributed in December 1934 

The regular quarterly dividend of 35 cents per share which had been 
previously daciered will also be paid on Sept. 1 Ae 3 142, p. 1288. 


Doehler Die Casting Co.—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net profit after reserves 

deprec. and est. Fed’! 

income taxes_______- $281,335 $187 ,985 $490,957 $360,706 
Earns. per sh. on 206,195 

shs. com. stk.(no par) $1.21 $0.75 $2.0 $1.43 


Note—No provision was made for Federal surtax on ee profits. 
—V. 142, p. 3673. 


Domestic & Foreign Investors Corp.—eporit— 
Edward F. Curran, Secretary, states: 


Exclusive of gains or losses on securities sold and reserve provided to 
reduce investments to market value at June 30, 1936, or estimated fair 
values in the absence thereof, the net cash income for the year — a omen 

e ures 











amounted to $36,947. No interest was paid on the outstanding 
on there was no expense for management, either in the form of fees or 
es. 
Earnings Years Ended June 30 

1936 1935 
Dividends and interest received_............-.-- $48 ,797 $45,535 
i a gi Se aS eR gg 3,835 4,440 
I, ee laatinieaien 8,015 4,924 
Ro EE RINSE, SF os EL ns ee Gr $36,948 $36,171 

Balance Sheet June 30 

ssets— 1936 1935 Liabilities— 1936 1935 
Cash ondeposit... $68,493 $64,416 | Loans payable.... $577,263 $210,393 
Investments ..__.. 2,055,175 1,030,902/| Accts. payable----. ae tashbe 
Acct. receivable. - 17,898 12,307 | 20-year 54% debs 2,490,000 2,490,000 
Accrued int. on in- x$6 cum. pref. stk. 25, 000 25,000 

DEED awaits * acoue 2,300!|y Common stock. 75,000 75, 
SORE sod wckane 1,052,439 1,690,466 
Pe aciee $2,141,566 $1,109,926} Total... ..-.--. $2,141,566 $1,109,926 





x Represented by 5,000 no par shares. y Represented by 75,000 no par 
shares Of which 25,000 shares are held in the company’s treasury to be 
delivered to holders of warrants attached to the 20-year 54% debentures. 


—V, 142, p. 2 
Dominion Stores, Ltd. 





Four Weeks Ended— 1936 1935 1934 1933 
. Jan. ini dn tibints mie $1,413,478 $1,226,611 $1,373,111 $1,398,267 
Feb. 22% en ee eee eee 1,4 2,0 ett 1,481,037 1,501,638 
— "2 — s)he 1,513,3 7 1,41 909 1,528,273 1,555,614 
| own Ge ee ee ewe ee & 1,510.8 l 1,385,259 1,505,736 - 1,505 anf 

BY 16.0 dec cposacese ie he 4: 7 1-200,980 1,543,288 1,544,037 
{one 7 ROR PROC l 362 1,350,741 1,557 ,863 1,584,054 

yt ee ee eee 1,511,080 1,340,440 1,488,014 1,512,522 
_—- 13: Dp. 753. 

(The) Darget, N. Y. City— Upset Price Fized— 

The Real te Bondholders Protective Committee (George E. Roose- 
velt, Chairman) in a letter to holders of the first mortgage fee 6% serial 
gold bonds oe in part: 

By order July 27, 1936 the New York Supreme Court fixed the — 
of $ as the minimum price for which the Forset Hotel, sub 
the lien of the imdenture securing the bonds, shall be sold at forec mong 
said price being ignated in the order as the ‘upset price for such pro y. 
This upset price of 


My equivalent to approximately 32 cents for each dollar 
face amount of the bonds of the Dorset issue. 

By the same order, the Court approved amendments of the committee's 

deposit agreement with respect to bonds of this issue deposited on and 

ts, —— are - file with the de- 

t agreemen + mest the require- 

or the State rr! New York (known 

which became effective on June 8, . Owing to the 

this legislation, the committee Soumtenertly suspended ac- 

bonds pending the adoption of these amend- 


after June 8. 1934 These amendmen 
positary 

ments of Chapter 

as the oes | ill) 
passage of 
ceptance of deposits of Dorset 


ed to make the de 
of the Laws of 193 


Financial 


- of $3 per share a: distributed each Jan. 





a Aug. 15, 1936 


Douglas Aircraft Co., Ine.—Barnings— 


onths Ended Mi 1— 1936 1935 1934 
ee rg acne el y nr 00406 6sneé $1,902,842 $5,503,171 $650,943 
Cost of sales_......-.---.------.--- 1,3 ‘098 4,145,843 741 
Reduction of inventory......-.....- ‘ 58,298 167 ,000 
TERDORSSS. .. . oo oc cccccccccccccess 204,870 __185,829 107,416 
| ST EIR Glas, Bera SP ~ $218,639 $1,113, 13,201 pom 
Other income (net).......-.--..----- 
pon (pees. .cccccacececessese ey 78 $1, 138 “$1,136,840 10888220 
epreciation .......-------------- jj§§ 20:420 (424,109 = <an=~-~ 
a Federal COAEED.. cc cccaseseo 29, O81 175'609 11°80 
orthrop Corp. loss......--------- 2 eee0e- 2 sooo A 
rs lon on po OF BONE cacceaectos “anteco ££. e62e0¢ waite 
i .. coneoeeceseees’.. Uieshees ..spaked 
Net profit... ....-----sccccccece $194,612 $936 Oo a6 = 
Earns. per sh. on cap. nee ae ee sae $2.00 a 
ote— vision is made for surtax on u 
Ste Agel nat naan Ma ‘31, net fro ~ profit was $176 6,427, equal to 
38 cents a share, an coms aged Fa. th net fit of $595,705, or $1. a share, 
three a 
“ t assets oe cage of May 31 31, 1885 amounted to $6,016,095 and current 
liabilities were $3, ,304 with $4, 719, B18 and $311,214, 
respectively, on May 31, 1935.— mi43” p. 269. 
(w L.) Douglas Shoe Co.—Earnings— 
6 Months Ended June 30— 1936 1935 
Net wen ny after de ., reserve for inventory 
fluctuations, Fed. income taxes & provision for 
Fed. surtax on undistribu ted beets bibiddebableare sane 88 loss$38,522 
Ourrent assets as of June 30, 1936, including $105,2 Cuan amounted to 
$2,601,283, and current liabilities were $723,775 a 141, p. 1767. 
Dunhill International, Inc. (& eine. }— wer nenge— 
- 6 nies. se. guns oC 1936 1935 1934 1933 
, de- 
Sern ds ether ch $55,391 $120,373 $141,663 $59,361 


& other chgs- 
—W id 3, >. 4 oF. 
Dunlop Rubber Co.—Acqutsition— 


A This wer eg Ay Ay meee ——— control of India Tyre & Rubber Co. 
roximately £1,0 sinvolv 
PP circular Which has been issued by India Tyre & Rubber Co., Ltd., 
stated that the whole company will be sold to Dunlop Rubber Co., Ltd., 
on terms yyy the com panes mer A to pay its shareholders in liquidation the 
sum of 27s 6d om FF ence share and 3s 3d for each common share. 
Allexpenses, Ae the cost ofliquidation, will be borne by the p 
Dunlop Rubber Co. will offer shareholders a certain number of their £1 
stock units at a price of 30s each.—V. 142, p. 3167. 


Duro-Test Corp.-—10-Cent Dividend— 

The directors have declared a dividend of 10 cents share on the 
common stock, payable Sept. 15 to holders of record Sept. 10. 

Earnings for Nine Months Ended July 31, 1936 

Net income after all ch re pte I ha i ieee $97.5 2 
Earnings per share on 2 shares common stock. _......-.- $0.4 

For the nine months pares July 31. 1936, sales increased 16.62% aa 
the same period of 1935.—V. 143, p. 753. 


East Kootenay Power Co.. Ltd.—Earnings— 


Period End. June 30— 1936—Monih—1935 1936—3 Mos .—1935 
ni $38,662 $38, 438 $109,552 $108,258 





Operating expenses -. . .- 11,680 0,997 35.347 34,0382 
Net earnings... ...-- $26,982 $24,441 $74,205 $74,226 
—V- 143, p. 108. 


Eastern Cuba Sugar Corp.—Time for Deposits Extended 

The bondholders’ protective committee (Charles Hayden, Chairman), 
in a letter dated Aug. 11 to holders of eposited 15-year 74% mtge. 

fund gold bonds, ror 

The co ttee advised you under date of March 5, 1936 that the plan 
of ae em ey dated N ow, “3. 1935 had been decl eclared operative; and also 
ad April 11, 1936 that after April 17, 1936, deposits of bonds under the 
plan would only ‘be accepted in the discretion of the committee 

As contemplated by the plan, the proceedings in Cuba to foreclose the 
mortgage have been going forward. The applicable Cuban foreclosure 
procedure vides for hol successive auction sales,—the first two 
auctions subject to minimum bid limits (based on the valuation stipulated 
in the mortgage), and the third or final auction free from such limitation. 
In this case the first and second auctions were held by the Cuban court on 
June 25 and July 29, res vely; no bidders yy ye at either auction. 
The Court has set Sept. 1936 as the date for the third or final auction 
at which bids are free from. Ba dh ey although by Decree No. 102 issued 
Jan. 8, 1934, the Cuban Government purrs urports to reserve to itself a so- 
called 15-day option to take over any foreclosed property at the highest 

p 

At the close of business Aug. 7, 1936, the total principal amount of bonds 
deposited with me, committee was $6. .400, or over 80% of the total 
outstanding issue of $7,500,000. The committee stro ly believes that the 
plan is —a to the bondholders and that holders who paave aes ae 
deposited their bonds should parce do so in their own in A - 
ingly, the committee has to accept further deposits ae Beads under 
the plan until the close of business Sept. Pts. 1936. As the committee must 
then determine its financial arrangements for the auction, it cannot under- 
take to accept any further deposits after that date 

The certificates of de t which are issued upo in de epost of the Bane mf 
have been registered under the Federal Securities pact Oo 3, as amend 
ang be © Fagen and currently traded in on the New York Stock Exchange. 
om p 


Eastern Malleable Iron Co.—Larnings— 














3 Months——— ——(} Mon 
Period Ended— June 30 ont Mar.31°36 June 30' ae — 30°35 
Profit after deprec., &c. x$29,2 x$32,751 loss$87,503 


x Before Federal income and Heieral surtax on endinibetes profits. —_ 


V. 142, p. 1288. 


Eastman Kodak Co.—25-Cent Extra Dividend— 

The directors on Aug. 12 declared an extra dividend of 25 cents per 
share in addition to a regular quarterly dividend of $1.25 per share of 
the Soqemes stock, no par value, both payable Oct. 2 to holders of foe 
Sept. 5. Similar payments were made in = of the four preceding 

rs. An extra of 75 cents was paid on Jan. 2, 1935, and extra dividends 
2 Reis 1925 to 1932, incl.— 














Earns. s. for 24 Wetks Teg June 13,'36 June15, age June 16,'34 
TOG GRIOR ss odo Wok cncac tie po >> U8), 121, (175 ee ee 
Costs a expenses. .......-. [ se 38,876,156 a eee © 8" ee 
Depreciation --.....------ ~--s6--- 2,959,063 % WESetG wmcwese 

Income from operation_....-.--- $9,285,956 $7,776,273 $7,225,349 
Interest & dividends receivable eet BEE 449,269 558,93 96 342 
CP CROREES. < id cceccccotonsocebine 27,8 247 438 95,347 

Tees BURNING. 2. hue in ciodbeoe dawn $9,763 O79 $8,582,644 $7,917,038 
Federal & foreign income taxes--.--- »746,1 1,337,783 1,445 ‘681 
Oey GROG... dc won cockovvbdchodd lll 309 393 ‘698 "257.553 

RE RRS Slee eS $7,905,626 $6,851,163 $6,213,804 
Profit on sales of securities... ...-.--- 176,244 197 ,788 531 ‘872 

Bree BUOENE 4 ns oc ecdlewsknlld seonew $8,081,870 $7,048,951 $6,745,676 
Earns. per sh. on 2,250,921 shs. 

OP siisicsece $3.51 $3.05 $2.91 


common stock (no par 
—V. 143, p. 108. 
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Eastern Steamship Lines, Inc.—New Pref. Stock Voted— 
Stockholders at a special meeting held on Aug. 12 voted approval of the 

2 no par value convertible 


ee ee of directors that a new issue of 
oe eee be = a“ epee —-) for share for =r Snot ae 
o resen prepares as is 

wilt’ be oon. be called ~~ redemption at oP tye ed e new preferred will be 
convertible into 3 1-3 shares of common ae during one year from Oct. 1, 
936, three shares during the two years pines one 2% shares thereafter. 
tockholders authorized the issuance of 63 shares of the new preferred 
and an increase in L -  veraemamnen common stock from 490,106 to 600,000 


shares.—V. 143, p 


Ebasco Services, Inc.— Weekly Input— 
aan Se works, endind x. 6, 1936, the kilowatt hour system MPU Tight 


operating are subsi of American Power & Light 
ower. & Light Corp. and Notional Power & t Co., as 

compared with e corresponding week during 1935, was as : 
a a 





194 
14.5 


Subsidiaries o 1936 
PR - ny LW. & Light Co_.112, reyes i. i. “090 12, 2.398.000 
t Corp... 44,065,000 ,000 
t Co... a "353 O00 66,878,000 $975,000 7.4 


Electric Power & 
National Power & 
—s 143, p. 919. 


~ Electric Auto-Lite Co. (& Subs.)—Zarnings— 
Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


, minor. 
int. & — charges.. $1,503,363 $648,993 $2,355,878 $1,342,668 
8 1,182,154. 1,172,578 1,172,578 
$1.21 $0.49 $1.01 


Earni 
—vV. l Der ' 755. 


Electric Products Corp.—Earnings— 
Earnings for 5 Months Ended May 31, 1936 


Net e after expenses and other GRAGMIB occ ca cdctsocccne $130,324 
stm 139, D. 761. 

Electromaster, Inc.—Earnings— 

Period Ended June 30, 1936— 3 Months 12 Months - 
at income after Federal rer ini eee $74,052 $147 ,056 

share on ares common 
WEE Eh cas coconatek tedanneceaisoncsael $0.71 $1.40 
Etectrographic Corp.—Earnings— 
hs Ended June 30— 1936 1935 

Net om after all charges,incl. deprec. & taxes. x$176, ei «$175,286 
nue per share on common stock. -.--..-.-..--.- 1.30 $1.29 


ore surtax on undistributed profits.—V. 142, p. 2665. 


Electrolux Corp. (& Subs.)—EZarnings— 
eriod End. June 30— 1936—3 Mos.—1935 1936—6 Mos .—1935 
were | after charges 


income taxes x$836,286 $764,659 x$1,558,758 $1,392,119 
"lb denoe i — 
(par 31)... Gt EES $0.62 $1.26 $1.12 


$0.68 
x Federal income taxes have been increased by an amount estimated by 
the eee | to be sufficient to eK for United St States Federal surtax on 


ted earnings.—V. 143 
Erie Lighting Co.—Earnings— 


Chronicle 














12 Months Ended June 30— 1936 935 
Total operating revenues............-.....-.-.. $1 OS aoe $1 men aee 
—~ Epnymegeereeerapercanrrecntemm |< SmI 
ee ee taxes cena re eetin atts eee tae tet ‘ap 
te > Sytner eum fe: ate 
Operating COMO. oicccs cdwces coducsosesscuo 50 ,097 $462,614 
Other ane... hte hen caidin teat bminindinmeenhaaiodent " 4,677 2.9 
Geant ISOS... cacccnuddddicavdcaddbticwactod $454,775 $465,538 
Interest on funded debt.....................-- 240,150 242,152 
In Oi Ce GE oc cecccaceeenceccess 39,685 37 ,847 
Amortization of debt discount and expense-......- 13,480 13,480 
In GUESITESTIR.. cacuvacecsawene Cr87 Cr1,531 
Sp 6S MGOERO.. « cc ceccoceocccoeceonecseseo $161,546 $173,588 
Eureka Vacuum Cleaner Co.—Earnings— 
6 Mos. End. June30— 1936 1935 1934 1933 
Net La after taxes, de- 
preciation & . $155,862 $118,117 $146,025 $24,726 
ae my ar $5) we 240,535 240,595 244,907 248,000 
standi par eiainie ' ; , 
Earni ngs per share._... $0.65 $0.49 $0.60 $0.10 


For the quarter ended June 30, 1936 net profit was $72,949 after taxes 
and charges, equal to 30 cents a share co with $49,123, or 20 cents 
a share in June quarter of 1935. well. i42, p. 3168. 


Evans Products Co. (& Subs.)—arntige— 














6 Months Ended June 30— 936 1935 
Qe, Ci ndndéncdbubes ncstveocteenesutesuee $782. $620,707 
DRE. ciniinnncddicanadlds hedtapophsocagnsoes 419,497 312,290 

Cberotine BONG. ew cdin ac cdvaduorsivéscnacoce $363 ,186 $308,417 
PO, | 456. an b bdo MOS Nhs Dbbb bade conecue 5,525 23,156 
Provision for contingencies. .................--- 11,797 12,000 
Miscellaneous deduction..................-...-- 15,725 11,746 

GR... wiSiné sities bic daeibévbiednddccntouce $330,139 $261,515 
Cee SRREIND.W é os 6 rik he 4b bee ed beds dutcévoesece 29,967 41,403 

Pete IRAs cnnkascuvettidivnneccoccvidna $360,106 $302,918 
PeRarGs IRGSERS COMED. 2c coccccccccedosssccsscoe 82,651 46,165 

ee er ee Te $277 455 $256,753 
Shares capital stock outstanding ($5 par) -......-.-. 244,196 234,196 
Bernmings Per GUATC.. . 2. once cccccccwccsaccececsess $1. $1.09 


For the quarter ended June 30, 1936, net profit was $21,538 after deprecia- 
tion, Federal income taxes, &c., eq ‘valent to 9 cents a share on 244,196 
shares (per $5) of capital stock com ng with $6,461, or 3 cents a share, 
on 234,196 shares in June quarter 1935. 

Note No oven was made for Federal surtax on undistributed profits. 
—V, “ % 


Falconbridge Nickel Mines, Ltd.—Earnings— 











3 Months Ended June 30— 1936 1935 1934 
DOGS GGG ncinnnes 6oagpeoccee doce 228 73 ,587 64,781 
Nickel in matte produced, lbs....... 2,955,316 2,843,654 2,613,466 
Copper = matte produced, lbs.....- 1,435,539 1,313,273 1,176,385 
Refined a per Droduced, Is i 1315-473 1986;217 1903" 

copper 9 ANB ww em ewe we _ ’ ’ ’ ’ ® 
Gross operating profit............- $611,113 $528 ,024 29, O38 
Provision for taxes..........-...-. , 55,860 5,000 
Deprec. and aalured develop., &c... 181,729 137 ,641 118,311 
Wee BOGE nnctinceneconneonsnens $370,584 $334,522 $366,092 


P oer. ahi figures exclusive of non-operating revenue.—V. 142, p. 


Fansteel Metallurgical Corp. (& wube.— Earnings — 


6 Months Ended June 30— 
after depreciation, Federal income 
STITT TTT TTT Tt. x$78,720 $10,270 
err inch share on 1 5.932 common shs. ( (no par par) $0.30 Nil 
wing dividends of $36,000 received from the Vascoloy-Ramet arp. 
ote—No provision was made for Federal surtax on undistributed profits. 


~¥! 142, p. 3168. 
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Fairbanks Co. (& Subs.)—Larnings— 
Consolidated Income Account for the 3] Months Ended June 30, 1936 





Operating profit after charging manufacturing, selling, adminis- 
trative and idle plant expenses and provision for bad debts - at te OS 
tion of Se: and CGUIPEGRS.. . cn ctsswedmcccccoscccs ll, 
Interest on seri ae BOGE. cacccecscccngsesesosccsaccaccce 4.987 
Miscellaneous I RRS RE REE RS aS 
x Estimated Federal income taxes............---.-...-..... 1,042 
WeGe BRUGES... 6 « cee ccdasde co cadn et ocebhseeeweucccccces $2,687 


x No deduction for surtax.—V. 142, p. 3342. 
Federal Mining & Smelting Co.—Larnings— 





3 Months June 30, '36 Mar. 31,'36 June 30,35 
Tons of concentrates produced... ... 20,142 9,238 20,288 
Tons of shipping product mae by 1.367 1.059 1.045 
Net earnings before deprec., depl. & : ; ; 

oe Qe gee) ty five taxas $150,268 $169,071 98,1 

. on , ’ ’ 
Profit on metal cs a Se i Beare ee 

RRM TUTE SS Ng EF NGS Os ape rae $156,374 $169,071 $98,193 
—— Bam teas, erga for quarter held 

Refined lead me TD sn cited ch wibinals 2,551 2,806 760 

Lead content of lead concentrates 2.07 

Zinc content of zinc concentrates OR ES ie ae tat — 

— sini: de in eakahos eben dies oninnadiion ae: gadeee 347 
T I stocks ie held at end of quarter for 

Refined beni (tons) ib i oehin alia dia 11,706 9,460 760 

Refined TRS RT AS teh a 2,659 2,659 2,659 

Lead content of lead concentrates 

FB EES ORO ES Taree Fs Pe 2,398 2,398 3,308 

Zinc content of zinc concentrates 

Lib mb hh bolinkh nak ict nin 8,800 8,685 8,685 
nar and governments (at par) at end $189,963 $242,498 $306.044 
ee , 
Federal Motor Truck Co. (& sube.)—Zarninge— 

6 Months Ended June 30— 936 1935 
Profit after deprec. & other charges, but before 

POSes GROSEO WEED. 5 n - incccccdéccknbiagada x$123 ,095 $134,418 


x Before surtax on undistributed profits.—V. 142. p. 3674. 


Federal Screw Works (& aoe Ser mings 
preale aes deguee. be. nae eae tar ead. $2,803" Inoue 
e ** c.. , ’ 
x Before Federal income taxes.—V. 142, p. 2994. 437 


- Federated Department Stores, Inc.—Increased Common 
Dividend—Special Dividend— 

The directors on Aug. 12 declared a special dividend of 15 cents per share 
in addition to a dividend of 35 cents a share on the common stock, no 
par value, both payable Oct. 1 to hol of record Sept. 21. This com- 
pares with dividends of 25 cents paid in each of the three preceding quarters, 
7 16 qe _— — a 7 ouly 3. l, hy + to and incl. Oct. 1, 

5. In on extra ends 0 cents per share w 
in ym quarter of 1935 and 1934. asda Rinses se 


New Stock Voted— 

The stockholders at a species meeting held Aug. 11 approved the issu 
of 140,000 — of 4 Fgh 0 ceeree stock of the ns Go., Abrah for the purpose 
of refunding Wm. Filene’s Sons ham & Straus 
Inc., Plaotneisio B Be 0s., io. and The F. and R. Lazarus Co ey 
also ratified certain agreements in connection therewith.—V. 143, p. 921. 


(Wm.) Filene’s Sons |Co- -—New Stock Voted— 
The stockholders at a special meeting held A 11 appro 
issuance of a new preferred seodie ee tw te my parbese Oo Fotiring exist existing 


O74 7 preferred stock and ratified a mn agreement with 
Department Stores, Inc., in connection the therewith.—V. 143, p. 921... 


First National Stores, Inc.—Earnings— 





Quarter Ended— June 27 '36 June29’35 J ‘ ° 

Net Prmolecal taste” $1,361,656 $1,115,637 - ate lng 
apr 

D ip mama 367°334 ” '279;898 *'serisey *1821,460 
A .......... 166,244 04:350 —_('182'703 «393455 

Mes a eT cae. enen.ane $731,459 $1,088, 

es... ‘ 51 

Shs. cc sth aus.(uopa:) sisal | Bi eT ieee ft: 311468 
Earned per share- - .-.--- .53 


Note—No provision made for ee sictax on endiowtintes ita 
V. 142,D. 4020. eee 


Fitchburg & Leominister Street ads Sot narninge— 
Period End. June 30— 1936—3 Mos.—1935 6—6 Mos.—1935 
N * ne at oi chgs. $12,848  loss$752 *9330,402 $15,436 


Flintkote Co. (& Subs.) Earnings— 
eeks Ended——— 52 Weeks Ended—— 
July 18°36 July 13°35 July 18 '36 Suly 13 '35 








Period— 
Net profit after deprec., 
Federal, State & for’n 


taxes &c eeeceeecaeoece $471 ,399 24, , ’ 
. 8 55 868.046 $624,933 $1,156,243 $1,172,386 
shs. com, stk. (no par) $0.70 $0.93 91.73 $1.75 


Note—The 1936 figures include $5,755 received in settlement 
ements and other claims which compare with $103 318 restos 


in 1935. 
No provision made for Federal surtax.—V. 143, p. 270. 


Follansbee Brothers’ Co.—Reorganization Plan Filed— 

The gompeny, has filed a plan of reorganization in the U. 8. District 
Court for t estern District of Pennsylvania. Under the plan bond- 
holders are to receive 10 shares of new preferred and 13 1-3 shares of new 
common for each bond. Preferred stockholders would get 2% shares of 
common for each share of preferred and common holders \ share of common 
een uld have three choi 

wo ve oices for each $1 oO 
one share of preferred and 1 1-3 share of common; \ share S nF le pgm 
3 14, Sgees of common; and % share of Beng moire and $50 in cash. 
nder the D nur there would be outstanding (assuming unsecured creditors 

exercise the t option) 30,500 shares of new prederred and 241,379 shares 
of new common. It is also planned that $4 500,000 new first mortgage 
convertible 5% bonds will be sold and 70 ,000 new common shares issued. 
The Toronto plant is to be modernized at cost of approximately $4,500,000. 

Present bondholders, creditors and stockholders will have right to sub- 
scribe for the new bonds before the bonds are offered for szle to bankers or 
the public. Present stockholders will have the right to purchase new com- 
mon stock at $17 a share. It is stated that an additional 50,000 shares 
above the 70,000 shares slready mentioned may be sold at the same price. 

It is pro to have the new securities underwritten yp AR Sours who 
will be entitled to an underwriting fee for their services. 
Wwarresise for ay ewes < wy he prices pongene from $325 0 to $28.50 
per share are u e ers and to executives an 
of the company.—V. 143, p. 755. sr a be 


Formica Insulation Co.—Zarnings— 


6 Mos. End. June 30— 1936 
- profit af after charges Far ll 1935 1934 1933 
ieee , , ’ 
m4 eran ante abs $62,797 $37,393 loss$33,252 
no-par shs. cap. stock. $0.58 $0.34 t.. hl Nil 


x Before provision for Federal surtax surtax on undistribu 
Net sales for the six months totaled $1. 241,040, ace Rng $1,031 ,002 in 
1935 av. 142, D. 3343. 
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Inquiries Solicited in 
Gary Electric & Gas Co. 


Bonds and Common Stock 


TRADING DEPARTMENT 
EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXOHANGE 


15 Broad Street New York 
A. T. & T. Teletype N. Y. 1-752 











Fort Worth & Denver City Ry.—Reconstruction Financing 
The eae Pc cemrgeg tg Commission on July 31 aks the company 


*“‘on the ae of present and prospective earnings, reasonably to be expec 
to meet its fixed charges with hout a reduction thereof through judicial re- 


ee. and ap pov a conditionally a loan of not exceeding $8,176,- 
to the company F by the Reconstruc = Finance Corporation. 
F The report of the Commission says in par 
aoe applicant requests a loan in the amnount of $8,176,000 for a period of 
ears, at an interest rate of 4% | and yew nag with the privilege of re aying 
io whole or in part the principa t hereof on the follo basis: 
first five years, at the rate of 102% of the principal repaid; y ope the Aaa 
two years, at the rate of 101% of the principal repaid; and during the next 
three years at the rate of 100% of the principal repaid, ‘with accrued interest 
to the date of Ay. ent, the applicant to have no privilege of repaying the 
loan except as aforesa d. Upon the approval of such loan the applicant 
will call for redemption its first mortgage 544 % bonds, of which $8,176 
are outstanding, and will utilize the p of loan, together with ae 
in its treas for the = of principal, the redemption premium and 
the interest $ due on sai nds. The mortgage provides that — y be 
redeemed, as a whole but not in part, on or after Jan. 1, 1935 an prior to 
Dec. 31, 1939 u on nine weeks’ notice at a premium of 5% and accrued 
interest. Since Jan. 1 of the current year they have sold at prices ranging 
between 105 and 106% and recent quotations are around 105 
collateral security for the loan sought the applicant proposes to pledge 
with the Finance Corporation $8,176,000 of new bonds, maturi not 


later than Dec. 1, 1961 (authorized by the Commission July 31, 1936) .— 
V. 143, p. 756. 

Foster Wheeler Corp. (& Sube.)—Sarns s— 

6 Mos. End. June 30— 1936 1935 4 1933 
Unfilled orders. .....-.- $6, 163. 860 $4,286,000 $4, O46. 400 $2,128,224 
Net loss = Seagec. ia 

income taxes, &c_..-- x24,695 151,313 460,125 436,588 


= Including 57° 921 non-recurring credit.—V. 142, p. 2827. 


Gabriel Co. (& Subs.)—arnings— 


Period End. June 30— 1936—3 Mos.—1935 
Net loss after taxes, 


1936—6 Mos .—1935 











e- 
reciation, &c......- $17,139 $11,685 $25,161 $33 ,308 
—V. 143, p. 756. 
Garlock Packing Co. (& Subs.)—Larnings— 
Earnings for Six Months Ended June 30 (Incl. Sub. Cos.) 
1936 1935 1934 1933 
Net profit from operation $617,054 $454,752 $463,178 $177,736 
Other income credits... 9,284 9,974 ,363 0,188 
Gross income__....-.- $626 338 $464,726 $471,540 $187,924 
Income charges. ......-. 66,144 55,41 50,691 41,648 
Seterasd on bonds__...- 17,797 41,597 54,330 59,872 
Amort. of debt dis. & exp. 1,490 7,290 9,660 10,722 
Prov. for Fed. inc. taxes x89,805 45,229 47,314 6,423 
Net income......- $451,102 $315,199 $309,545 $69,260 
Dividends paid... .. 183,095 98,465 88,636 40,000 
ee ee 
com ou no par , , 
per share.___- $2.15 $1.60 $1.57 $0.35 


x Includes provision for United States surtax on undistributed profits o 











$18,259. 
Consolidated Balance Sheet June 30 

Assets— 1936 1935 Liabtlities— 1936 1935 
Cash........---- $687,827 $743,398]; Accounts payable. $158,835 $92,494 
Cash on deposit Dividends payable -.-.-... 49,232 

with trustee----. 3,210 984,261 | Accruals... -. 174,911 127,461 
Receivables... -..- 532,981 450,299 | Tax reserve. ..--.. a133,902 88,649 
Inventories... -... 1,018,306 992,518} 1st mtge.4%s.... 700,000 1,000,000 
Deferred charges.. 182,701 155,465 | Debentures - - . - .. 3,209 21,382,371 
x Land, buildings, y Common stock - . 213, 965 1,645 

equipment, &c. 2,050,383 1,868,428 |Surplus.......... 3,095,300 2,257, "232 
Trade-marks, &c. 1 1| Treasury stock... Dr4,715 ‘Dr4, 715 

TOO wcovccsce $4,475,408 $5,194,370! Total .......--. $4,475,408 $5,194,370 

x — reserve for dep.eciation of $1,814,073 pang 1936 and $1,716,682 in 
1935. y Regewsented by 209,250 no par shares in 1936 and 196. ,930 shares 
in 1935. payment ane. 15, 1935. 


afIncludes $18,259 for United States surtax on undistributed profits. 
—V. 142, p. 4178. 


Gemmer Mfg. Co.—LEarnings— 
Earnings Statement—6 Mos. Ended June 30, 1936 





OSES BEE W og caseoen ep sccevéseusvéccsasadebbbdsbbeunns $194,516 
General and administrative expemse........................ 49,122 
BUGG DECENS THGER GPETRMSER: cwwccccevccccescescsobsiandin $145,393 
DEPIESERRGOES TRBSTES CRED cnc cccccccstccswcsssecatsdsdcocbs 8,989 
Bees POSGEED PONTO CENEDiikg So cccccncccccbbwecccsbtcedeiines $154,382 
Provision for Federal ‘normal SRSOERG CRE. ccunccscdscastidosces 23,1 





Net inc. before prov. for Fed. surtax on undistributed profits $131,270 
Comparative Balance Sheet 








Asse's— June 30°36 Dec. 31°35| LAabilities— June 30°36 Dec. 31°35 
en 306,001 $203,731 | Accrued salaries & 

Notes &accts.rec. 144,351 172,815{ payrolls... .. $25,209 $27,138 
Inventories . . . ~~. 301,225 402,903 | Accounts payable. 83,249 125,489 
Investments -.... 260, 481 171,123] Accrued insurance 9,050 431 
Cash surrender val Fed. inc. tax (est.) 234,370 23,645 

of life insurance. 46,656 46,656 | Accts. payable and 
x Fixed assets.... 1,525,561 1,554,729; sumdry..--.... -..... 2,120 
Patents......--. 1 1|Debenture bonds. 174,000 296,000 
Prepaid e n 12,325 24,705 | Operating reserves OF ete 
Cash in closed bks. 24,720 12,220} Reserveforconting -..__. 5,000 
Invest. in co. stock 81,490 81,490 | y Capital account. 2,476,963 2,345,693 
ap . sale agree- 

PI Bete S 22,152 32,099 

Gaiea Guard’ n Tr. 

Co. ctfs.ofdeps. ....-- 12,500 
Invest. in subs. co. 23,149 23,149 
Collateral held by 

Detroit Tr. Co. 67,306 67 ,008 
Contract receiv'le. 20,390 20,390 

Tete. nsxestnn $2,835,810 $2,825,516; Total......... $2,835,810 $2,825,516 





x After sperre for depreciation of $473 ,865 in 1936 and $445,165 in 1935. 
y Represented by 40,000 shares participating preference stock and 100,000 


shares common "abe. z Includes provision for 


Federal income tax for year 1935 of f $11.25 257. oe, 142, p. 146 
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Gar Wood Industries, Inc. (& Subs.)—EZarnings— 


Earnings for 3 Months Ended June 30, 1936 
Net profit after chgs. & prov for normal Fed. inc. tax, but be- 


fore inventory ustments « surtax on undistributed profits. $454,992 
Pe ee $0.57 
F p 


Gas Utilities Co. (Del.)—Liquidating Dividend— 
ah July 13, 1936, stockholders approved the dissolution of the compa 
effective July 16, 1936. Stockholders will receive aporeainatels’ 
1 1152 shares of common stock of Oklahoma Natural Gas Co. for each share 
of common stock held. Fractional shares will be issued in bearer scrip 
certificates. Stock certificates of the Gas Utilities Co. must be preserved 
to receive future distributions.—V. 143, p. 756. 


General American Investors Co., Inc.—New Director— 
Walter B. Kahn was elected a director Aug. 5.—V. 143, p. 922. 


General Box Corp. (& Subs.)—Zarnings— 


N S —— a — he 70d — and other — ee 
t after depreciatio 
charees. but before Federal tax $85,323 [loss$33,414 




















—V. 141, p. 596. 
General Cigar Co., Inc. (& Subs.)—EZarnings— 
6 Mos. End. June 30— 1936 1935 1934 
gross $ earnings paascencesseunanaese $2, 766. 569 $2,687,072 $3, 203 827 
| ncawantecnetescenibdneos ; ,699 ‘ 755 1,790, '925 
ieivaantion and amortization. ~~ ~~~ 246,831 20 “232 528 
Depree inoemhe tOnab. .2cuck~a. coe __100;359 __ 108,725 _ 159,642 
DR. .. J. seo duesoatéaeussdanm $563 ,680 $569,172 $1 a 7 BES 
ee Pee... ncococnnseeemeadhen 56,070 __ 31,768 .768 56.226 
, rn SRORURS. 1 noo oe osanomnncses $619,750 $650,940 $1, 076. 958 
nterest ..-..-..-----------------.--- eeces= _aesese 
Wes income... .........--cccescee $619,750 $650,940 $1 Oa SI4 
Preferred dividends..-............- x175,000 x175,000 x175,000 
Common dividends. --............-- 945 964 472,982 945,964 
IID... .. tidus tide eipalinn o ee aati debighats $501,214 sur$2,958 $48,650 
Earned per share on 472,982 shs. com. 
S00 (MO POF)... ccsdsssoeu cuss $0.94 $1.00 $1.89 
x Charged against surplus at Dec. 31, of previous year. 
Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ Liabilittes— x $ 
x meat est. equip., /7% pref. stock... 5,000,000 5,000,000 
eee 3,412,482 3,645,255|z Common stock... 5.298.410 5,298,410 
Nv Onna machinery 1,135,749 1,292,710) Special capital res. 1,000,000 1,000,000 
Goodwill, patents, Accept. payable... 158,712 131,008 
EE ae 1 1| Accts. pay. & accr. 
Mortgages receiv. 72,250 64,500 liabilities ...... 670,909 1,132,336 
Inventories ...... 14,305,146 14,399,797 | Fed. & Cuban ine. 
Notes receivable.. -....-.- * fF -_ oer 263,284 323,159 
Accts. receivable. 1,707,382 1,764,426 Insurance reserve. 500,000 500, 
TURES Sse 1,242,388 630,144| Capital surplus... 3,899,658 3,899,658 
U. 8. Govt. sec., &¢ 3,366,700 4,166,700; Earned surplus... 8,652, 751 8,849,738 
Deferred charges _- 201,626 169,276 
i wiadontuel 25,443,724 26,134,309 TD cdtiéimon 25,443,724 26,134,309 


x After depreciation. y Less amortization. z Represented by 472,982 


no par shares.—V. 142, p. 2995. 


General Foods Corp.—Plant Sold— 

The company has notified the New York Stock Exchange of internal 
adjustments as follows: Certain wholly owned subsidiaries have been 
liquidated and the assets transferred to the parent Plant at The com- 
— also advised that a chemical manufact ant at Joliet, Dll., 

ormerly owned and operated by Calumet Chemi , one of such sub- 
si a was sold by General Foods Corp. on cal Co 1, 1936.—V. 143, 
Dp. . 


General Investors Trust—LZarnings— 
Income Statement for the Three Months Ended June 30, 1936 








Gross income from investments. -........-.-...-..--.-.-.... $5.794 
AGrainistwatioNn GXPeNSS... . ccecccccccccesescacsccssascoase 860 
BOMB cd oc ccwccceccewcccecesssoescccessesoecesooescoccece 333 
INGO GROGERG. 2. cc cccccccececccnasoccocesonscctousessons $4,599 
Adjustment on account of income on shares sold or repurchased 21 
DOERESS con cece oc cesses wensseccosesasaccoesesoctuucces $4,578 





Undistributed income, June 30, 1936-.........-...--. -. 
The liquidating value of each share of General Investors Trust on Jul as 
1936 was $6.62, compared with a meter value of $6.11 on April 15, war 
As General Investors Trust wi as a Gn ws" investment od 
any’’ under the 1936 Revenue Act, it not be req ce ney a Federal 
ncome tax. The cancellation of sperses eke ogee carri or Federal 
income taxes on realized and unrealized ope re on investments re- 
sulted in an increase in net asset value of $0.27 per share on June 30, 1936. 


Balance Sheet June 30, 1936 











Assets— TAabdilities— 
Se) SES Rape PP many Is a $26,364| Cash (98,778 shs. at $1 par)... $98,778 
Investments at market...... 604,776} Capital surplus............. 334,678 
Unrealized apprec. on invest... 184,479 
Undistributed income........ 8,243 
Dividends payable........ 1,074 
Unpaid dividends........... 362 
income tax, 1935___.- 400 
Federal capital stock tax, 1936 578 
Contingent capital liabil. res’ve 2,500 
Accrued expenses........... 51 
EE ee Tap eae $631,141 Pnctnceonbesnddmaumiin $631,141 
—V. 142, p. 2157. 


General Mills, Inc.—New Vice-Presidents— 

James F. Bell, Chairman of the Board on Aug. 12 announced the election 
of W. R. Morris, H. R. McLaughlin, F. B. Burke, and J. 8. Hargett as 
Vice Presidents of the company.—V. 143, p. 756. 


General Motors Corp.—VFinancial Statement— 


Alfred P. Sloan, Jr., President, says in substan 
Attention of the stockholders is called to the fact that the new Federal 
tax law imposes penalties, through the form of in taxes, whenever 
earnings are not distributed as dividends. Since this panes varies _—_ 
the percentage of earnings retained in the business the entire fiscal 
hare the corporation's position as to such extra taxes cannot be established 
il earnings for the full year can be more accurately estimated and divi- 
} mw Bh determined with relation to same, as well as to such other conditions 
as may be pertinent to the question. In view of such circumstances, 
ding such final Coterenmeen on, no provision has been made for such 
ed surtax, if an be applicable to pare ramen h 
Net sales of Genera iota ter-divisional 
for the second quarter ended June 30, 193 
compared with $343,209,087 for the correspond quarter ended J une 3 
1935. Likewise, net sales for the six months ended June 30, 1936 1 cone” 
to $807, 420,502, compared with $594,883 ,990 for the similar period ended 
June 30, 1935. Again, net sales for the 12 months’ od ended June 30, 
1936 were 31° 368, 178, 023, compared with $937 ,878,754 for the 12 months 
ended June 30, 1935. The increase in the second quarter of 1936 over the 
corresponding ‘period of 1935 was $122,905,350, or 35.8% e increase 
in the first six months of 1936 over the first six months HE 1935 = $212,- 
536,512, or 35.7%. The aperenge, for the 12 months ended June 30, 1936 
over the 12 months ended June 30, 1935 was $430,299,269, or 45. 9%. 
Total sales to dealers, inclu yo shipments and 
production from foreign sources, during the second quarter ended one 30, 
1936 amounted to 670,001 cars and trucks, compared with 499,844 cars 
and trucks in the second quarter of the previous year—a gain of 170,157 


orp., excludi 
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Likewise, total sales for the six months ended June 30, 
560 cars 


units, or 34.0%. 
ted to 1,170,168 cars and trucks, com with 888, 

trucks for the similar period in 1935—a gain of 281,608 units or 31. ai 
Motors dealers in the United States delivered to consumers 584,501 
trucks Curing the second quarter ended June 30, 1936, compared 
with 390,742 cars and trucks in the second quarter of the previous a 
a gain of 193,759 units or 49.6 For the six months ended June 30, 1936 
General States deli 964,451 


Motors dealers in the Gniited vered 
cars and trucks, compared with 648,835 cars and trucks for the correspond- 
ing period of 1935—a of 315,616 units or 48.6%. Sales by General 

otors operating divisions to dealers within the United States during the 
second quarter ended June 30, 1936 amounted to 567,960 cars and trucks, 
com with 408,968 cars and trucks in the second quarter ended June 
30, 1935—a n of 158,992 units, or 38.9%. For the six months ended 
June 30, 1936 sales to dealers within the United States amounted to 978,274 
cars trucks, compared with 710,224 cars and trucks for the first six 
months of 1935—a gain of 268,050 units or 37.7%. 

The increase in dollar volume and profits resulting therefrom has been 
due not only to the expanding volume of the corporation’s automotive 
business, both domestic and overseas, resulting from increased volume of 
the industry as a whole, as well as from the increased proportion of the cor- 

ration’s part thereof, but importantly as a result of increased fits from 
ts investments in various subsidiaries not consolidated, in which the cor- 
poration has investments approximating $250,000,000. This group of 
operations reported earnings for the six months’ period which were the 
highest in their me wey & 

Amounts expended for salaries and wages for the six months’ period under 
review amounted to $185,924,837, of which $144,476,124 was paid to the 
corporation's hourly rate workers—the highest total since 1929. This 
item cannot be expressed in relation to earnings because the two amounts 
are not comparable, the latter item affected by non-manufacturing 
a X and ey oy vy sermons y § not toe pe ater se de 

t recognized tha e progress of the on during the first 
half of the current year, as indicated by all the Facts and circumstances 
above recited, has been outstanding. And this is true whether considered 
from either the relative or the quantitative standpoints. 

Thi perhaps it might contribute something in the way of a broader 
understanding on the part of the stockholders as to the current and possible 
future trends of the corporation's activities, which of course im tly 
reflect the course of industry in 1, I submit a few observations as to 
the underlying forces now at work, from the standpoint of the automotive 
phase of its operations, as I view them, and for what they may be worth. 

The important degree of recovery reached by the automotive industry is 
evidenced by the fact that if the present trend continues, 1936 is likely to 
maximum established in the year 1929. 


approach % of the previous 
This has been made possible 3 *e ~¢ influences, the most outstanding of 


which might be enumerated the following, although not necessarily 
in their order of importance: 


First—There was a sharp depletion in the inventory of unused automo- 
tive miles represented by cars and trucks in use, as a result of the subnormal 

roduction of the depression years. This was manifested by a reduction 
n the number of units in operation and an extension in their life of service. 
There is a wide discrepancy between the car of today and the average car 
in use today. Thus, there is necessitated in production to reach 
normal. This factor is discernible in all the automotive markets of the 


world. 

Applicable to the United States, the trend toward normal has been accel- 
era by the fact that the motor car still holds, next to food, shelter and 
clothing, a preferred position in relation to the consumer's purchasing power. 
The trend has also been accelerated by liberal—as a matter of fact, perhaps 
too liberal—credit terms. 

Second—The opportunity of the motor car and the truck to serve the 
community, both from the social as well as from the economic standpoint, 
~ ar ge 4 broadening. This means a trend of increasing use, and hence 


roduction. 
Third—Technological progress was maintained and accelerated during the 
period of the depression, resulting in more attractive, more efficient, better 


all around andise. 
And the automotive industry still adheres to the old fashioned philosophy 


that the best yardstick to ga its p , and hence its contribution 

the national welfare, is its ability,to offer yy better merchandian 

at the same price, or equal merchandise at a lower ce—always the prin- 
services. 


ciple of the lowest possible costs and eae pees of goods and 
Fourth—W orld recovery from the — on continues to make im nt 
rogress. This is true not only within the United States, but is more 
importantly true outside of the United States. As a matter of fact, 17 of 
the 23 most important countries of the world have enjoyed a greater recoy- 


ery than that of the United States. 
Fifth—Purchasing power has been stimulated through Government ex- 


penditures. 

The first four influences are fundamentally sound and constructive 
forces. It is reasonable to expect, considered by themselves, that they will 
continue to maintain and perhaps somewhat improve the current trend well 
into the year 1937. The fifth influence is entirely artificial—aq highly 
undesirable one. Just to what extent it is affecting the present situation, 
it is impossible to determine. pective, however, of what it may be. 
it must be ap t to any thinking individual that sooner or later, and 
better sooner than later, that issue must be faced. It is impossible to go on 
indefinitely—a fact, unfortunately, far too easily lost sight of in the recov- 
ery process. Constructive enterprise sponsored by private initiative must 
be substituted for boon-doggling, actuated by the political consideration 
and paid for not only by the taxpayer but Age A individual consuming 
goods and using services, And that is entirely possible whenever it is 
desired to make it possible. Every day of delay simply means an added 
burden carried into tomorrow, and the future. Irrespective of how great 
the resources of any nation may be, it is no different fundamentally than 
that of any individual within the nation. It cannot continue indefinitely 
to spend more than it collects. It cannot continue indefinitely to keep 
lowering the anne & opportunity for constructive enterprise through the 
apy! of a — welly increasing indebtedness. And that is just what 

one at present. 

While, therefore, the immediate future of industry seems to be assured 
along the current trend, with the forces of began continuing in the ascen- 
dancy, it still remains true that the time is rapidly approaching when the 
facts as outlined above must be zed and faced courageously. And 
until then, notwithstanding the widespread optimism of the Moment the 
broader economic outlook, from a fundamental standpoint, is distinct] 
oy, =e eee — Sppeer to = comets in dealing with met | 
plans involving important commitments—at least, tha eeling 
Te the ballet that ws f tockhold di 0 a . 

n the e at many of our s Olders are in 
viewpoints as to the economic problems of the day, I Fpl po am various 
a reprint from an article recently published in the ‘Saturday Eve Post.”’ 
and written by Charles F. Kettering, Vice-President of General Motor 
Corp. and director of its research activities. In addition to Mr otto 
ing’s corporation activities, he is, as our stockholders well know one of th 
world’s most eminent scientists, having contributed importantly to sci > 
tific progress in many different fields. In this article Mr. Kettering ute 
ae srg ina very re and characteristic way, as to hon an 

e greatest problems of the moment—one concerning unf, 

there is much loose thinking—unemployment,. — urcunately, 
Summary of Consolidated Income 


Period Ended June 30— 1936—3 Mos.—1935 
Sales of cars and trucks—units: 
General Motors sales to dealers, 
incl. Canadian sales & over- 


1936—6 Mos.—1935 


seas shipments._......-.-.- a 670,001 499, 
a aan Rwy — to con- S44 1,170,168 888,560 
sumers— tates..... 584,501 390, 
General Motors sales to dealers is 996.66) 648,835 
—United States........... 1 ea 408,968 978,274 710.224 
Net sales—value.............- 466,114,437 343,209,087 807,420,502 594.883 990 








Profit from oper. & income from 
invest. (incl. divs. rec’d from 
sub. & affil. cos. not consol.), 
after all exps. incident thereto, 
but before providing for deprec. 
of real estate, plants & equip..115,972,522 69,314,443 186,731,187 112,241. 833 


Prov. for deprec. of real estate, 
plants and equipment........ 9,419,269 8,458,332 18,707,076 16,937,608 


Balance after depreciation. .-.106,553,253 60,856,111 168,024,111 95,304,225. 
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1936—6 Mos.—1935 
$ $ 


Period Ended June 30— 

Gen. Motors Corp.’s equity in the 
undivided profits or losses of 
sub. & affil. cos. not consol... 


Net profit from oper. & invest. 111,697,241 


1936—3 Mos.—1935 
$ $ 


4,575,962 9,783,088 8,842,959 
65,432,073 177,807,199 104,147,184 


5,143,988 























Less provision for: 
Empl. savings & invest. fund... 181,915 777,447 350,967 1,555,433 
" vest ty a Sasa 
n ‘ c » Mat 
ere ee. seeame 473,471 
5 ETE S 3A" Aes 181,915 969,478 350,967 2,028,904 
Deduct invest. fund reversions 
ace’t of employees’ savings 
withdrawn before class ma- 
ES ME BS SS 312,556 929,242 591,638 1,731,962 
Employees’ savings & investm’t 
EST pT Cr130,641 40,236 Cr240,671 296,942 
Employees’ bonus & payment 
to Gen. Mot. Manage. Corp. 7,756,000 3,933,000 11,622,000 5,713,000 
Amts. provided for employees’ 
epi eae. bevthe coveiaie 
‘o subs. separa 
ie ig omc Rae fa 116,800 80,100 246,500 163,000 
Special payment to employees 
under stock subscrip’n plan.. -...... _. semece 6,532 
Se is cic teniitin dina 7,742,159 4,053,356 11,627,829 6,179,474 
Net income before income and 
excess profits taxes_........ 103,955,082 61,378,717 166,179,370 97,967,710 
Less prov. for U. 8. & for. income 
and excess profits taxes. ..-... - 15,788,000 9,115,000 25,485,000 14,150,000 
Net income for the period... .. 88,167,082 52,263,717 140,694,370 83,817,710 
Motors Corp.'s propor- 
tion of net income...........- 88,108,372 52,219,467 140,572,546 83,729,838 
Divs. on pref. capital stock—$5 
series (less divs. applic. to stock 
held in treasury)............-. 2,294,555 2,294,555 4,589,110 4,589,110 
Amt. earned on com. cap. stock.. 85,813,817 49,924,912 135,983,436 79,140,728 
Aver. No. ofshs. of com. cap. stk. 
outstanding during period -.--.. 42,892,747 42,879,894 42,905,883 42,878,991 
t. earned per sh. of common 
I GO as oc ntiil $2.00 $1.17 $3.17 $1.85 


Note—No provision has been made for the Federal surtax imposed by the Revenue 
Act of 1936 on any undistributed profits accruing after Jan. 1, 1936. 


Earnings for 12 Months Ended June 30, 1936 
Sales of cars and trucks—units: 



































Gen. Motors sales to dealers, incl. Can. sales & overseas shipments. . 1,987,296 
Retail sales by dealers to consumers—United States.............. 1,594,612 
General Motors sales to dealers—United States.................. —— 
UGS SORE VERRS.. 6. cnc ccccccbeccssssesssotseeessssdtoocvccccece 1,368,178,023 
Profit from operations & income from investments (incl. divs. received 
from sub. & affil. cos. not consolidated), after all exps. incident 
thereto, but before providing for deprec. of real est., plants & equip. 315,077,070 
Provision for depreciation of real estate, plants and equipment. .---.-_-_-. 37,130,472 
Balance after depreciation............-----.-----.--.-----.---. 277,946,597 
Gen. Motors Corp.'s equity in undivided profits or losses of sub. and 
companies not lidated adedeccocanceeccecce 2,269,353 
Net profit from operations and investments..................-.. 280,215,950 
Less provision for: 
Employees’ savings and investment fund.....................-... 2,241,410 
Guar. settlement of 1930 invest. fund class, maturing Dec. 31, 1935. 73,471 
0 ee 1,767,939 
Deduct invest. fund reversions acc’t of employees’ savings with- 
drawn before class maturities...........-................-. 4,374,423 
Employees’ savings and investment fund—net_................ Cr2,606,484 
Employees’ bonus and payment to Gen. Motors Management Corp. __ 17,264,786 
Amts. provided for empl’s’ bonus payments by certain foreign subs. 
REVERS CENGTEED DORE PERRBe gc ccc ccanbtbeéoocccewunsecocecs 449,500 
Special payment to employees’ under stock subscription plan....... -........ 
TE énwcedan o = Seccecccooessececcccce 15,107,802 
Net income before income and excess profits taxes.................. 265,108,148 
Prov. for U. S. and foreign income and excess profits taxes.......... 40,800,897 
Mes tmeomne for GRO POTIOS.. cn asccacccasceccssoccccoccswescoccce 224,307,251 
General Motors Corp.'s proportion of net income.................. 224,069,218 
Divs. on pref, cap, stk.—$5 series (less divs. appl. to stk. held in treas.) 9,178,220 
214,890,998 


Amount earned on common capital stock. ......-.-.------------- 
Average number of shares of com. cap. stock outst’g during period. --. esa oy 


Amount earned per share of common capital stock....-........-.-. 
Summary of Consolidated Surplus 


Period Ended June 30— 1936—3 Mos.—1935 


s $ $ $ 
Earned surplus at begin. of period 360,393,212 288,601,249 331,680,319 270,108,777 
Gen. Motors Corp.’s propor. of 


net income, per summary of 
consolidated income. .-.-....-- 88,108,372 52,219,467 140,572,546 83,729,838 


Earned surplus before divs. ...448,501,584 340,820,716 472,252,865 353,838,615 
Preferred dividends (net).....-. 2,294,556 2,294,555 4,589,110 4,589,110 
Common dividends (net)....-... 53,641,125 10,715,508 75,097,851 21,438,852 


Earned surplus at end of period 392,565,904 327,810,653 392,565,904 327,810,653 


Condensed Consolidated Balance Sheet 
June 30 1936 Dec.311935 June 30 1935 


1936—6 Mos.—1935 











Assets— $ % $ 
Cag... . . ccacnacctosdbdcadsocencsnstes 290,591,894 185,450,398 212,564,186 
U. 8. Government securities ........... 12,592,482 11,741,527 16,793,706 
Other marketable securities (short term). 3,451,438 2,243,738 500,288 
Amt. due from Gen. Motors Managem’t 

Corp. Mar. 15 1937 (in 1935, due 

Maseh 18, 1966) .cconsnccccnsccesis 4,939,359 1,675,960 2,856,500, 
Sight drafts with bills of lading attached, / ; 

bal C.0 2d. Mecwnctceendassaaenn 11,951,591 10,008,549 12,401,751 
Wetes SOCSIIREEs concscctcncdcsvtvinecs 946 084 982,574 1,649,753 
x Accounts receivable & trade accept’ces 64,248,597 56,600,244 54,443,066 
Inventories . . .....------------------0 166,432,106 196,325,118 148,981,172 
Invest. in sub. & affil. cos. not consoll~ 

dated and miscellaneous investment; 254,285,732 245,641,384 244,492,064 
Invest. in Gen. Motors Mgt. Corp, (in 

1936 incl. indebtedness amoun‘ sng to 

$22,117,050 and 19,495 shares of Gen. 4 

Motors Mgt. Corp. comrynn stock A 

carried at $2,595,311)... . 24,712/861 33,553,555 36,003,015 
Gen. Motors Corp. capit~ 

treasury for corporate » ann y17,198,038 23,549,722 16,592,829 
Real estate, plants and equipment....-. 607,514,023 592,150,300 559,315,578 
Prepaid expenses an qeferred charges.. 4,440,377 4,017,587 3,915,141 
Goodwill, patents, @, sss 8 aes 2s a 50,325,274 50,325,642 51,836,587 





POtAL oo mei seen 22-5, 512,629,347 1,414,266,298 1,362,345,636 
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June301936 Dec.311935 June 30 1935 
Liabilities— $ $ $ 
Accounts payable.............-.-.-.--- 60,489,071 70,275,797 48,123,685 


51,598,098 $31,873,542 27,716,564 


Taxes, rolls & sundry accrued items. 
y~ 41°180,047  29°599'585  22'859'220 


U. 8. & foreign income & exc. prof. taxes 
Employees’ savings funds, payable with- 


SPL LL LEO 5,621,899 10,077,267 6,404,291 

Contractual liability by “— a 
Corp., due Mare 

1087 Cin 1935, due March 10, 1936)... 5,811,000 1,677,893 2,856,500 

Accrued divs. on pref. capital stock..... 1,562,805 1,562,805 1,562,805 
Deprec. of real estate, plants 

ff | is 285,636,767 272,972,681 257,964,334 

Employees’ investment fund.......-- § -------- 2,518,956 1,134,139 
Employees’ savings funds, payable 

subsequent to one year.........--- 10,201,611 11,342,206 1 208.071 


5,811,000 5,677,893 856, 

07 429,711 20,344,214 27,032,541 
187,536,600 187,536,600 187,536,600 
435,000,000 435,000,000 435,000,000 


z $5 preferred stock 
Common stock ($10 par) 
Int. of minority stockholders in sub. co. 





with respect to capital and surplus - ---. 2,184,834 2,126,540 2,098,733 
eh Ce... ccesbdctoce 392,565,904 331, ,680, 319 327,810,653 
SE el pene 1,512,629,347 1,414,266,298 1,362,345,636 


x Less reserve for doubtful accounts. y 628,420 shares common stock and 39,722 
shares $5 series no par preferred. z Represented by 1,875,366 shares no par value. 


July Car Sales—The company on Aug. 8 released the 


following statement: 

July sales of General Motors cars to dealers in the United States aos 
Canada, together with shipments overseas, totaled 204,693, — with 
167,790 in uly a yearago. Sales in June were 217,931 Sales e first 
seven months of i9 936 totaled 1,374,861 compared with 1 ,056, 350. = the 
Same seven months of 1935. 

Sales of General Motors cars to consumers in the yoy States totaled 
163,459 in July compared with 108,645 in July a ro go. Sales in June 
were 189,756. Sales for the first seven months o 1936 totaled 1,127,910 
compared with 757,480 for the same seven months of 1935. 

Sales of General Motors cars to dealers in the United States totaled 177,- 
436 in July compared with 139,021 in July a yearago. Sales in June were 
186,146. Sales for the first seven months of 1936 totaled 1,155,710 com- 
pared with 849,245 for the same seven months of 1935. 


Total Sales to Dealers in United States and Canada Plus Overseas Shipments 











6 1935 1934 1 
Ge oe ei ee wae 158,572 98,268 62,506 82,117 
Line biboae tg th 121,146 IO aED 59, 4 
April. .--------------- 29.467 184,059 153,954 86.967 
de 222.603 134,597 ,837 Sane 
RES URE Ea 217,931 181,188 46,881 113,701 
July. eee ee ee ee eee ee 693 67.790 134,324 106,918 
ts to el ww ne ,680 09,278 97,614 
September............ 39,152 71,888 81,148 
RT TN TE 0 72,050 53,054 
November... .......-.-.- 182,754 61,037 10,384 
ecember.........-... 185,698 41,594 21,295 
SAO 1,715,688 1,240,447 869,035 
Sales to Consumers in United States 
1936 1935 1934 1933 
Seemann SREY a es eS 
March........-.------ 181.782 126,691 98,174 47.436 
Aged 2 AA 200.117 143,909 106,349 71,599 
OTA 194,628 109,051 95,253 85,969 
to one oO 163489 «1081645 «= s«dOd'bas «= 1 B7"B08 
i 127,346 258 86,372 
September..........-.-. 66,547 71,648 71,458 
October.............. 68,566 ,090 63,518 
November............ 136,589 62,752 35,417 
EERE 122,198 ,530 11,951 
PEvtth dudenncace 1,278,996 927.493 755.778 
Sales to Dealers in United States 
1 1934 1 

SRE ae aaa 131,134 75,727 46,190 72,274 
February...........-.-. 116,762 2,907 82,222 50,212 
icin aadiinemeoe 41 1 3 oa3 119,858 45,098 
Agee itched ts ciumsiiaeisenenands 194,695 152, 121,964 74,242 
| RO RP ERR 187,119 105,159 103 ,844 85,980 
SESE Ie Sea 186,146 150,863 118,789 99,956 
Di bliviamaadasinnoanne 77,4 139,121 107,554 92,546 
ANS 103 ,098 87,429 84,504 
September.......... ae 22,986 53-086 67.733 
SL nnn np enoanee 97,746 50,514 41,982 
November............ 147,849 5S Sr ,483 
RCS 0 NTR 150,010 ,344 11,191 
, EC ae 1,370,934 959,494 729,201 
Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 

passenger and comm al cars are included in the above figures. 


Oldsmobile July Sales— 

Oldsmobile dealers delivered 18,122 cars in July, setting a a eecons 
for that month and compared with 21,900 in June, according to D. E. 
Ralston, sales mana wr The increase over July, 1935 was 28%. 

Sales for the last 1 eos of July totaled 6,622 units, an increase of 24.6% 
over the corresponding 1935 period. 

Retail sales for the first seven months totaled 128,961, an increase of 

28.5% over the like 1935 period. 


Cadillac and LaSalle Sales— 

Sales of Cadillac and La Salle cars in July were the best for that month in 
nine years, according to Don E. Ahrens, sales manager of the Cadillac 
Motor Car Co. 

“Sales of quality used cars by dealers have been sustained at a high level, 
a ogg anid. with the renult that dealers now have on hand only a 
ay 8 

‘Our Cadillac-La Salle dealers and distributors have pnorensed 14% in 
the last 12 months and 44% in the last 18 months,’ Ahrens stated. 
*‘They mad more money in the first six months than they did in all of 1935, 
which was their most profitable year since 1929.’’—V. 143, p. 922. 


General Railway Signal Co.—Earnings— 
Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


ae 2 A, $9,536 prof$132,772 $181,218 pf$229,143 
- , ro 7 , . 
Earns. per sh. on 320, 700 ” nts 

















shs. com. stk. (no par) Nil $0.31 Nil .50 
—vV. 142, p. 2995. - 

General Reserves Corp.—Registers with SEC— 

See list given on first page of this department. 

General Steel Castings Corp.—Zarnings— 

6 Mos. End. June 30— 1936 SrA 1934 1933 
Loss from operations... $146,415 $35, 163 ,836 $279,802 
Depreciation... .--.-.--.- 581,291 580 ‘381 581,865 609,649 

EGS EN OLR TC ae $727 ,706 $615,645 $745,701 $889 450 
Other income-...-....-.-.. 14,923 21,078 66,163 119,916 

ia $712,783 $594,567 $679,538 $769,535 
Bond interest and amort. 468 433 468 ,443 468 442 472,176 
Prov. for shrinkage in 

chs “seabed ieectee  ... eetede 81,238 

ee etd $1,181,216 $1,063,010 $1,147,980 $1,322,948 





Aug. 15, 1936 


Chronicle 


For the ogee ended June 30, 1936 net loss was 


$558,233 after tax 
com with net loss of $564,775 in the June 30; To56 


eee ty ie 


General Telephone Corp.—Gain in patna 


The company reports for its subsidiaries n 
telephones of 1 1 789 for = month of July die a 
a no 


com with a f 7,060 — ome 1S ‘ 
months of 1935.— "143, p. 922 " or 35%, 


Georgia & Florida eh Bia dis 
—were Week of July— i 1 to July 31— 


and charges, 
quarter .—V. 


Period— 
Gross earnings........ $23 ,950 $22,720 $610,205 $599 ,948 
—V. 143, p. 757. 
Godchaux Sugars, Inc.—EZarnings— 
Earnings for 12 Months Ended June 30, 1936 
Net income after int., depreciation, Federal and Stateinc. taxes. $1 096, 512 
Profit is equal to $5. 37 a share on combined 85,250 shares of class A and 


shares of class B stocks, after allowing for dividend req ts on 
27 ,200 shares of 7% preferred stock. 
ote—No mention is made of surtax on undistributed profits.—vV. 


142, p. 4340. 


Gold King Mining Syndicate, Inc.—Registers with SEC 
See list given on first page of this department. 


Goodall Securities Corp.—Zarnings— 


Year Ended June 30— 1936 1935 
Net profit after ex and after moderate loss 

eC No i i  webecdasaue $142,649 $148,318 
Shares capital stock outstanding (no par)......-.- : 6 
Pe el SO... od cn Wawbedkdmates obtobince $2.05 $1.99 

As of June 30, tye f the Gaeesy s assets had a net worth of $3,444 ye 


equal to $49.45 B= share. This compares with a book value o $49.06 
share on =< 30, 1935, and with a current market of 45@47 

Securities were carried at the end of June at o. of $3, — 081, which 
compared with a market value of $3,739,799, indica additional 
st tS ve. share of value. Bonds were carried at $2,094,4 and stocks at 


ee he ‘corporation is is a cgay me | formed to hold securities formerly owned 

Worsted -» Manufacturer of ‘“‘Palm Beach Cloth. ” The 

MR company Se was issued as a dividend to shareholders of Goodall 
Worsted a few years ago.—V. 141, p. 1438. 


(B. F.) Goodrich & Co. (& Subs.)—Larnings— 


6 Mos. End. June 30— 1986 1935 1934 1933 
Net profit after deprec 
int. and Federal Semen’ ‘a$2, 727 606 b$1,553,040 c$1,486,956 d$870,577 
a Including $108, 661 net Profit from the sale of securities and purchase 
of the company’s bonds. 
b Profit from operations was $2,902,977 before profits from 
purchase of company’s bonds and sale of securities, amounting to $222,769. 
and “yoo deducting interest of $1, vb .706 and vision for Federal income 
of $300,000. This compares with fit of $2,502,447 for corresponding 
Sanee of 1934. After adding the profit on securities and deducting interest 
To provision for my income tax, net profit for first six months of 
1935, after all charges, amounted to $1,553,040. 
c Sis includes a es 4 profit of $479, 547 arising from the sale of securities and 


a profit of $22,149 m the purchase of the mneny ‘s bonds deben- 
tures and is after absorbing a loss of $93,058 in f ere 
d The equetns Re profit for the after Cet enb. porsmneety 
$650,000 of non-recurri ng , amounted to $311 this was 
added a profit of c $3. one m purchases of the ay ’s bonds 
and debentures and 6,126 representing ee in fi 
rates, giving a ty os $3, 361,583. From this was ded 2201. 
cov interest, miscellaneous corporate “of 8870.57 got ions 
Federal income tax, resulting in the net t of $870,577 as pe » Ra, 
Sales—The company and its subsidiaries, for the six months ended 


sune Bey hen ne seperee® net oe of ye 994, §21, _which compares with with 
. or the corresponding peri " 
tion and excise tax are deducted in both S periods. Since the Hood 
ubber Co., Inc. became a subsidiary in June 1935, sales and operating 
results of that company were not included in the accounts for the first 
six months of 1935. 
No deduction has been made for the undistributed profits tax imposed by 
the 1936 Revenue Act. 
The consolidated balance sheet as of June 30, 1936 shows current assets 
of $77,489,501 and current liabilities of $20, 014, 769—a ratio of 3.87 to 1. 
Domestic bank | loans amounted to $5,225,000 at June 30.—V. 143. p. 923. 


Graham-Paige Motors Corp. (& Subs.) carntnge—— 
Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


Net loss after deprec. & 
other charges-.....-..- x$30, $311,224 S16 4S brief 
x Does not include miscellaneo non-recurring income of $120,295 


credited directly to surplus.—V. 143, p. 757. 


Grand Rapids Varnish Corp.—Special Dividend— 

The directors have declared a special dividend of 7% cents per share 
in addition to the regular quarterly dividend of 15 cents per share on — 
common stock of no par value. ye 7_ al dividend wiil be paid o 
Aug. 30 to holders of record Aug. tis er quarterly dividend “is 
payable Sept. 40 to holders of yensed aie ip. extra dividend of 5 cents 
per share was paid on May 1, 1934. The regular quarterly dividend was 




















raised from 12% cents to 15 cents per share with the March 31, 1936, 
payment. 
Consolidated Income Account 6 Months Ended June 30, 1936 (Incl. Subs.) 
i? Gt... suet nub amidbbatadbbbuiva eben dtimnciebbadeda $888 ,473 
Soe Ge BOOED GORE ckncccdocssccacécsastacandcdubapacéaeds 540,746 
BEOVaeem TOF GOPCGGRs « ccccccescsccadsscacsosccwesose 10,091 
SUGRD MUGEN. 50 ccnvvudsecwucwandbabyotsosbecwéoceséosean $337 ,636 
and advert GERGEED. sain cocccccaccsvcassbedascve 169 ,467 
Administrative and general expense..............-...--.... 62,293 
PEGG Dee Gea Lv wecbasccorcciisdcdeedimooncous 480 
perat SUG nde ccusteacnoncicennsewcnsdeebbalowen 105,395 
Other wees dried citrate tp Wied him wb avs ws Gd Sh he his to ddan do ad ile die oe . 4, 
eee Ge, sn ci pon carddobiuetetus dcnusbnbdeowae i 4,159 
BOE DEIe PEGs CHEE. kldhsn dccdocdepanaéovdaosuéeca $105,433 
Provision for Federal income tax (est.)..........-.--... 13, 
Provision for surtax on eiiewribeted profits (est.)........... ws 
Be - TR, on ce een diene ih isp teirchintn tio te alidin cabatnialice adits striae ,933 
Cash dividends IE, duce mnicsthite deileitiekcn lll bcos iasees cake enctiiat ie nit onli tas ed $35 '900 
Earnings per shies on 133,000 shares of capital stock (no par) -. $0.63 
Consolidated Balance Sheet June 30, 1936 
Assets— Tiabdiitties— 
Cash on hand and on deposit.. $23,230) Note payable............... $25,000 
a Customers’ notes & accts.rec. 224,661} Accounts payable.......... 48,977 
FR ERE ei i 251,819 | Commissions and payrolls... . 29,828 
I eli cask i A a di 9,885] Accrued expenses........... »778 
b Property, plant & equipm’t. 255,984] Federal income tax payable... 11,469 
Deferred charges............ 8,954] Prov. for Fed. inc. tax & sur- 
tax on undist. profits (est.) 21,500 
Reserve for contingencies... 5,000 
COS Skea omace 381,499 
Earned surplus............. 7, 
hen den aiid diene inetinlin dc i toile mie $774,534 pS RE A SI, NO 2 $774,534 





a After allowance for doubtful discounts, &c., of $17,000. 
allowance for depreciate. “ $187,913. 
p 


b After 
c ‘Represented by 133,000 no 
par shares.—V 
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Grand Trunk Ry. of Canada—Claims Pui Up to Canada 


— ash-and Grain Settlement Proposed— ie st 
compromise settlement for £10,000,000 ble not o n money bu 
also in Canadian grain, is the promsce) put before the Canadian Government 
A. Grand Trunk Senior Stocks Co., according to Montreal press dis- 


patches. 

The difficulties between the Grand Trunk senior stockholders and the 
Canadian Government aros¢ in 1917 when the Weeaeeee Government 
took over control of United States rai , including the Grand Trunk's 
property. In the 1920 Transportation Act, provision was made for liqui- 

tion of Federal control, returning the roads to the 1917 etors. 

Meanwhile the Ca an Government obtained control by the Grand 

Acquisition Act in 1919 by the Canadian parliament. The 
origina] stockholders claim this never | y took away their rights granted 
by the 1873 statutory contract, and that the 1920 portation Act of 
the United States returned temporarily their suspended rights, and that 
their names were unlawfully struck off the London stock register by order 
of the Canadian Government. 

‘aThere are competitive stockholders’ committees in Great Britain. It 
is not known if other committees, ized by some as more important, 
will approve the proposal.—V. 141, p. 1595. 


Grand Union Co. (& Subs.)—Zarnings— 











3 Mos. —§ Mos. 
Period— June 27 , '36-—June 30,35 June 27, '36-June 30, '35 
Net profit after taxes, 


ia depreciation and other 

RO RS $63 .349 $40,293 $117,801 $51,079 
Earns. sh. on 159,550 

shs. pref. stock... $0.40 $0.25 $0.74 $0.32 


NOTE: No mention was made of any provision for Federal surtax on 
undistributed profits.—V. 143, p. 757. 


Greenfield Tap & Die Corp.—Zarnings— 


Siz Months Ended June 30— 1936 1935 

Net profit after charges and Federal inc. taxes... x$105,978 $58,707 
Shares of $6 pref. stock outstanding-........... 23,93 23 ,861 
Bins Ga ndowch bbb ddbe dicia cébod $4.25 $2.20 


x Exclusive of surtax on undistributed earnings.—V. 143, p. 923. 
Greenwich Water & Gas System, Inc. (& Subs.)— 
12 Months Ended June 30— 1935 
GE Stich cnndionenedwnvicondbbhocodbons $1,588,648 
849 ,947 

















Operating expenses, maintenance, and taxes.._.-. 839,581 
ee BE. , conn dnundbakakvatkat hbowbe’ $779,069 $738,700 
Interest, amortization of discount, &c. of subs... . 155,321 155,055 
I line ines 9,756 9,567 
Interest, amortization of discount, &c. of parent 
GS EE EE GIES ST LIER EO RD = ST SERA 316,312 321,898 
Reserved for retirements... .................... 88,688 93 ,675 
eee CE. cn one cddsddooe cnsecdstidbsiibtnbodes $208,989 $158,502 
—V. 143, p. 430. 
Greyhound Corp.—EL£arnings— 
{Earn of the Greyhound Corp. including —- > undivided net 
pres or loss from operations of affiliated company (before provision for 
ederal surtax on undistributed profits). | 
—6 ses —-— Months 
Period Ended June 30— 1936 1935 1936 
Ancome—Dividends........-...... $499 ,937 $965,043 $3,060,913 
SA i it pe RL A AG SGaag S525 5. TAG 30,166 44,240 63,1 
M IT i: on anen en deniiealies events nies line LT 
Net profit Worlds Fair Greyhound 
Lines (operated as a division of 
The Greyhound Corp. after May 
, | erry Eee ee ee 10,885 
RT a wiigesenoue $530,130 $1,009,283 $3,134,985 
Interest and amortization........-.. 18,031 87,605 61,276 
General expense... ..............-- 2, «82,371 y453 ,403 
rn Pe. .. scsannamntnnbnnwed $419,999 $839,306 $2,620,306 
Equity of the Greyhound Corp. in 
combined net profit or loss from 
opers. of affil. cos., upon 
stocks owned and other ints. at 
the end of each iod, after de- 
ducting divi received: : 
Controlled companies. -.-.........- 577 ,294 703,964 1,266,817 
Non-controlled companies... ....-.. 428.791 Dri08,.660 624,448 





Total, representing net profit of the 
Greyhound Corp. for the od 
and equity in undivid net 
profit or loss from operations of 
affiliated companies. - - ---.----- $1,426,086 $1,434,610 $4,511,572 
‘Whereof earnings per share of com. 
s based upon stock outstanding 
_at end of period incl. stock to be 
issued $2.25 $2.48 $7.20 


x Exclusive of » saebt note for compensation of management in addition to 
salaries . 


ect to adjustment of $120,000 payable as additional 
ement com tion for 1935. 

z The results m operations of Eastern Greyhound Lines of New 
England, operated as a division of the Greyhound Corp. after Dec. 31, 1935, 
are not included in the net fit of the Greyhound Pp. but in this state- 
ment included with controlled bus companies for comparative purposes. 


Earnings of Affiliated Bus Companies of the Greyhound Corporation 
—§ Mi 











mao) 2 Months 

Period Ended June 30— 1936 1935 1936 
‘Operating FOVOMEG... concccescccece $17 278/083 ee Sern $30,085,436 
» pera expense eee eenaeecene @ eee ’ ’ ’ ’ , ’ 
Denreciation and retirements... .... 1,049,210 (1,185,461 2,213,944 

Net operating revenue........... $3.013,022 $3,033,054 $9,654,585 
-Other psa pene bubaeweuen 142,843 159,029 ° 447,183 

BU dd nesdkdbunsenane 6s eenneee $3,155,866 $3,192,084 $10,101,768 
Interest and amortization. -.-....... 43, 88,131 111,682 
DRG COGS: «0.4 cshadbtlioonens ance 497 ,272 468,496 1,573,564 
Miscellaneous deductions.......... 307 ,550 57,038 737,144 





Combined net profit, from o 


pera- 
tions of affiliated bus companies $2,307,996 $2,578,418 $7,679,377 











Equity of the Greyhound Corp. 
————6 Months 12 Months 
Period Ended June 30— 1936 1935 1936 
Equity of the Greyhound Corp. in the 
above combined net profit from 
operations, based upon stocks 
ownes and —, interests at the $1,472,001 $1,523,190 $4,880,988 
end oO each peri phony tate? iy <hr, ~ * ’ ’ ’ ’ , 9, 
Deduct, dividends received from affi- 
liated bus companies. -.....-.-..--- 462,623 965,043 2,998,219 
Net equity of the Greyhound Corp. 
in combined undistributed net 
fit from operations of affi- 
iated bus companies, based upon 
stocks owned and other interests 
at the end of each period: 
Oontrolled -......-..------- 578,478 717,515 1,278,121 
Non-controlled ..........---- 430,899 Drl59,368 613,596 
$1,009,378 $558,147 $1,891,718 
—V. 142, p. 3677 


Chronicle 


Haloid Co.—Registrar— 
The Guaranty Trust Co. of New York has been appointed registrar for 
200 ,000 shares of common stock, $5 par value 


Earnings jor 4 Months Ended April 30, 1936— 
Net income after depreciation, Federal income and State 


1079 


REO CRED. «oon a oe ed Dis nant oeineciiia $115,711 
many er R= Shara en 141,250 shares common stock (par $5) .. $0.76 


_ [Hamilton Gas Co.—Amended Plan of Reorganization— 
. An amended plan of reorganization dated July 16, 1936, has been pro- 
by Clarence L. Harper, Samuel M , John H, Smaltz, Louis 
. Groch, E. McLain Watters, Arthur Peck and Pierce Archer Jr , as a 
reorganization committee, as an amendment to the plan previously pro- 
posed under date of June 21, 1934. 

Company—A_new corporation to be known as Hamilion Gas Corp. shall 
be formed in West Virginia and to the new y shall be transferred 
either directly or t the committee all the perty and assets formerly 
belonging to the Hamilton Gas Co., incl the entire capital stock of 
the Thompson Gas Co., and all the property assets formerly belonging 
to the Larner Gas Co., a subsidiary of the old company, and which together 
with accumulated cash is now in the hands of trustees and receivers ap- 
punted by the U. 8S. District Court for the Southern District of West 

irginia to administer the affairs of said co nies, less such sums, if 
any, a8 may first be paid out under order of said Court. 

funded Debi—The funded debt of the new company shall consist of 
an issue of bonds secured by a gen mortgage upon all of the y 
formerly owned by the old company and Larner Gas Oo. and a ya 
supplemental mortgage upon the property of Thompson Gas Co. Bonds 
shall bear interest at the rate of 4% annum, and shall mature in 15 

ears from date. They shall be iss for the purpose of exch wi 

olders of the outstanding Ist mtge. 6% % bonds, in the amount of $2,097,- 
500. It may be necessary to issue an additional amount for exchange for 
bonds amounting in pet value to $228,000, held as collateral security for 
Obligations of t old company. 

The mortgage when issued will be a Ist lien upon all of said property 
and will secure said general mortgage bonds; it will, however, contain 
a provision that if it becomes necessary for the new company to raise 
additional funds for the purpose of drilling additional gas wells or for 
topears capital, oy = yaw ol ee rior - bonds, ——" 

y said mortgage in erence and priority e general mortage bonds, 
cood’ "000 shall bear 
ann 







not to ex in amount, which interest at a rate not 
to exceed 6% per , and shall mature in 10 years from date. The 
mortgage shail provide that in case of the issue of prior lien bonds, a sinking 
fund shall be established and maintained for the purpose of retiring the 
same, into which shall be paid each year, commencing not later than 15 
months from the date of the bonds, 7 of the net earnings of the new 
company for the year ending three months prior to said payment, after 
the payment of interest on the prior lien bonds but before depletion charges, 
until such bonds are retired. Such sinking fund payments, however, 
shall not exceed $100,000 in any fb 

The funds accumulated in the sinking fund may be used for the purchase 
or retirement of prior lien bonds in such manner as the board of directors 
of the new comrety may determine. 

A sinking fund shall also be established and maintained for the purpose 
of further securing the — mortgage bonds, into which shall paid 
annually, commencing 15 months after the date of said bonds, a sum equal 
to 50% of the net earnings of the new company after the payment of 
interest and sinking fund charges on the prior lien bonds, if any are out- 
standing, after the payment of interest on the general mortgage bonds, 
and after adequate reserves bave been made for working oe but before 
depletion charges. Such sinking fund peyaeee= shall be limited 
in any one year, and shall continue until the general mortgage bonds 
been paid off or a sufficient sum has been accumulated in the sinki 
for that purpose. The mortgage bonds may be purch with 
funds accumulated in the sinking fund or kg Mp = be redeemed at par, 
in which case the bonds to be redeemed shall drawn by lot. 
eS lien bonds are issued they may be sold or used as collateral 

ty for raising necessary as the board of directors of the new 
company may determine. 

Capital Stock—New company shall have an authorized issue of 100,000 
shares of common stock $1); such stock shall be i as may be 
necessary in connection with the reorganization. All stock shall be de- 
posited fn a voting trust for a period of five years and all distributions 
of stock herein referred to shall be in the form of voting trust certificates. 

Equity Suit Expenses—All expenses which have been incurred in connec- 
tion with the equity suit of the Chase National Bank, and which the Court 
shall approve as equitable, d in cash, including such adminis- 
tration e and allowances in such equity proceedings as the Court 
ving jurisdiction may fix. 

Claims Secured by Collaterali—The following claims are secured by col- 
lateral. This collateral shall be appraised and the claims shall be paid 
in full if the value of the collateral the same at the time of payment 
is equal to or greater than the amount of the ms: 

anufacturers Trust Co. claim in the principal amount of $62,922 
secured by $183,000 Ist mtge. 644% sinking fund gold bonds, and $2,000 
ive yess G: / sinking fund debenture gold notes yee ah company. 


um 


arper urner in the amount of $25, by $35, 
lst mtge. 64% sinking fund gold bonds of the old com " 
61a ee faim im the ammauns of Sat 47 socared By $10,000 lee mtge. 
s nds; 32, ve-year un 
benture gold notes; ,000 preferred stock, and $3; cominon stock 


voting trust certificates of the old company. 

Estate of hes 4 V. R. Van Wyck ciaim in the amount of $30,613, for. 
which the estate holds the note of the Harsh Gas Co., a subsidiary 
of the old com , the said note also being endorsed by the Larner Gas 
Co. and the old company. There is deposited as collateral with the note 
all of the common stock of the Harsh Gas Co. 

If the collateral securing any of said claims is found not equal in value 
to the amount of the claim, principal and interest, the amount of the claim 
in excess of the value of the collateral will be treated as the claim of a 
general creditor, and the new company will issue to the holders of said 
claims such securities as they would be entitled to receive under this plan 
if they were the owners of the bonds and debentures held as collateral 
aforesaid. In case of other collateral not entitled under this plan to receive 
any securities in exchange, the holders thereof will be permitted to dispose 
of the same in such manner as they may determine. 

Claim of Shonk Land Co.—This claim, amounting to $30,795, is pri- 
marily a m against the Larner Gas Co., secured by a vendor’s lien, As 
to any  apong deficiency it is an unsecured claim against the old company, 
8 an 


which endorser upon notes secured by the vendor's lien. In respect 
to the claim, the new company shall have the option, (1) to reconvey the 
covered by the vendor's lien in payment of the m of the Shonk 
Land Co. if the Land Co. will agree thereto, or (2) to t the enforce- 
ment of the vendor's lien in the pending equity ae or in any inde- 
Petserebent should any deticiency result it will Do creatSd an a umecceel 
n that event, should any ency res reated as an 
claim of the Shonk Land Co. against the old company.. 


Exchange of Securities 


The holders of the lst mtge. 64% sinking fund gold bonds of the 
company shall be entitled to receive in exchange for said , with 
coupons maturing June 1, 1932, and subsequent to that date attached, 
eneral mortgage bonds of the new company, of the same par value, and 
n addition s be entitled to receive common stock of the new company 
on the basis of 30 shares for each $1,000 bond as compensation for the 
socumaatee and unpaid interest and for the lower rate of interest on the 
new securities. 

General creditors, including the holders of five-year 64% sinki n 
debenture gold notes of the ‘old company, whose claims eh been pte 
by the Court, will be entitled to receive common stock of the new company 
in excha e for their claims, on the basis of two shares for each $100 in 
amount oO eir claims uding interes e date the plan is declared 
operative. Scrip may ‘be issued for fractional shares. Z ee 

The outstanding debentures in the hands of the holders amount at the 
present time in principal amount to $756,500; $4,000 of the debentures 
are held as collateral as above noted. The claims of general creditors of 
the old Ney any ey nay + Rg er against one Thompson Gas Co. and 
Larner Gas Co. excluding inter-company claims) may amount to approxi- 
mately $215,000. General claims t these we subsidiaries a be 


paid in stock if the reorganization completed in the proceedi now 
pending in the U. 8. Court for the Southern District of West Virginia 
under Section 77-B of the National Bankruptcy Law. If a foreclosure 














Financial 
general claims oe Thompson Gas Co, amounting to 


1080 


is necessary 
ap ximately $370 may be paid in cash. 
he total amount of common stock proposed to be authorized—100,000 
rovide for all contingencies. 
distributed jes gh me ond as follows, the 
ly issued and distribu depending upon the totals 


actual 
of the securities cipating in the nization: 
oa — ning  ardcipation of all outstanding bonds and general creditors’ 
aims, then: 


ow will receive approximately 69% of the total of the issue 
or 69.000 shares; 

Debdntures and general creditors will receive | papmmeaned 26% of 
he total of the issue or 26,000 shares.—V. 141, p. 4017. 


Hamilton Manufacturing Co.—Earnings— 





—24Wks. 28Wks .— 
Period Ended— June 20,'36 July 13, '°35: 
Net income after depreciation, int., Federal taxes 
and other charges... ..........-...-------- $66,331 loss $1,983 
Rarer? - _O ay 75,317 shares common stock $0.47 Nil 
—vV. Dd. . 





(M. A.) Hanna Co. (& Subs.)—Earnings— 
Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Operating profits... ... 084 $626,148 $1,130,317 $1,153,249 





IER, « aboeeurocane | eae ee ee ee ae 
ae & depletion... 77,995 72,432 150,385 149,111 
Federal tax........-.. x41,368 27,212 x68 838 55,317 
Net income. ....-.--.. $474,054 $526,504 $904,427 $948,821 
Earns. per sh. on 1,016,- 
961 common shares. . . $0.30 $0.30 $0.56 $0.50 


x Before surtax on undistributed profits.—V. 142, p. 3172. 


Hayes Body Corp. (& Subs.)—Larnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos .—1935 
ncom 012 $640,318 a toy 4 $1,245.03) 











SOGEEO. ananceacee ° 
Operating costs.-..-..-... 425,125 587 ,630 ,188,625 
Operati rofit_.... $20,887 $52,688 $65,954 $56,996 
Other eee Ry EE IG 1,064 3,395 3,516 5,689 
Profit of subsidiary - ~~ ~~ 33 1,360 be oowe 3,664 
Total income--_-.... .. $21,984 $57 ,443 $69,470 $66,349 
Miscellaneous charges. . ,568 15,593 7,297 ,602 
Depreciation........-.- 42,310 44,130 84,653 87,952 
Pe ce ncuckmet 3,158 656 3,698 1,215 
De a eC eae Sn tk. weabes 
Federal income tax. --.-- Crean t waede Cee” 2° \ S@esede 
a in cased te ie $22,607 $2,936 $23 ,767 $52,420 


The income account for the 12 months ended June 30, 1936, follows: 
Gross, $2,318,898; operating costs, $2,158,900; operating profit, $159,998; 
other income, $9,011; total income, $169,009; miscellaneous Charges (credit) , 
$11,264; depreciation, $173,486; interest, $3,448; loss of subsidiary, $401; 
va ag for Federal income taxes, $1,685; net profit, $1,253.—V. 143, 
Dp. % 


(Walter E.) Heller & Co.— Tenders for Preferred Stock— 

The company will receive bids up to 12 noon Oct. 3 for the sale to it of 
sufficient 7% cum. . stock to exhaust the sum of $16,235, at prices not 
exceeding $25 per and accrued dividends.—V. 143, p. 430. 


(G.) Heileman Brewing Co.—Earnings— 

6 Months Ended June 30— 1936 1935 
Net profit after deprec., Fed. & State inc. taxes.. x$170.170 $127 359 
Earns. per sh. on 300,000 shs. cap. stock (par $1) -_- $0.56 $0.42 

. — provision for estimated surtax on undistributed taxes.—V. 142, 
Dp. ; 


Hobart Mfg. Co.—Consolidated Balance Sheet June 30— 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Cash & U.S. secur. 1,629,145 1,534,443] Notes & accts. pay. 177,164 128,397 
Other market. sec. 309,777 295,364} Commissions pay. 491,618 366,829 
x Notes, accts. and Accr. taxes, salar- 
install. contracts ies, wages, &c.. 235,655 129,466 
receivable. ..... 4,067,308 3,674,428] Accrd. income tax 
Inventories... -... 2,881,533 2,739,697 (estimated).... 200,069 122,230 
Due from officers Minority stocks of 
and employees __ 54,204 45,302 sub. companies. 4,640 4,640 
Adv. to trustee for NL oa cacti ceithedaen 5,384,086 5,077,096 
purch. of stock z Capital stock... 4,000,000 4,000,000 
tobesoldtoemp. ...... 1,438 
Troy housing prop. 
and inv. in other 
com ee - 83,353 67,376 
y Plant property... 1,397,227 1,380,089 
Good-will & pat’ts 15,619 15,619 
Deferred charges -. 55,066 74,900 
, OS 10,493,232 9,828,655 EE cn dette esta 10,493,232 9,828,655 





x Less reserve for doubtful accounts of $224,628 in 1936 and $197,886 
in 1935. Less reserve for depreciation of $1.580,927 in 1936 and $1,458,- 
064 in 1935. Zz Represented - 3 200,000 class A (no par) shares, having 
stated value of $2,438,000 and 100,000 class B (no par) shares, having 
stated value of $1,562,000 in 1936. 

The earnings for the six months ended June 30 were published in V. 143, 


Dp. 924 


(R.) Hoe & Co., Inc.—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 
Cons.inc. from operat’ns $135,134 $36 ,757 


1936—9 Mos.—1935 
$315,659 loss$13,417 
32,85 2 





Other income... -_..._- 12,518 21,133 1855 45 
Depreciation... ...._- 49 ,223 50,734 144,207 155,942 
Accrued int. on 6%% 
bonds and 7% notes-_ 66,115 66,115 198,344 198,344 
Cons. net profit... 32,314 loss$58,958 $5,962 loss$338,253 


A combined total of $4,748,950 of orders were secured by the New York 
and London companies in the nine months ended June 30, an increase of 
about $1,500,000 over the Ome parted of 1935 and the largest volume of 
sales for any corresponding iod since 1930. Unfilled orders on June 30 
were approximately $1,000, larger than on the same date last year. 

The company reports current assets of about 9 to 1 as against current 
liabilities. There are no outstanding bank loans. Cash on hand on 
J une on CxO. $900,000 for the New York and London companies. 


Holland Furnace Co.—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 
Net income after int., 

deprec. & Fed. income 

(aA lea natin OR AR, 
Earns. per sh. on 426,397 

shs. com. stk. (no par) 

x Adjusted 

For the 12 months ended June 30, 1936, company reported a net profit of 
$1,001,702, equal after 12 months dividend requirements on $5 preferred 
stock, to $1.97 a share on common, compared with $405,303 or 77 cents a 
share on common in proceding 12 months, after allowing for dividends on 
7% _preferred stock then outstanding. 

Note—No provision was made for Federal surtax on undistributed profits. 


—V. 143, p. 273. 
Homestead Fire Insurance Co.—Plans Stock Increase— 


The company plans an increase in capital to $1,000,000 from $500,000, 
issuing new shares of $10 par at $20 ashare. Rights will be issued to stock- 
holders of record as of Sept. 7. Stockholders will hold a special meeting 
Aug. 17 to vote on the recommendations of the directors.—V. 140, p. 2538. 


1936—6 Mos.—1935 


$129,976 loss$144,250 loss$58,056xloss$284,404 
$0.21 Nil Nil Nil 
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Hoskins Mfg. Co.—Earnings— 
wb, Mos, End. June 30— 1936 1935 1934 1933 
e ro rec., 
3 and Federal taxes... $251,334 $198,078 $174,863 $25,256 
ngs per on 
‘comma ~ 5S tual $2.09 $1.65 $1.45 $0.21 


Note—Company paid out more in dividends.than was earned in the first 
six months oF 1936 so no provision was required for Federal surtax on 


undistributed profits. 
For the searter ended June 30, 1936, net profit was $138,313 equal to 


$1.15 a share, as against net profit in June the quarter of 1935, of $92 246 
equal to 77 cents a share.—V. 142, p. 3855. 


Household Finance Corp.—Consolidated Balance Sheet 
June 











1936 1935 1936 1935 
Assets— $ $ Liabilities— 7 $ 
x Officeequip., &c. 443,393 418,601 | Partic 
Ci. comeewodes 7,705,674 5,336,933] stock, par $50. -.10,635,050 10,635,050 
Instal. notes rec. Class A com. stk... y6,241,575 4,596,600 
after reserve... .42,418,176 35,721,644/ Class B com. stk..2z8,734,725 10,056,475 
Accts. rec’les, &c. 1,585 984 | Bank notes pay'le.15,350,000 8,950,000 
Other receivables, Employees & offi- 
&c. (not curr.) - . 48,667 53,762| cers notes pay.. 223,350 130,640 
Due from employes Fed'l & Dominion 
Pitinabdsecoe 447,153 552,521 SRG al,236,913 761,931 
‘ Dividends payable 635,402 625,706 
Misc. curr. liabils. 27,719 5,728 
Res. for exchange 
fluctuations... . 70,279 71,810 
Reserve for conting 15,053 230,053 
Minority interest. 20,314 16,971 
Capital surplus .. 153,739 2,485 
Earned surplus... 7,120,529 6,000,996 
BW wide ecdus 51,064,648 42,084,445! Total......-... 51,064,648 42,084,445 
x After depreciation and amortization. y Represented by 249,663 no- 
r shares. z Represented by 349,389 no-par shares, excluding shares 
treasury. a Includes an estimated amount for Federal surtax on undis- 
tributed profits. 


The earnings for the 6 and 12 months ended June 30 were published 
in V. 140, p. 925. 


Hudson & Manhattan RR.—/nierest Payment— 

The company has declared a semi-annual interset ent of 1%% 
on its 5% adjustment income bonds, payable Oct. 1. 

Surplus income for the six months ended June 30, applicable to the 
payment of interest on the 5% income bonds, was $634,832 and the amount 
a to the payment of the interest carried over from the previous 
period was .965. 

The board authorized the payment of $579,285, or 13%{%, on the $33,- 
102,000 principal amount of bonds outstanding 

Previous payment was 14% on April 1. 


Asks Labor Act Injuncrtion— 
The company has filed a bill of complaint in New York Federal Court 
asking an injunction against United States Attorney Hardy from attempt- 
to enforce against the railroad the provisions of the Federal Railway 


ing 
Labor Act. 
The spony asserts that it is merely an interurban road rather than part 


of a gen system of transportation. 

The complaint charged that a decision by the Interstate Commerce 
Commission bringing the railroad under the Act, as amended June 21, 
1934, was unconstitutional because it violated its freedom and property 
— and on the ground that it had not yet been sanctioned by the courts 


- 143, p. 589. 


Hudson River Day Line—Reorganization Plan— 

A plan of reorganization for this ore ys which has been in receivership 
since 1933, was made public Aug. 4 a protective committee for the 
co ny’s first mortgage 6% bonds. It provides for pertccnetice of all 
bondholders, maritime lienors, creditors and stockholders and 
to become effective must be approved and accepted by holders of of two- 
thirds of each class of claims and by the holders of a majority of each 
class of stock. 

The company has been in receivership since 1933, as a result of reduced 
earnings and impairment of its working capital. It has a large secured and 
unsecured indebtedness outstanding, which in its present condition it is 


unable to pay. These obligations include the first m 6% bonds, of 
which $1,050,000 are outstanding an 


d in respect of which no interest pay- 
ments have been made since the payment of the March 1, 1933 coupon. 
In addition, there are secured claims, represented by maritime liens nst 
steamships of the company, and unsecured claims which have been allowed 
2 aptice, equity and admiralty , aggregating approximately 


The purpose of the plan is to enable the bondholders, other creditors and 
stockholders to realize upon their claims and equities through a reorganiza- 
tion which should yield them more than through forced liquidation. The 
provisions of the plan with respect to the treatment to be accorded to the 
various classes of creditors and stockholders of the company to be affected 


by the plan are summarized below. 


First Mortgage 6% Bonds 

Bondholders are to receive, with respect to each $1,000 bond, the follow- 
ing securities: (a) $500 of new first mortgage 6% bonds. (b) $500 of d 
mortgage 6% income bonds. (c) two shares of new $6 preferred stock 
(entitled to a preference on involuntary liquidation of $100 per share, such 
amount being equal to the accrued and unpaid interest on the bonds on 
June 30, 1936). (d) one share of new common stock (the total common 
stock to be distributed to bondholders being equal to approximately one- 
third of the new common stock to be outstan upon consummation of 


the plan). 
Maritime Liens 
Holders of maritime liens are to receive, with respect to each $100 of 
their claims, the following securities: (a) $50 of second mort 6% 
income bonds (being equal to 50% of the claim). (b)One-half share 
of new $6 preferred stock (entitled to a preference on involuntary liquidation 
< mr per share, such amount being equal to the remaining 50% of the 


Unsecured Claims 
Holders of unsecured claims are to receive, with respect to each $100 of 
their claims, the following securities: (a) $25 rincipal amount of second 
mortgage 6% income bonds (being equal to 25% of the claim). (b) Three- 
of a share of new $6 preferred stock (entitled to a preference on 
involuntary liquidation of $100 per share, such amount being equal to the 
remaining 75% of the claim). 
Old Preferred Stock 


Holders of old preferred stock are to receive new common stock on the 
basis of 9-10ths of one share of new common stock for each share of old 


preferred stock held. 
Old Common Stock 


Hoiders of old common stock may elect to exercise either option A or 
option B (below) and upon consummation of the plan are to receive with 
respect to each share of old common stock the treatment accorded the 
option selected. 

tion A—One warrant exercisable at any time within five years from 
the date of the confirmation of the plan, entitling the holder to purchase for 
cash at $40 per share 3-5ths of one share of new common stock. 
tion B—1-100th of one share of new common stock. 

e company has filed a voluntary petition for its reorganization in the 
U. 8. District Court for the Southern District of New York under Section 
77-B of the Bankruptcy Act and the plan is to be carried out in such pro- 
ceedings. <A hearing is to be held before the Court on Aug. 31, on matters 
relating to the plan and its confirmation. ; 

In order that the plan may be carried out it must be approved and ac- 
cepted by the holders of two-thirds in principal amount of each class of 
claims and by the holders of a majority of each class of stock. Holders of 
certificates of deposit of the committee issued under the deposit agreement, 
dated Jan. 31, 1933, need take no affirmative action in order to assent to 
the plan. As provided in the deposit agreement, holders of certificates of 


deposit who do not dissent and withdraw from the deposit agreement in the 
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manner therein provided will be deemed to p have assented to and accepted 


the plan. The committee has amen t agreement so as to 

provide for the execution and filing by the committee, in the tion 
ngs under Section 77-B, of apereves the plan 

or and on behalf of the holders of bo ted under the deposit agree- 

ment who do not withdraw from e Gaponit, cer agreement. Any holder = 

from ne 3 ye d th “ian t may d ‘do 80, By Te te the 

an e o 
bonds dagsited tb agroomen may do ionate share of the 


him, upon payment of 
expenses and Wrabilities of the committee incurred Dreier the provisions of 
the deposit agreement, within 20 days from Aug. 3, 1936. 


Estimated Distribution of New Securities Under the Plan 














ill Receive— 
20-Y7r.2d 
Existing Secu pry a fre, the Shares ke 
| ee é. > 

aso $1 “$1050 000 $525 000 ee” 1,050 a 
Interest on poeaaunew bites. da ae. ‘ascnce sue 
ond» Eh 128.208 ieikinw “E 5 2, 166 inet « wie 
Preferred stock... . ' scnntiadlidbe seakaiiiell anak 1,832 4-10 =a 
Common stock..... Bee. auaade : axenun eoce  sesese ; 

Total new securities........ $525,000 $610,200 4, 396 2,882 4-10 1, 500 


Annual Interest, Amortization and Dividend Charges on Amounts of New 
Securities Shown Above 























Without giving effect to decreases in annual interest charges upon 
ee Ch 
r of New $s age 
Maximum fixed interest on new first mortgage bonds. - --- $31,500 
(2 ae. fund (cumulative) on new first mortgage 
yable out of “available earnings’’)_.......---- 52,500 
(3) ad. . i ulative) on second mortgage income bonds 
(payable out of ‘available earnings”’)_..........------ 36,612 
yA I se ee ES $120,612 
(4) Balance of ‘‘available earnings’’ up to a ,500 to additional 
fund for new a mortgage 
(5) Any balance of ‘‘available eraine” Ge = anki fund for : 
second mortgage income bonds 
(B) Fi na Retirement of New “First 5 e Bonds— 
(1) Maximum interest on second mortgage income bonds (be- 
comes fixed int. upon retirement of new lst mtge. bon - $36,612 
(2) — —« fund (cumulative) on second m 
bonds (payable out of ‘‘available earnings’ , 2 61,020 
(3) Dividends (cumulative) on new preferred stock........-.. 26,376 
ete Ud. cadbidbocaddtin sd dubbobbnndodenbhaenmmbed $124,008 
(4) Balance of ‘‘available earnings’’ up to Baek 020 to additional 
sinking fund for second m e bonds. 
(5) Any balaees of “available ary to any corporate pur- 
pose, including dividends on new common stock. 
Comparative Income Accounts Years Ended Dec. 31 
1935 1934 933 
Total revenue...............----<- $1,145.26 $1 Ps eet ae LATS 
ting expenses... ......... . ’ , 
Saute 29'787 26:789 26:776 
| See $147,768 $190,670 $171,658 
Other ont napenipide - nonntimeocniialinn 1,366 602 983 
Rs Cg cnubececseoee $149,134 $191,272 $172,641 
Jeductions from income. ........-.. 46,365 44,808 56,091 
Amortis. of disco unt on | funded debt - 10'279 11,873 T2'ab4 
t e a , . ’ 
mate a»  egayaceies rssh bat maiitanest 157,894 157 ,229 158,705 
Net we wedéocedseusvenooeeuse $132,185 $85,638 $115,860 
Balance Sheet as at June 30, 1936 
Assets— Liabilities— 
Permanent & long-term invest.$1,825,748 | Common stock.............. $250,000 
Working assets & accrued inc. 4,034 erred stock... ........... 203, 
debit items......... ,971 | First mortgage 6% bonds.... 1,050,000 
Ww & accrued - 635,657 
erred credit items. ....... 15,739 
Profit & loss credit balance... 53,756 
Wet. eodtsnceicihiniand eammiriae Total... ~~.$2,208,753 








ennete Motor Car Ciée. (& Subs.)—Earnings— 
Period End. June 30— 1936—3 Mos.—1935 





) ee ane $83,828 $2,785,676 74,944 $4,444,481 
Cost aaa expense...... 249.754 3,070,965 634.741 5,263,390. 
Operating loss....... $165,926 $285,289 $359,797 $818,909 
Other income.........- 9.731 10,519 12,646 53,433 
LA Bicvttinebeswee $156,195 $274,770 $347,151 $765,476 
Depreciation .........- 42,626 111,806 101,468 228, 
Idle plant expense... . 14,7 27.699 30,932 80, 
Loss on sale of plant.... -..... 501 piclisisteen 963,501 
Loss of Hupp Mich. Sales 
eens! Te on rh dine natin tn ated). teeias a et 52,296 
i $213,586 $1,402,202 $479,551 $2,090,455 


—VvV. 143 p. 274; V. 142, p. 3855. 
Hussmann-Ligonier Co. (& Subs.)—Zarnings— 
‘Including Allied Store Utilities Co.] 
Income Account for Six Months Ended June 30, 1936 








Wat CPETOCINE BRETT. cc cn ccnccccecessscocnsececoossssounee $172,417 
DEMSSEOMOSES TROSERS. ccccncccaecoeanceseesecesoosessotnnn 1,246 
Total PEOMNE..w . ccnne co cccaccoccccecccncoccercoeecsccoesee $173 ,663 
Provision Stor depreciation of operating plants and equipment... 4,526 
Interest on debenture bonds........................-...... , 
(net) of now properties (incl. depreciation 
Se Ce EOS CE BO SOO ce ccccccccdowesoncocwccdésbsectes 8,611 
Gee Ge Se CREE coccccncctésénoosecoccensetununs 22.602 
x Net ds Sip ebksandin oe sb st Socesecsbdhstecvccccoenuse y$135,840 
Pref: dividends—paid in cash. .............--.......... 9,515 
Es Ue PUGS COG cede ccc cc cssecdbcccacndsvocbstine 12,687 


x Before provision for the Federal undistributed profits tax, not deter- 
minable until the close of the year. y Equivalent to 92c. per share of 
combined convertible preferred and common stocks outstanding. Such 

earnings after deduction of dividends on preferred stock were equivalent of 
$1.36 per share of common stock outstanding. 


Consolidated Balance Sheet as of June 30, 1936 
ittes— 











Assets— TAabil 
Cash on hand and in banks... $97,376) Collateral trust notes__...._ $725,000 
U. 8. Govt. securities (at cost) 1,000 | Accounts payable (trade)... . 54,064 
a Receivables............... 1,220,540 | Accrued wages, interest, &c__ 12,625 
a Misc. accts. and claims rec... 1,170; Amount withheld on notes dis- 
a Due from employees and dis- counted with the company 
RENE eR 9,441; by distributors............ 6,075 
Inventory of raw materials, Liability under installation and 
work in process and finished service contracts........ 12,699 
Sun sit sist iabenaaed 363,846 | Income & general tax accruals. 42,935 
b Plant and other properties... 247,679| Conv. 10-year sinking fund 
Patents, dies, patterns, &c_.. 1; gold debentures........... 67,000 
Deferred charges iy Sa 21,734 | Deferred liability...........-. 54,528 
Deferred income............ 52,535 
Conv. cum. pref. stock...... 645,681 
c Common stock.......... 75, 
Capital surplus............. 21,034 
Earned surplus............. 193,610 
bigs: ES CEN ES $1,962, rose BOO ccdawssodbnoendoudsien $1,962,788 
After reserve for losses. b After reserve for depreciation. c Repre- 


sented by 83,311 ae a 143, p. 274. 
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Hunter Steel Co.—Registers with SEC— 
See list given on first page of this department. 


Indiana Harbor Belt RR.—LZarnings— 











Period End. June 30— 1996 Bronty re 1936—6 Mos .—1935 
Railway oper. revenues. $810, ° $4,850,552 $4,051,128 
Railway oper. expenses. oOn'6 414,617 3,058,599 2,609,496 
Railway tax accruals... 60,515 34,605 346,401 263 ,525 
Equip. *% jt. facil. rents. 77,888 84,660 442,926 296,309 

Net ry. o income. 177,909 $93,540 $1.008.638 $881,798 
Other inco =. Killens athe . 1,262 1,576 472 10,476 

Total income._.....- 179,171 $95,116 $1,015, rr 892,274 
Misceli. deductions... - . 2,931 3,378 19,4 ’ 19,288 
Fixed charges._....... 37,915 38,360 229. 401 242,658 

Net income... _.- $138,325 ,378 $766,256 $630,328 
ne me pe ge i stock. $1.82 3570 $10.08 $8.29 


enone Gas Co.—Group Plans Protective Committee 


for Bonds— 

The Fletcher Trust Co., the Indiana Trust Co. and the Union Trust Co. 
of Indianapolis, all of Indiana , have written to holders of the company’s 
first consolidated mortgage 5% bonds, due in 1952, asking them to advise 
whether they favor the formation of a bo olders’ committee, and if so, 
their suggestion as to a possible member of the committee 

Ro. city, after buying the properties of the Citizens Gas Co. of Indi- 

lis a year ago, Sy aeameree that it did not assume the lease of the 
Ind anapolis Gas ."8 pro to the letter. The city cur- 
aw is paying lease renta under a tem agreement by which the 
city is expected to operate the properties of Indianapolis Gas until a new 
agreement can be negotiated or the validity of the lease has received judicial 
aetermination. 

Rentals, from whica interest on Indianapolis Gas bonds ordinarily is 
ae. are being hela in escrow pending settlement of the lease situation. 

he Chase National Bank, New York. as trustee for the bonds, recently 
filed suit in the Federal Court at Indianapolis 8S in a move to prove validity 
ofthelease. The three trust companies, which own some of the Indianapolis 
Gas bonds in the character of trustee for estates, announced their support 
of the conclusions of certain holders of the bonds that, whatever the out- 
come of judicial peggy and current negotiations for a new lease, the 
bondnolders should have a committee to represent them.—V. 142, p. 4022. 


International Cigar Machinery Co.—Earnings— 














6 Mos. End. June 30— 1936 1935 1934 1933 
nian odin ts $1,432,688 $1,375, gan | $1,098,053 $1,011,384 
BR bitline oe ce ane 857 107 ,607 
Interest earned.......- 2,778 Ts. clita ne) OE alee a, 

Total income........ $1,435,466 $1,377,350 $1,271,909 $1,118,991 
Cost of sales & expense - 561, 014 565,381 441,157 . 307 436 
Deprec’n & amortiz’n-- 78,770 73,366 114,063 70,898 
Federal taxes....._...- 116,309 98,177 97,737 87,440 
Other corporate taxes_ 14,313 | ge i 
Maintenance & repairs... x35,302 a: easeasse <A; eee 

Net profit........... $629,756 $618,635 $618,951 569.2 
Dividends paid......-.- 540,000 540,000 765,000 O78 00 

Balance, surplus--_-_-.-. $89,756 $78,635 def$146,049 d 
Prev. saraben eo )-- 1,585,746 1 400, 195 a aon S40 ote eS efi 

Profit & loss surplus.. $1,625,502 $1,478,831 174, $84 
oe. com, stk. outstand. . OOD Oe : 600,000 - b00'000 600'000 

arnings per share- - -.-- 1. : 

x Experimental expense.—V. 142, p. 3347. a 0.58 

Interstate Department Stores, Inc.—Sales— 

Month of— 1936 1935 1934 19 
| REL IIE $1,244,602 $1,101,383 $1,113,812 $902 °342 
OS REE ae 1,661,644 1,586,462 1,833, 1,125,924 
No ER a 2,022,251 1,832,804 1,742,081 1,560,191 

i camuasane es enietveuben 2,074,793 1.759,907 1,805,544 1,527,853 
June Rp ay tans ep Tp 2.118.996 1,716,952 1,768,762 1,655,310 
LSE FESR EOE TOG 1,669,939 1,206,135 1,113,364 1,203 


tanernnblonel Nickel Co. of Canada, Ltd. (S Subs.) 








cee une 515 364,006 $5207 O31 SEE nee Son cae 

Administrative and head $25,105,888 $15,867,300 
office expemse.....-- 367 ,067 371,447 812,531 728,690 
Net operating profit..$12,896,958 $7,886,484 $24,353, 

Other income......-.-- 130,621 168,915 . 201 O60 — 233 ‘818 

- Total income. -_....-.- $13,027,580 


$8,055,400 $24,554,417 $15,372,434 
7 45,526 


3,781,466 1,933'611' 
2:346,568 


Int. paidamd accrued... $---..- 2 
Income & franchise taxes 2,283,152 993 ,901 
Depreciation & depletion 1 (277.717 1,245,740 2,549,893 
Retirement system and 

396,524 321,235 766,083 608,486 
ao, Wee 070,186 $5,420,615 $17,456,974 $10,338,242 


of Gat... so occ $48,353,264 $33,237,443 $44,094,493 $30,990,016 








483.4 966,949 166,949 
2,186,725 8,017,992 4.373450 








Earned surplus end of, 9 301,628 $85,987,858 $52.30 
ee, 987, 301,628 $35,987,858 
. com, stk. (no 


Earns. 


$0.59 $0.34 
Consolidated Balance Sheet 
June 30,°36 Dec. 31, '35 
A 


ssets— $ 3 
Property .----- 191,026,476 186,960,168 
Less deprec. an 

depl. reserves 42,298,860 39,749,056 . 


148,727,616 147,211,111 
Investments ... 3,104,414 3,164,129 
Inventories .... 21,072,225 21,358,495 


Accts. and bills 
7,649,343 6,031,416 
2,247,303 2,246,712 


38,406,559 30,473,311 
203,166 127,117 


$1.13 $0 .64 


June 30," 36 Dec. 31, '35 
$ $ 
_ 27,627,825 


60,766,770 
le 


4,814,076 
5,610,716 


483,474 


5,986,599 
1,010,685 


202,350 


27 ,627 ,825 
60,766,770 


3,945,047 
5,192,479 


483,474 
5,360,753 
740,155 





eserves 2, 1,794,794 
Capital surplus. 60,606,499 60,606,499 
Earned surplus. 52,301,629 44,094,493 


Wate... wscee 221,410,628 210,612,294 Bete awicex 221,410,628 210,612,294 
In the accompan letter to shareholders, Robert OC. Stanley 


» Presi- - 
dent, states that t the company is producing and marketing 1 
metals from ores Which 50 years ago ‘‘were notorious for ng 11 different 
er.’ 


charact 
These metals are nickel, copper, gold, silver, platinum, 
rhodium, ruthenium, iridium, selenium and tellurium ; ee 
“With the exception of gold and silver, which have established markets ,*’ 
he continues, ‘‘these other metals are winning acceptance in industry and 
in the arts and sciences as the result of research and development activities 
along the same lines which have proved so successful in the case 











of nickel. 
‘Statistics of the past year indicate a general increase in the use of 
d and especially in markets served by your Pro Sooe 4 mad 


throughout the wor 











oe oe 
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is made with the platinum metals in the production of acids 
nd rayon, in the improvement of dental gold alloys and in the wider use 
r inte in the jewelry aan allied trades. Selenium is an 


of Ne um el 
accepted material in the glass industry and in certain branches of rubber 
manufacture, a ha is also receiving industrial i ey Nickel 


remains the most important product industrially.’"—V. 143, p. 925. 
International Paper & a Co. (& Subs. 7d Restiane 




















Period End. June 30— 1936—3 M 935 TTR ry 0s .—1935 
Gross sales after &c$27 ,423 626 $23, 3.460.841 $52,943,961 $45,956,989 
Other income (net * weidmagg '330,145 '356,984 559,949 645,008 

Total income. ....... 7.753.770 $23,826.825 $53,503,910 546.801 997 
Costs, exp. and ord. nome “6 554,567 21, 427 914 46,656,356 42,030,907 

Detects adudcidubenec ,199,203 $2,398,911 $6,847,552 $4,571,090 
Interest and amortization - 191,207 1,301,834 2,432,642 2,609. 

tion ~-<— «eeeecee ) 7 1 ,330 ,675 2 .458,820 2 647 01 
lates as Tease ge Bea 
. accts.. , , ) 
ul i come taxes. 222615 66.815 353-780 162.783 
Prov. for Federal 
buted profit tax... . SIn005 08=—Ss hee SS ee re 
x Pref. divs. of subs... . 174,627 167,373 354,321 344,424 

Net profit.........-. $665,217 loss$865,415 $262,542 loss$1934411 
Earns. per share on 7% 

cumul. nips penne $0.74 Nil $0.29 Nil 

x Accrued bu oe are cures paid. 

et oR, buted profits tax and vision for 
aiel aeactne al we accrued dividends on erred ty of sub- 


Galeries not balay Guapabaty ped. —V. 142, p. 
International Printing Ink Corp. (& Subs.)—EZarns.— 














6 Mos. End. June 30— 1936 1935 1934 1933 
Net sales... ........-. $7,985,476 $6,864,652 %. 074,747 $4,528,319 
, exps. & deprec’n. 7, ‘300,987 6,223,456 5,506,084 4,622,514 
Operating profit... $684,489 $641,196 $568,663 loss$94,195 
Other income. ........-. RGR (¢ peeteke RD . o>): eemiate ees 
Total income........ $686,260 $641,196 $609,948 loss$94,195 
Federal taxes. ......... 99,100 87,180 ED: A sheataicete 
Other deductions (met)... --..-.-. Ie ae ore 33,386 
Sub. pref. divs......-- 1,449 42, 0 RRs a2 gine thereat 
Net RET, ee $585,711 ee ,606 $533,948 loss$127,581 
Preferred. dividends. . . . 188,628 154, 206 157,648 166,011 
Common dividends... 252,074 125, ee is 
DD... diivembicdree $145,009 $210,041 $376,300 ‘def$293 ,592 592 


For the quarter ended June 30, 1936, net profit was $342,910, equal to 
88 cents a share on 281,183 common shares, yong tn with $230, 099 or 


75 cents a share on 271,543 commo n shares in aap quarter of 1935. 
The te for the 12 yo} ended pt O i936, ollows: Net sales, 


$15,460,031 expenses ondinaion. $14,062 {233 operating 
yf “$1,307 308; 308; other ve Tis pol (net), $3,2 284; Federal income taxes, 
{ fy rs on erred stock of subsidiary, $9,742; net profit, 


l 
Note N Oo Provision was made for Federal surtax on undistributed profits. 
_ p 

International Salt Co.—T7enders— 

The Chemical Bank & Trust Co. will until 12 noon Sept. 15 receive bids 
for the sale to it of sufficient first and consolidated collateral trust montanes 
bonds to exhaust the sum of $78,624 at prices not exceeding 105 and 
interest.—V. 143, p. 431. 


International Silver Co. (& Subs.)—Larnings— 
Period End. June ' 1936—3 Mos.—1935 1936—6 Mos .—1935 


Net loss after deprec 
canes & ether Gharmes. $19,388 prof$4,720 $189,116 $336,757 


—V. 142, p. 3174, 
(John) Irving Shoe Corp.—ZInitial Common Dividend— 
The airectors on Aug. 1] declared an initial dividend of 12% cents per 
share on the common stock, par $1, payable Sept. 15 to holaers of record 


Aug. 31. 
rurcenase of the stock representing the ‘‘Mary Jane’’ Stores was ratified 


by tne corporation.—V. 143, p. 75y. 


Island Creek Coal Co. (& Subs.)—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos .—1935 
Net profit after deprec. 
depl., Fed. inc. taxes 


and other charges. . $183,405 $237 ,934 $571,539 $593,411 
Earns. per sh. on 593, 865 
shs. com. stk. ($1 par) $0.24 $0.34 $0.83 $0.87 


—V. 143, p. 431. 


(E. L.) Jacobs Co.— Admitted to Listing and Registration— 
The New York Curb Kxchange has admitted to listing and registration 
the common stock, $1 par.—vV. 143, p. 431. 


Johns-Manville Corp.—E£zira Common Dividend— 

The directors on Aug. 10 deviared an extra dividend of 50 cents per share 
in addition to a regular quarterly dividenc. of like amount on the common 
stock, no par value, botn payaole sept. 24 to holders of record Sept. 10. 

Dividends of oV cents per share were paid on July 15, April 15 and Jan. 15, 
last, and %5 cents per share were distributed on Uct. 15 and July 15, 1935. 
‘The latver Payimenc was the rirst made on the common stock since Jan. 16, 
1932, wnen a dividend of 25 cents per share was also paid. Prior to then 
regular quarterly dividends of 75 cents per share were paid from 1927 to 
and including uct. ld, 1931.—V. 143, p. 431. 


Johnson Furniture Co., Inc.—Registers with SEC— 
See list given on first page of this deparmtneut.—V. 143, p. 591. 


(Julius) Kayser & Co.—Larger Common Dividend— 

Tne directors have declared a dividena of 50 cents per share on the com- 
mon stock, par $5, payable Sept. 1 to holders of record Aug. 22. This 
compares with 37% cents per share paid on May 15. and Feb. 15, last; 
25 cents paid on Nov. 30, 1935; 65 cents on Sept. 10, 1935 and 25 cents 
per share paid on Feb. 15, 1935; ‘Sept. 15, 1934, ana on Feb. 15, 1934, this 
ne c pevanent being the first dividend paid on the $5 par stock.—V. 142, 


po OE Corp.—Jwuly Shipments— 
July shipments of Kelvinator Commercial refrigeration were 4,261 units 
or an increase of 54% over pees for the SUE esDORES month of 1935. 
Shipments for the 10 mont od ending July 31 were 35,168 
units as compared with 24,282 for the same period last year or an increase 
of 44.8%, it was announced by J. A. Harlan, manager of commercial sales 
of | ody pore ped Corp. 
ers oF of Kelvinator refrigeration products for the 10 months’ 
fiscal peri July 31 were 297 435 as compared with 222,336 units 
for the correspo 4: of last year or an increase S 33 8%, it was 
announced by H. urritt, Vice-President in charge of sales.—V. 143, 





p. 276. 
(S. H.) Kress & Co.— 

Month of— 936 935 1934 1933 
tT pv¥hoadnannndna 55.206 278 $4.761,726 $5,106,517 $3,912,983 
F Toews anqeeseos oa £968,306 5,083,475 ,895,802 
Di itttdaesaahunede 6,314,178 472,265 6,330,794 .086,768 
DE Piminancesaueehese 872,971 6,441,41 6.183300 4,766,04 

ay eee eceeaecanecenece= . 2,143 4, 6,095, 7 47 4,978,301 
zune te enaiin an hthiinenai 7,027,089 5,700,379 5,757,198 4,830,253 

6,524,725 883 ,58 5,335,936 £'928'808 


inasbet Products Corp.—Initial Common Dividend— 
The directors have declared an initial dividend of 10 cents per share on 
the common stock, par $1, payable Sept. 15 to holders of record Sept. 1. 


—V. 142, p. 4344. 





Aug. 15, 1936 
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Laclede Gas Light Co.—Earnings— 











OperOths POVENUES.j. coco cvedbscecdsccdescccccsecdccceseses $7 132,615 
Seas ont LwvidedecbobiddedibedséabedSedsdccabised 3,655 
SEES. .. . ccousWeotosdébbentiiechtbbcbdbnbbwtaedes cee 356, 
Provision for “ee fe eo eee ee Se ee eS ese eee eae eae eee ee & 4 ,614 
Taxes, enebasive Of MNSSURD GAME sods Cece ccdidtinectvccowuens 793 ,923 
Pc ts enw bed SS SSS Se bHOSSS os Ede Sede uHebCsE $1,828,633 
Non-operatin MO (BSE) cncccecccdccscosencoecdvosssssee 420,077 
eS SSS SSS SSS SS SSE SSS SS SSESDSOSSSSSASO TOSSES $2,249 :-710 
Interest on funded Gets nccdebdbndicocdvcoummesdoeseesoesuss Ae ans 
DRE Oe UERNESE GEiecaddbdcocaensncecsoesoeosoeucecee 6, 
Interest charged to construction...........-....--..--..----- Cr7 ,285 
Amortization of debt discount ‘end SE bbeccwedowsddwoce 178,253 
Taxes on interest and other charges... ... Pa dbbiribadhosceneee 15,875 
Provision for incOGe tORGB. 6c ccccccccsc coccccesscccccescseo 9.040 





Wet GROOMING. cc cc ccwcccwess cocewceccosucansoncooestiioss 
Nete—No provision bas been mage in the Sureauing. Ser any Secere’ cartes 
on undistributed net income, it being the view of the company 
n the opinion of counsel, that ay Fy ey BA ny hh 
beget because of the vision of the collateral trust agreement 


Sev f 
Sie Senne he eis ae 
persone & Sessions Co.—Earnings— 


6 Months Ended June 30— 1936 1935 
Profit after expenses, depreciation, &¢.........-. x$101,051 loss$104.340 


x BeforefFederal income taxes and before Federal surtax on undistributed 
profits.—V. 143, p. 277. 


Lane Bryant, Inc.—Sales— 


Pe = aa $902.131  $906300 $952055  $804-217 
@Duary . . . . 2 wn eo ewww ° ° . . 
PAE 5 852". 831. 727'534 773. 670,308 
Sarch...... LE Be 1,395. 1,210'170 1.321.870 6310 
BN oc--------------- 1396 390 1;339/061 1:248,454 1.105.926 
eee erenne ses 1'333. 1°349'286 1°269°158 1.091.076 
eee 1'328°776 1197/3821 1.248.414 1.171.096 
BT ne -=-gga-----—= 931. 798,643  °729.939 712.608 
““V.i43, p. 760. 


Lehigh & New England Pete —E LONG IN Note Issue— 
The company has 2 epee t to the Interstate Comm a ae Ae 
authority to issue cae it to 0 of eartay —, econsieting of 


notes with interest ronging & would be used d for 
the redemption on Nov. 1 at of si ,000 4% series H equipment 
certificates now ou . 


Drexel & Co. has offered to three of the notes and Union Trust 
Co. <e, = Pittsburgh the ro tony our at par. No underwrit ~ commissions 


d. 
wiThe serial notes are to be dated 


interest and mat follows: 145,0 : a~ t. Pee. 
Eg ae ak wt 
$42. and $140,000. ii 2850, septs i, Bais p. 927 my 


Leland Electric Co.—Earnings— 


6 Months Enggd June 30— 1936 1935 
| COREE, 2. I NETS RI Se a eee $1,018,225 $595,492 
Net profit after interest, deprec., Federal income 
taxes and other charges... .........-.-.-..-.«-- $31,239 loss$18,829 
Earnings per share on 43,614 shs. capital stock 
SD ED « achinisd tid eivestlnd ath te hbieiatadadoaba $0.71 Nil 
Note—No provision was made for Federal surtax on undistributed 


ro 
earnings.—V. 137, p. 2112. 


(R. G.) Le Tourneau, Inc.—E£ztra Dividend— 


The directors have declared an extra dividend of 50 cents share in 
addition to a quarterly dividend Of 28 25 cents per share on the common 
stock, both payable Sept. 1 to holders of record Aug: 15. ‘An initial dividend 
of 25 cents was paid on June 1, last:—V. 142, p. 3176. 


Lewis American Airways, Inc.—Registration Statement 


A mended— 

The Securities and Exchange Commission has declared that the tra- 
tion statement has been amended in accordance with the stop order issued 
woe dg fl 1936, aad bh ae that the stop order shall cease to be 


ective. 


Lincoln Stores, Inc.—Sales— 


Period Ended July31— 1936—Month—-1935 _ 1936—7 Mos.—1935 
Sales.-..--.----- --- ° $385,365 $323,878 $2.539,920 $2,180,438 


company he same number of stores in operation during the 
1936. periods as louima" 1935.—V. 143, p. 432. 


Lion Oil Refining Co. (& Subs.)—LHarnings— 





6 Months Ended June 30— 1936 1935 
BSR OS EE SEL $4,216,765 $3,206,438 
Expenses, incl. int. & cost of products sold_-_.-- 3,699,667 2,985,516 

Te nan Ge iO i ee oe en $517,097 $220 ,922 

292,953 425,514 


Depreciation, depletion & properties written off. - 

2 wer MO. « ccanctatitbebiaadbonsndebas 
Pe DOF MOSS. oo 6g Kh dwdasddbsobdesaboasbean 
—V. 143, p. 592. 


Liquid Carbonic Corp. (& Subs.)—Larnings— 





$224,145 loss$204 ,591 
0.80 Nil 














Period End. June 30— 1S ee Mos .—1935 1936—12 Mos.—1935 
ID. céidliiwwabiain $4,276,073 "$3. a3 972 $12,683,024 $10, 224 
Profits before charges... 795,515 622,705 1.777.829 1, ‘81 2 
Dh. oseteanenennan ..i 2. cee 2,911 112 
Depreciation... .......- 157 ‘708 136,075 23 ,280 556,775 

REE ARS Ey $635,691 86,630 $1,151,638 $777 925 
Profit sale of secs. (net). 66.574 as y ‘372 91,508 16,542 

Totel profit... .<.<<« $702,265 $496,002 $1,243,146 $794,467 
Fed. & Cndn. income tax 73,774 57,027 170,932 109,239 

SE I sence niga alanis $628,491 $438,975 $1,072,214 $685,228 
Earns. share on 

350, shs. capital 

stock (no PP assdane $1.79 $1.25 $3 .06 $1.95 


Note—No provision was made for Federal surtax on undistributed profits. 
—V. 142, p. 3348. 


Long Island Water Corp.—Zarnings— 








12 Months Ended June 30— 936 935 
Operating revenue—Water...............-.-... $558 ,267 $561,781 
nett pe a A hae lips Re EA Fe A RE IONS 95,7 06,888 
eI SE SE i aT Te ti AS PR ST ae pe 44,757 52,689 
ree eer rr 3,51 34,109 
RRR a th RGN PTs Ea 9,206 6,242 
EE AEE A SOLO LE At GS I SE GOT Ga 74,607 74,617 
EGA GEES I $200,382 $187 ,234 
REL LEAR RR al LAs RELI LEILA EL 1,8 1,112 
I a a a I $202,203 $188,347 


118,585 118,617 





Interest on unfunded debt. ............-..----- 22,623 23,218 
masnsiee of betes a ss ak ee ee eee Se cc $60,995 $46,511 
—V. 143. p. 592. 
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Loose-Wiles Biscuit Co. (& Subs.)—Zarnings— 
Period End. wy 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


Net profit after Federal 
taxes, int. &deprec... x$339,987 $334,799 $747,662 %699,300 
. standing ( $55) a 521,500 522,476 521,500 522 A76 
par Saee 
Earnings per share - - - _ - $0.55 $0.52 $1.23 $i.1 
x No provision has been made for Federal surtaxes on ED oe 


profits.—V. 142, p. mete. 
Louisville Gas & Electric Co. (Del.) soe Subs. )—Earns. 




















Year Ended | Ma 31— 936 1935 
Deaamarueiine...... 0 oc ee $10.483.027 $10,047,032 
Operating qxnennes. maintenance & all taxes.... 5,490,326 5,029,691 

Net operating revenue....................... 273.701 $5,017,342 
Rf dilettante aa Ea aE $5 751/383 392,898 

Net operating revenue & other income... ._.-.--- $5,655,084 $5,410,239 
Appropriation for retirement reserve.......__... 1,025,000 1,025,000 
Amortization of contractual capital expenditures- - 37,000 37,000 

EERIE TES pe ge apy a a te $4,593,084 $4,348,239 
yO se 1,425,176 1,525,324 
Amortization of debt discount & expense. -_..._.. 126,127 141,976 
Other income deductions...._.......__._....... 13, : 

SE ME SS ea ee, OA gE Gear ee $3,028,131 $2,668,658 
Divs. on pref. stock of Louisville G. & E. Co. (Ky) 1,354,920 1,354,920 

TCE TOE AE LETT DOE $1,673,211 $1,313,738 
—V. 143, p. 278. 


Louisville Gas & Electric Co. (Ky.)—Files with SEC— 


To Issue $28,000,000 34s for Refunding Pur ‘ur poses— 
The company on Aug. 13 filed with the Securities E Co 
sion a Rages: covert on yoy: t (No. 2-2395, Form A-2) under oe Securities 
28,000,000 of Ist & ref. mtge. bonds, 344% series, 


ss capi statement, the net proceeds from the sale of 


ent er aerate 
On OF all O comp 8 is m n 
$20,805, , series A, due Nov. 1, 1952, to be redeemed on Nov. 1, 1936 


at 110% a interest. 
6,000,000 4s, be Frog Sy due Feb. 1, » 5, BOSSI. to be redeemed in November, 


i oe application of the proceeds is to 
be pepplied by amendment to registration statement. 
he are won nen Bagg at the 9p .. tion of the company, as 9 as a = or in 
1108 aad Int fred. on sept. 1 184 {Sad poler pt. 1. 
an r 
A an . on Pp Sot 


- : aay "We A. will £6 %, for if the "bende are ne dnd he 
wee price to the public, the names of the underwriters and the under- 
be furnish 


unts or commissions are to ed by amendment to the 
weienaen statement.—V. 143, p. 277. 


Ludlum Steel Co. (& Subs.)—EZarnings— 
Period End. June 30— 21936—3 Mos.—x1935 21936—6 Mos.—x1935 


Net income after charges 
& Federal income taxes y$271,369 $147,063 y$434,381 ae to Lert 
Shs. com. stk. (par par $1). 495,477 202,155 495.477 202,155 
Earnings per share... -. $0.55 $0.37 $0.75 $0.99 
x Excluding subsidiaries. y No » peereaee has been made for Federal 
surtases on undistributed profits. cluding subsidiaries .—V . 143, p. 927. 


Lunkenheimer Co.—Zarnings— 


a Mos. want June 30— 1936 1935 1934 1933 
et profit after taxes, 
depreciation, &c- - . .- x$274,783 $92,737 $87 ,988 loss$196 ,349 


. per sh. on 200,000 

ar shs. of com.stk. $1.28 $0.42 $0.35 Nil 
¥ ° rovinon was made for Federal surtax on undistributed profits. 
= Pp 


McCrory Stores Corp.—Sales— 


Period Ended July31—  1936— 
ie alin aa $3,001,548 
—V. 143, p. 278. 


McIntyre porcupine Mines, Ltd.—LZarnings— 


— 


Month—1935 1936—7 Mos.—1935 
$2,651,081 $20,694,702 $19, ), 266 944 

















3 Months Ended June 1936 193 1934 
Gs PN ca nck amwiddiinns $2, b38. 932 $2,019,520 $2,052,451 
Costs & development expense- -- - ~~ - 970,031 924,547 858 ,566 

ames i a $1,065,901 $1,094,973 $1,193,885 
I tects he inten teh hs thchan i hs eS ae alle 183,282 189,135 166,301 
Depreciation > et teadina nil coed Tass oni din hae ob 72.603 83.725 75,850 
= ee tay ee oY gen $810,016 $822,113 $951,734 

rns. on . . cap. 

ww Bho tld see cyanea $1.01 $10.3 $1.19 
—V. 142, p. 4025. 

McKeesport Tin Plate Co.—Earnings— 

6 Mos. End. June 30— # 1936 1935 1934 1933 
ES nS at $7,315,013 $7,543,578 $5,450,267 $6, bos. 486 
Other income..... .... 201 324 223.925 216,020 220,878 

Total income... _.-. $7,516,837 $7,767,503 $5,666,287 $6,229,364 
Cost of sales, exps. & res. 6,617,880 6,579,952 4,875,858 5,350,984 
Depreciation... .....-- 110,000 150,000 150, 150,000 
F | eee 242,846 235,045 83 364 96,180 

Petes & 6 ba davi ca Gin $546,111 $802,506 $557 ,065 $632,200 
Shs. of earns. on outside 

in investment on basis 

of stk. ownership (net) 194,091 234,342 276 342 83 ,883 

$740,202 $1,036,848 $833 ,407 $716,083 


46 $3.46 $2.78 $2.39 
vole_N Oo Pig en a hes been made for Federal surtax on undistributed 
profits.—V. 142, p. 164 


McKesson & Robbins, Inc. (& Subs.)——arnings— 
6 tenths Ended June 30— | 


1935 
pS REI IE RES EI GE SSI a 6 BY ET A, AE $71,448, “627 $63 ,296 ,.723 
int., Fed. income taxes 


Net “and. pre after deprec. 
preferred dividends of subs.........-.--- 1,250,703 789,826 
hares common stock (par $5)..-.......-.-.-.----- ; 9 1,069,783 
Earnings CEL <i whesclnwccadiiunbiicnwn $0.04 
Pe p. 117. 

 Seibeaip iaeae Mfg. Co.—Earnings— 

6 Mos. End. June30— # £1936 1935 1934 1933 
Net profits after deprec., 

Federal taxes, &c.... «$285,951 $267 ,678 $200,511 $211,690 
Shs. com. stk. outstand'g 114,349 114,349 114,349 | Ft 
— per share- --.- - $2.50 $2.34 $1.75 $1.8 

z 5 Pom me ‘ate an allowance for the tax on undistributed Mae Ng 
— p. 


McWilliams Dredging Co.—100% Stock Dividend— 

The ciroetens Dave Pak a mom give fend py 100% oo the capital 
tock, no par value, pa e o reco 
. For dexalled ‘reco record. of ot vidends paid on this stock see V. 143, 
Dp. vane Pp. 
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Manila Electric Co.—Tenders— 
The Chase National Bank of the City of Pit al York is inviting tenders for 


the sale to it, at prices not exceeding 1 


of 1st refunding mor gold bonds, 5% 
euitihent to exhauet, sum of $3,180, available 
ders will be receive up to noon A Aug. 24 1936, 


sent of the bank. ll 


Broad Street hace 142, p 


of their 
— due 1 





1083 


rincipal amount, 
, in an amount 
in the sinking fund. Ten- 
at the eerptrese trust depart- 


Manufacturers Casualty Insurance Co.—Special Meet- 


ing— 
As meeting of 


charter of the company for 


t to 
making of ‘additional classes of 


insurance.—V. P43, 


of esockbolders will be Bei oe 8 to vote on an 


no authorizing the 


- 761. 


Mapes Consolidated Mfg. Co. (& Se ta OER 
































6 Mos. End. June 30— 1936 1935 1934 1933 
Gross ton sales... $338,405 $331,919 $431,942 $492,803 
Selling & general expense 43,550 49,442 ; 64,405 

Net profitfromoper.. $294,855 $282,477 $377 ,442 $428,398 
Int. & mince, income. . 2.144 1,702 476 8,371 

Total income....... $296,999 $284,179 $377,918 $436,769 
Prov. for Fed. and State 42,308 40,169 54, 63 ,434 

income taxes........ 
Prov. for losses on adv. 

OO BIINOOOER GEBecnkes =. cuccoe | i esteeet evo eee 2,073 
See a ees eee ee, renee 4.875 

cable 
Taterente in sub. —., 2,965 747 1,528 3,457 

Net imcome......-... $251,725 $243 ,263 $322,180 $362,930 

mae of earned surplus 
.l -—<“e-e8<-e8 <== 569,763 388,139 394,109 625,529 

Adi. ~ en ta in prior 
RE ee aa . Soe oar ~~ ae 
A ge aes, Ge. 0 is See 25,248 ay ee rR ee 

Total surplus. ....... $822,797 $656 ,649 $744,170 $988,459 
Cash dividends paid... ine bee |! lhwtetdun”~ * dbeceac 216, 
Divs. declared pay. quar. 

Sp Gar a, Beaedases  aonced .- wabeee ;, Cevnde 379,500 
Add. Fed. and State inc. 

taxes for prior periods 

& other surpl. charges sce ww wee 4.000 © *- Sage. 

Bal, of earned surplus 

at June 30...-..-.. $696 ,297 $656,649 $739,293 $392,459 
Been ee mand 196,500 128,500  —«:128,500 «128,800 
4, ae 
rnings per share--.-..-. $1.99 $1.92 $2.54 $2.87 
Consolidated Balance Sheet June 30 

Assets— 1936 1935 ' Liabilities— 1936 1935 
x Plant &equipm’t $585,037 $655,799) y Capital stock... $862,500 $862,500 
Cash surrender val. Accounts payable. 12,314 21,634 

of life insurance_ 4,825 4,200 | Accrued expenses. 24,728 32,633 
Miscell. investm ts 1 1| Fed. inc. taxes, &c 26,738 33,581 
Miscell. assets... 1,597 1,581] Min. int. in subs. 

“oP ee ,427 735,051} companies... -. 25,723 23,601 
Accts. receivable. 71,424 59,117} Provision for Fed. 
Mdse. inventory.. 140,784 149,492 State & local tax 49,839 42,069 
Prepaid expenses 14,353 15,596 | Earned surplus... 696,297 656,649 
Pats. and licenses. 45,690 51, 

BOcéimsnonve $1,698,139 $1,672,668 BORE cincnubin $1,698,139 $1,672,668 





x After deducting for depreciation $799, St} in 1936 ($713,585 in 1935). 


y Represented by 126, 500 shares of no par 


value.—V. 142, p. 1993. 














Marlin-Rockwell Corp. (& Sube.)—Sarne sa 
Period End. June30— 1936—3 Mos.—1935 Mos.—1935 
pati ieee eel $520,459 33,026 13924,056 $683,170 
Ye ay Sper wah a 23,700 8,685 47, 77,370 
& adminis. exp-- 120,570 94,168 232,936 194,340 
RY re a ee $376,189 $200,173 $644,319 11,460 
Other income..-.....--- 22,418 35,720 45,517 +411. 347 
A Se ae Ga! $398,607 $235,893 $689,836 $465,807 
Other expense_......-- ,129 13,270 : 22, 
Federal taxes.......-.-- 59,114 30.762 102,549 61 rt! 
Net profit.........- $337,364 $191,861 $582,427 82, 
ys BER PEL GES 169,622 169,622 339,244 etre tr 
a OE Es $167,742 22,239 $243,183 $42. 771 
me ipa oes stock. - 339,244 9. 745 339,244 9,745 
Earnings per share- --.- - $0.56 $1.71 $1.12 


Note—No mention is made as ‘to whether or not 
surtaxes on undistributed profits has been includ 


taxes.—V. 142, p. 3349. 


rovision for Federal 


in item of Federal 


Masonite Corp.— Sstra 2 Dividend and Larger Regular Div. 


The directors on Aug 
and an extra dividend ot ib pera cents 
value, both payable Sept. 15 to 
regular quarterly dividends 
- addition 
. 143, p. 761 


dividend of 50 cents 
eT on the a, s 
olders of record Sept. 


of 25 cents per share had ee distrit ated. 
an extra dividend of 25 cents was paid on May 25, 1936. — 


share 
ee. nO Der 


Sehlowes Associates, Inc.—Changes in Personnel— 


John J. Ho — “oe 
company. C 


Benzel was elected 


retary and John ‘ioyd ‘Anner, Jr., Secretary and 
Melville Shoe Corp.—Sales— 


Four Weeks Ended— 1936 
Dh. Bihs svidiguinen este $2,121,902 
DE, Oc ctbansencette 1,413,889 
BERR 16. wt icdinoonnnnd 886,886 
ABS. Ehindbcdbwbsaiive 3,812,588 

hs ehiniel eitsine anced »795,262 
pee: - 6. aiijwtlinbaacee 3,601,140 
ee: @ociuhivdssbotsat 3,249,480 
Aw. Linwdiwshededudeme 1,807 ‘272 
143, p. 762. 


Merchants & Miners Transportation Co. 


3 Mos. End. June 30— 


di. $1, 933040 


of oper. exDps., 


taxes & depreciation) 93 ,626 
Shs. cap.s At. par). 236,902 
Earnings per share_- ~~~ $0. 39 


1935 


$1,748,419 
024 


1 ,699, 
2,516,831 
364,128 
2,985,692 
2,654,958 
1,377 ,870 


88,389 
236,902 
$0.37 


resigned as director and Secretary-Treasurer - * sl 
as fRecee and Assistan 


urer.—V. 143, 4 oo. 
1934 1933 
$1,325,240 $1,060,914 
1,290 1,017.1 
1,543,401 1.010 
2.720.111 l, 178 
2,323,145 1.444.198 
Sine hes |S onATOS 
1,283,701 1.242°728 
—Earnings— 
1934 1983 
$1, RN 601 $1,898,229 $1,804,823 
64,167 248,869 
245.914 236. 
$0.26 


For \‘'- six months ended June 30, yp net income was $200,845 after 


l income taxes and 


Federa charges, to 84 cents a 
with $138,645 or 58 cents a share in the first = months of 1935. 


For the 12 months ended June 30, 1936, 
Ht 123,300 and net income was $703,331 atter F Fedreal income taxes and 


» Oqual to $2.97 a share. 
Ne} prov 
—V. 142, p. 4184. 


hare, comparing 
revenues amounted to 


sion has been made for Federal surtax on undistributed profits. 


Metal Textile Corp.—10 Cent Participating: Pref. Div.— 
The directors have tn ype a participating dividend of 10 cents per share 


in addition to the regular 
the no par participat 
of record Aug. 20. 8 


 duneae 
erence shares, 
distrioutions were 


ro mane 


yb A 8144 cents per share on 
ang Sept. 1 to holders 
on June 1 and M 


2, 
last, and compare with ame ony dividends of 15 cents don D ° 
1935, vom 26 oe per share paid on June 1, 1935 and pry m= $1, 934° 
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Mid-Continent Petroleum Corp. (& Subs.)—Zarnings 
3 Months——— ——6 Months— 

Period Mar.31,'36 June 30,'36 June 30,36 June 30,'35 


Ended— 
Gross sales, | returns 
rnd allowanoos  * $s 067,194 $10,873,635 $18,940,830 $15,630,870 
Cost of sales excl. 














ciation an coaelion) 4,887,983 6,939,808 11,827,792 11,019,965 
Grons protis from sales $3,179,211 $3,933,826 $7,113,038 $4,610,905 
Selli n. & admin- 
istrative expemees. ... . 1,307,457 1,456,713 2,764,170 2,624,340 
Net profit from geen $1,871,754 $2,477,113 $4,348,867 $1,986,564 
“Tea tees dive. 
n vs. 
a. ......... 340,274 338,019 678,298 589,601 
Total income_....--.- 2,212,028 $2,815,132 $5,027 $2,576,166 
Depreciation... ......-- ° 550,282 589,169 1,139 rth 1,168,809 
J ne Se pte ee 159,105 195,286 "354 391 510,803 
y aa per prove — 559,981 335,756 895,738 391,213 
ohare vos onan 223,310 223,310 ...--- 
Net income. ......-.- $942, 931 $1,471,608 $2,414,267 $505,339 
Earnings per share. - -- - $0. $0.79 $1.30 $0. 


Current assets as of June 20, cone. were $21,010,967 of which $7,077,391 


wasin cash and short term U 3. Treasury notes and current liabilities were 
$3 351,336. On Dec. 31, 193 


5, current assets were $19,915,938 and current 

Reinic: were $2,.783.568. On June 1, 1936, the corporation paid a dividend 

— v4  : “ Adc. per share on its capital stock amounting to $737 ,252. 
= p » 


Middle selngiecg Corp.—Continental Illinois May Sell Stock 


H oldi 
ng anole Chicago press dispatches the Continental Illinois National 
Banke & Trust Co. is consid the sale of the 475,046 shares of Middle 


West Corp. stock (14.3% of total nega od held by it. It has received 
A at it is said, of sheen $l2a nig hich would yield the bank about 


00,000. 
oHthe ‘purchase offer was made by A. eee ig & Co. and the Chicago 


Cop. The transaction has not yet teas closed 
A. G. Becker's proportion of the be 40%, or pee 190,000 
»p.4 


purchase is 
shares, and Chicago Corp.'s 60% os about 288, 000 sharés.-—V 1 
Minnesota Transfer Ry.—Stock Authorized— 


The Interstate Commerce Commission on fom 1 authorized the com- 
n Au sapae + exceeding $758,700 capital s (par $100); the stock to 

t par in equal amounts to company’s nine proprietary com- 

oe ny in S liquidation of indebtedness to them incurred for capital purposes. 


—V. 142, p. 4026. 

_ Mission Corp.—Larnings— 
onths————-_ 6 M. 

June 30° 336. Mar. 31 °36 June 30 "36 





Period End. 
N ,~ profit after = and estimated 


ederal income taxes... -.---.-.-- $128,791 $267 ,.790 $396,581 
Earns. per share on : 1 399.345 shares 
capital stock (no par).--.-.-.-.-.-.-..-- $0.09 $0.1 $0.28 


Note—No provision. hi 4 been made for federal surtax on a. buted 
profits.—V. 

Missouri Pacific RR.—Certificates Sold—The company 
in an amended application to the Interstate Commerce 
Commission has stated that the $3,490,000 34% equipment 
trust certificates have been sold to Prudential Insurance 
Co. of America at 102.54% of par and accrued dividends 


from Aug. 1, 1936. 
Trustee Seeks $3,200,000 in Terminal Shares Suit— 

Guy R. Thompson, trustee has filed suit in Federal court at St. Louis 
against Termina Shares, Inc. and other defendants for nr ee p< Ml to 
establish an or lien and foreclosure on certain he sate 
by and St. Joseph, Mo. The suit seeks to recover 000 yobs ge ae 
erminal Shares by the Missouri Pacific on account for properties in th 


oe cities acquired in 1930 for approximately $20,000,000. 
Last November Federal Judge C. B. Faris disapproved the purchase 























contracts and directed the trustee to recover moneys already paid. A 
similar suit recently filed in Federal court at Kansas Cit Mo. was dis- 
missed by Judge Otis who found that the attempt to br non-resident 
defendants wit the jurisdiction of that court had not succeeded.— 
V. 143, p. 928. 

Mohawk Carpet Mills, Inc.—LEarnings— 

6 Months Ended June 30— 1936 1935 1934 
RENEE pn SRR SS” $7,220,754 $7,094,107 $5,745,286 
Cost of sales, expenses, &c.......-.. 7,030,683 ~=«6, 738,842 5,534,347 

Profit on operations..........-... $190,071 $355,265 $210,939 
Other income (net)............-... 16,068 18,419 29,065 

| SIS Se pai ey $206,139 $373 ,684 $240,004 
Federal income tax (estimated) _. ~~. 26, Ge: <<: wee 

pk EE ROLL PIRI APIO RIO $190,139 $328,684 $240,004 
RR a aI ARS cP ER IAS IS 273,150 | RR ign 

RIE OS rR or 8 PERM $93,011 sur$192,109 sur$240,004 
Shares cap. stk. outstanding ($20 par) 546,300 546,3 550,000 
Earnings per share................ $0.33 $0.60 $0.43 

Balance Sheet June 30 
1936 1935 1936 1935 
Assets— x $ Lhabilities— $ $ 
2 es De® 476,677 518,885|Accounts payable. 270,559 110,656 
Notes & accts. rec. 2,271,946 2,163,725) Notes payable.... 1,500,000 1,000,000 
Inventories ....-.- 7,789,426 7,078,762 | Accrued liabilities. 313,223 285, 778 
Notes rec. & advs. Res. for Fed. taxes 102,700 61,590 

(non-current)... 164,229 # -..... Divs. payable.... 136,575 136, 575 
Investments ... .. 31,000 31,000 | y Capital stock...11,000,000 11,000,000 
Prepaid expenses 421,153 330,864; Capital surplus... 424,113 "424. 113 
Property, plant & PR civas wutine 4,525, ‘560 4,587, '215 

eq., less deprec. 7,069,710 7,434,102/ Treasury stock... Dr4s, 587 Dr4s, 587 

I nt hk oa ck 18,224,141 17,557,339 | Total.......... 18,224,141 17,557,339 





y Represented by shares of $20 par value.—V. 142, p. 1127. 
Monsanto Chemical Co. (& Subs.)—LZarnings— 
Consolidated Income Account for the Six Months Ended June 30, 1936 








i $4,418,957 
Selling and administrative expenses................---_-- 1,432,225 
REE TS ALLE GELS TELE GEA I GENE Die BS RTS 5B 422,93 
RN i a eT ton dbbnadieabdiiviele = $2,563 800 
ee i oi hein lip pl mai ee ak 94,8 
I a a a ees, $2,658 ,682 
RR MEOTES ELE DSS ee De: pre ae Cty ae hee 4,731 
Provision for normal income taxes..................-..---.- 431,526 





RE RR aan RO CS Sean TT SR SER abe Grae eo semaeee ope Sr a |) €8 AE x$2 142,423 
Portion of net income applicable to minority interest in American 30 
32,827 


SE oo Paid cdl etdhwbebvdtbdcbennnbdscbiksnteksb cm 
$2,109,596 
$1.85 





Net income transferred to earned surplus__........______ 
Earned per share on 1,114,410 shares capita) stock ($10 par) __- 


x No provision has been made for possible Federal surtax on undistri- 


buted net income. 
ae gg earnings of the British subsiuiary have been converted at 


$4.85 per £ 





Aug. 15, 1936 


Comparative Consolidated Balance Sheet 


Chronicle 








June 30,'36 Dec. 31,'35 June 30,'36 Dec. 31,'35 
Assets— $ x Liabilities— $ 
Cash and securities 8,769,221 3,685,082 | Accounts payable. 1,730,534 1,470,673 
Receiv., less res.. 2,791,298 2,794,105) Accrued items.... 549,055 328,15 
Inventories ...... 5,908,428 5,165,088 | Est. normal income 
Due from officers, ids aie nin oe 807,871 814,159 
Ro 221,556 128,062 | Reserves— 
Miscell. investm’ts 705,529 877,894 Deprec. & obsol. 8,214,272 7,785,573 
Phosphate deposits 422,283 62,399; Forred.ofreturn- 
Dh. . encode 1,649,789 1,512,204 ablecontainers 574,235 48,677 
Buildings. . ..-.-.-.- 6,047,878 5,638,157 relocation & 
Mach. + equip. ..17,265, rag 15,833,477 reval. of prop., 
Patents & processes BT GG ewccnnnns 556,603 565,133 
Deferred charges... 154, 064 143,192; For fluctuations 
for exchange.. 234,298 34,298 
For contingencies 406,349 382,255 
Pref. shs. of British 
subsidiary . . . . . .940,000 1,940,000 
Minority in 
American sub... 374,913 342,085 
Common stock (par 
on oat dn tovtinnads 11,144,100 9,991,230 
Paid-in surplus... 8,292, . ,291 
Earned surplus... 9,111,645 8,049,127 
is 6oceéhele 43,936,770 35,839,664| Total ......... 43,936,770 35,839,664 





Note—The assets and liabilities of the British subsidiary have been 
coverted at $4.85 per £.—V. 143, p. 929. 
Missouri-Illinois RR.—/nterest— 


Notice has been issued that interest due July 1, 1934, on the first mtge.5s 
of 1959 is being. paid. The amount of the issue outstanding is $2,737 ,500. 


—V.143,p 
Montgomery Ward & Co., Inc.—Sales— 




















ior... $17,891 609 $17,901 886 $15,421 893 $10,131 801 
DT « co cerstdéunesew . . ° 
alpen tet "844'596 22'783'089 183121477 11263374 
Spee i on ine eine 30,402.667 25 ‘571,012 20,872,132 15,665,586 
Th 6. sh aeabnadan 30,295,408 22 914,580 20,934,510 15,247,812 
— So EE a lead 30,.330.174 23,822,297 19.266,.336 16,103,560 
a f RE ate bills ,635,866 20,293,175 15,890,560 13,641,121 
—V. 143, p. 280. 
Motor Bankers Corp.—¥Earnings— 
Income Account for 6 Months Ending June 30, 1936 
CPeGeR PAGERS. oc ccacacocscvviddhdbnecéicadsbedeebobeedoéaa $73,589 
BERDGMOGS « 5 cc wc cw wc cc cccewcasacccsccccessccssesesesosuce ; 
SRO BIOENG co wn ne cdowceccus ceecccveséctasescécoase $39 386 
Provision ae "Poderal SPOUT GREED s ccc adscncdudctiadehocees 5,500 
PEOVER GEE BOS Gein ckctwccdcoccvctcocctesssccisancce 1,500 
TUOEN Gor Che PETIEE . on dct bcccccceuswocescestécoscceuccs $32 .386 
SERCTERSS WEP GANS. o dc cctivcnccscsccntctsdccagiedécoccaest « $0.40 
Balance Sheet June 30, 1936 
Assets— Liabilities— 
Cash on deposit & on hand... $300,069) Sundry accounts payable-...-.. $4,358 
Corporation bonds. .......-.. 64,984 | Accrued property taxes. --.-.. 8,057 
Stocks, stock warrants and Accrued Fed. inc. & capital 
participation certificates... 270,445] stock taxes............... 8,300 
Notes receivable. ..........-. 47,134) Deferred credit. ............ 1,045 
Accrued interest receivable... 1,622 | Common stock (par $1)...... 80,007 
Claims against closed banks~. 3,387 | Capital surplus............. 612,421 
Real estate investments --.--.-.-. 90,704] Earned surplus............. 112,258 
Investment in & advances to 
wholly-owned affilated co... 46,232 
Property accounts........... 739 
Prepaid insurance & expenses. 1,130 
TITIIEI inses tn inietaiiien in eneieeseuiitpaltiiin SERR4EST Dee cnddéddgencdavectell $826,448 
—V. 141, p. 1102. 
Motor Transit Co.—Earnings— 
a Period End. July 31— 1 eee ean? ia S500 15 , 
ross earnings....... . . , $603 
AY etme SS LSE S Sr 28,230 704 343.411 329,513 
aintemanmce.......... 7.509 7,722 90 795 84,420 
I sical, tale anes ghanen ceapentiananah 6,173 6,877 64,042 80,453 
EE MGR, i 652 830 8,386 10,391 
Ey per ee 300 $1,041 $96 .970 $77 372 
Reserve “for retirements (accrued) a 81,816 87,769 





$15,153 def$10,396 


a ere D. i534. 
Motor Wheel Corp. (& Sube.)— Earnings — 
1936 935 








6 Mos. End. June 30— 1934 
I I, BR I a Sree eer ee en 
RINE REL TIES SE tlt eS , IRE, Seretpedaett geri net 

nD i $1,799,555 $1,165,585 $1,177,791 
Expense and other charges........-. 379,582 344,960 297 ,022 
EEE Ss OES: ON MT ,557 212,488 221, 
Federal income taxes. ___......._-_- 172,678 74,453 60,612 
Prop. of net loss of C. W. Co. 

SI cis ts encelbatiadh tothe dete ao cada mvdanien shania’ : Catena 28,307 prof.9,787 

I I ricci in caida cp satin tne tin eal $1,013,738 $505,377 $608,901 
Earns per share on 850,000 s 

capital stock (par $5)....-...-.-- $1.19 “on 59 $0.72 


For quarter ended June 30, last, net profit, was $643,724 after charges 
and taxes, equal to 76 cents a s with Sa70. 014 or 43 cents 


a share in | alabasospe $247.253 or 2 Gusta 6 ado te Seana 


ter of Sta 
t assets as of June 30, last, inclu $1,681,746 cash, amounted 
5.4 481 ,373 and current liabilities were $1,024,991 com aring wi with cash 
4 1 ‘282° 164, current assets of $3,638, and current liabilities of $489,999 
on June 30, 1935. No provision was made for ‘federal surtax on undistrib- 


uted profits.—V. 142, p. 3180. 


Murray Corp. of America (& Subs.)—LZarnings— 


6 Mos. End. June30— 1936 1935 1934 1933 
Gross profit after deduc- 











tion cost of goods a $2,194,135 $2,423, 138 $1,130,301 $317,506 
Other income..__.___- 72,581 71,189 165,294 79, 527 

Gross income.......- $2,266,716 $2,494,917 $1,295,595 $397 ,033 
General expenses_____. 528,839 560,252 516,100 410,855 
Idle property exp. & 

misc. deductions... .- 7,997 110,143 83,716 75,039 
Depreciation......__.. 381,967 337,521 317,881 305,040 
pS SI ERR SO PRIS aR a eS oS 81,543 97, 127 83,445 

RD reer rae $1,307,913 $1,405,458 $280,771 loss$477 ,346 
Subsidiary pref. divs... -----.. |) le ioe | | a eeine 
Federal taxes, &c._...- 177,625 ), A) S Ee ee ee 

UO 1,130, =e $1,202,621 0 PR 
Shs. com, stk. (par $10) - o '930,271 768,732 i 1 768,732 
Earnings per share-_---. $1.21 $1.56 Nil Nil 


No Bovey ve been made for Federal surtaxes on undistributed profits. 
—V. 142, p. 3351. 


(G. C.) Murphy Co.—Larger Common Dividend— 
ean directors have declared a dividend of 40 cents per share on the com- 
stock, no par value, payable Sept. 1 to holders of record Aug. 22. 
aa “initial dividend of 30 cents was paid on the mY amount of common 
stock now outstanding on June 1, last. On Feb. 19, 1936, the company 
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paid a stock dividend of 200%. 
the 75 cent dividend 
e. compen 


Resin Co.—Earnings— 


Financial 


The additional stock did not partici 
d on Mar. 2, last. Prior to the Mar. 2 divi me 
y y Sometine regular quarterly dividends of 40 cents per share 

















' Siz Months Ended June 30— 1936 1935 
Miscellaneous looiiemoe AR ATE ee dee $1,820 $1,895 
Dividends on stock owned..................... 273,449 166,368 
a ok a 269 $168,263 
exponien. PENA ES RE A PR Re $275.3 27 , 222 
Available for preferred dividends........._.. _ $248,087 $141,040 
Es Geet. & Voth badddoteecsséiendtiicwencd $ 87,192 87,192 
Ce do ii ii i ik hi eek oe .763 50, 
yo or’ CLES OLIGO LO SO OO ie $90,131 $3 ,303 


Neghisa Mfg. Co.—New Director— 
Henry V. Greenough has been elected a director.—V. 142, p. 2330. 


National Biscuit Co.—Zarnings— 


Period End. June 30— 1936—3 Mos.—1935 


1936—6 Mos.—1935 
Net profit after charges, 
taxes 


. cos dibaileoe *$3,087,619 $2,385,318 ,004, 743 $4,233 ,883 
Shares common stock... 6,289,448 6. 289.448 = 289,44 6,289,448 
Earnings per share____- $0.42 $0.31 $0.81 $0.53 


For 12 months ended June 30, a Ra profit was $11, 756. 879 after 
and Federal income taxes $1,59 a common 
z A Ate was made for Poleral’s fyi. on undistributed profits. 


National Enameling & Stamping Co.—£arnings— 











6 Mos. End. June 30— 1936 1935 1934 1933 
Operating profit... .. $203 375 $213,509 $336,492 1loss$15.066 
Other income. -.......-. 47,934 30,268 25,973 26,824 

Total income......_. $251,309 $243 .777 $362,465 $11,758 
Depreciation... _....... 92,555 92,859 93.977 51 
Idle plant expenses - - - _ . 39,923 28.421 SC) Se 
Federal taxes.......... 233 325 15,855 401 +; ii i swe---- 
Other deductions iS kilt 4,953 SRMen: -~-~ gtuweae* > Sbbeeee 

Pe PE. cucccunsce $80,552 $94,011 6230. nef loss$34 ,760 

VG aGdsacbtdoce 114,275 14.370:  Qeeee. > Besace 

Tw. oe bamnine o $33 .723 $20,264 sur$153,502 $34,760 
Earns. per sh. on 114,- 
775 shs. cap. stock (no 
PE tcadeidbheaouns $0.70 $0.82 $1.83 Nil 


x Includes United States capital stock tax of $3,688 and State and 
Federal payroll tax of $18,130. No provision has been made for surtax on 
undistributed income, the same being unnecessary. 


Comparative Balance Sheet 








Assets— June 30,'36 Dec. 31,'35| Liadilities— June 30,'36 Dec. 31,'35 
Cash in banks an Accts. pay. & pay- 
on hand....... $585,451 $879,441 ss th tive de -ehttte $461,544 $371,059 
Accts. & notes rec., Accrued taxes... 52,496 57,31 
less prov. for dis- Accr. State & Fed. 
counts, doubtful SS 8,919 26,708 
accts. & allow- Prov., Fed. income 
Leindeeee 782,036 OFF BOs: Cink canncdecea 38,180 35,563 
Stock of merchan- Reserves......... 50,815 100,653 
dise, materials & y Capital stock... 5,738,750 5,738,750 
supplies on hand Capital surplus... 2,338,541 2,338,541 
and in transit... 2,675,500 2,214,482) Earned surplus... 525,898 559,621 
Invest'ts (at cost). 28,679 28,679 ‘ 
x Real est., bidgs., 
plant & ‘equip. .- 5,090,251 5,101,378 
Unexpired insur. 31, 753 29,791 
Other def. charges 21,472 17,358 
WE déidieenean $9,215,145 $9,228,215} Total ........-. $9,215,145 $9,228,215 





x After reserve for depreciation of $8,393,766 in 1936 and $8, ‘ons 092 in 
1935. y Represented by 114,775 no par shares.—V. 142, p. 1824 


National Gas & Electric Corp.—10 Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock (no par value) payable Sept. 1 to holders of record Aug. 21. 
— payment of like amount was made on March 2, last.—V. 142, 
p 


National Investors Corp.—Transfer Ageni— : 
The company has a petetes National Bank of Detroit co-transfer agent 
and Union Guardian Trust C co-registrar for its preferred 
stock in the city of ema” ‘Certificates of the stock of this corporation 
are now sntenchonsees transferable in the cities of Detroit, Mich., and 
New York, N. oes Bie Tr Midland Trust Co. 
are transfer aoa ‘and registrar, respectively, in New York.—V. 142, p.2836. 


National Oats Co.—Doubles Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Sept. 1 to holders of record Aug. 21. This com- 
pares with dividends of 35 cents per share previously distributed each 
three months.—V. 143, p. 595. 


National Pole & Treating Co.—Asks Extension of Notes 
The company is currently asking holders of its 6% secured notes due 
Dec. 1, 1936, to to an extension of the notes for five years to Dec, 1, 
1941. oo AD abe on proposal contemplates continuance of the 6% interest 
rate, ent of $40 on each $940 a amount of notes, and mainte- 
saaae o of the priority of the lien of the existing collateral trust indenture 
sooureng § the notes. Permission to effect the extension plan under Section 
77-B of the United States Bankruptcy Act as amended is also asked from 
assenting holders if found necessary or desirable. Halsey, Stuart & Co., 
Inc. is acting as the company’s fiscal agent in the transaction, 
6 Mos. End. Cal. Seal 


Period— June 
Net inc. before charging, int., deprec.& inc. taxes 
Net loss after charges, taxes, depreciation, RGpéa 
—V. 140, p. 4408. 


National Supply Co. (Del.) (& Subs.)—Earnings— 
{And Subsidiary Corporations incl. Spang, Chalfant & Co., Inc.] 


46,456 291,519 














Period End. June 30— eT Mos.—1935 yes Fa Mos .—1935 
Gross income from oper. $3,828,415 $2,305,874 $6,469,259 $4,099,478 
Sell. & gen. expenses... 1,278. 701 1,089,402 2.427.555 2,107,907 

Netinc. from oper... $2,549,624 $1,216,471 $4,041,704 $1,991,571 
Other income. ....... - 130,286 178,101 244,976 300,598 

Total income. -.-..... $2, tts 910 $1,394,572 $4,286,681 $2,292,170 
Depreciation... --.-.-.- 428,801 495,130 858,06 975,937 
Int., disc., taxes & misc. x410,564 ,095 x730 924 588,708 
Prov. for Fed. inc. taxes. 298 ,065 109,240 462,727 164,501 

Total net income-.-_--.- $1,542,480 $464,107 $2,234,962 $563 ,023 
Guar. divs. on the Na- 

tional-Superior Co.pre- 

ferred stock... .....~.- 3,343 5,014 6,687 10,029 
Income apply’ g to Spang, 

Chalfant & Co., Inc., 

ref. & com. stks. not 

owned by The Nat'l . 

Supply Co. of Del... - 197,886 196,890 393 ,743 391,214 

Consol. net nyeeonge a $1,341,250 $262,202 $1,834,531 $161,780 
Earns. per sh. on com.stk $2 74 Nil $3 .27 


x Includes expenses in connection with the flood loss of which 


“ ‘err 
was charged into the accounts during the first quarter of 1936, and 


56,109 
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during the second quarter of 1936, a total of $101,386 for the six month* 
ending June 30, 1936. 


Consolidated Statement of Income 12 Months Ended June 30 











1936 1935 1934 

Gross income from operations... ...- 10, 437 ,009 $/. 751,426 $5, 492 ,032 
Selling and general expenses. --.-....- : 4,717 310 4,126,055 3,694,887 

Net income from tions......- ,119,699 $3,625,371 $2,197,145 
Other income. ...... wetaeth iain se #6502964 630544 '195'628 

, A I i RES ll $6,722,663 $4,264,915 $2,392,769 
NN ES EEN 1,714,548 1,940,575 1,688,236 
Interest, discount, taxes & miscell._.. xl, "289, 201 1,096,290 1,144,251 
Provision for Federal income taxes... "674 ‘877 247 ,478 137 ,659 

Total net income._..........-.... $3 


,144,037 $980,571 def$577,376 
Guar. divs. on Nat.-Super. Co. pf. stk 16,716 23,403 30,090 
Income apply” « | Spang, Chalfant & 
Co., com, stks. not . 


aoa ‘by 2 be Nat. Supply Co. of 





hi NET FL sh By EBERT 783 ,949 778,886 776,634 
Consolidated net profit.........-.-. $2,343 ,371 $178 .281det$1 384000 
Earnings per share on common stock. $3 .08 


x Includes expenses in connection with the flood as at —, 
was charged into the accounts during the first quarter of 193 
during the 5 barter of 1936, a total of $101,386 it me ae Scandia 











ending June 30, 1 
psi a Balance Sheet June 30 
1936 1935 1936 1935 
Assets— 7 7 Liabilittes— $ ‘ 
a Land, bidgs.,ma- Preferred stock ...16,628,900 16,621,500 
chinery, &c....25,230,615 24,750,959| b Com. stock.... 9,568,100 9,566,250 
AR a NG EAR ,088, ,512,122 | Spang,Chal.bonds. 6,294,000 6,894,000 
Marketable securs. 2,468,428 2,468,428| Spang, Chalfant pf 
Notes & accts. rec. 9,437,292 7,280,044] stock..-...-.-.-.-.- 12,994,000 12,994,000 
Accts. rec. officers Nat.-Superior Co. 
andemployees.. 138,125 220.620; preferred stock. 222,900 334,300 
Inventories... ... 19,667,439 16,714,706 | Notes payable.... 3,500,000 800 ,000 
Miscell. invest.... 5,442,699 5,390,353|Accts. payable... 1,925,890 1,367,954 
Patents & licenses. 29,358 34,082 | Div. on pref. stk. 
Deferred charges... 210,820 61,608; ‘of Spang, Chal. 324,850 129,940 
Accr. tax. int., &c. 1,085,586 891,994 
Insur. and pension 
reserve, &c...-.. 2,238,731 2,119,602 
Maint. and repairs 49,095 53,673 
. for .tax.. 601,152 279,579 
Min. ae Spang, 
ss thie 101,732 125,248 
Earned ane ty 6,199, ‘972 4,277,741 
Capital surplus... 4,978,030 4,977,141 
BUG decacuew 66,712,940 61,432,922; ‘lLotal........-. 66,712,940 61,432,922 
a After d ation of $13,445,211 in 1936 ($12,209,690 in 1935). 
b Par $25.— . 142, D. 3353. 


National Post Manufacturing Co.—Registers with SEC— 
See list given on first page of this department, 


New Bedford Cordage Co.— Dividend Doubled— 

The directors have declared a stocks, ok ar bn of 50 cents per share 
on the common and common $5 par value, payable 
Sept. 1 to holders of record Aug usly quarterly dividends 
of 25 cents per share had beam siabereds —V.138, p. 4470. 


(J. J.) Newberry Co.—Common Dividend Increased— 

The comers © have declared a dividend of 60 cents share on the 
common stock, no par value, payable Oct. 1 to holders of record Sept. 16. 
This compares ‘with 40 cents per share paid 
to and oF July 1, last; 25 cents per K 
July 1, 1934; cents paid on April 2 and Jan. — and on Oct. 1 and 
July 1 ‘and April 1, 1933; 25 cents on Jan. 1, 1933" and 2714, cents per share 
ox.“ — 3 9 months from July 1, 1929, to Oct. 1932, inclusive. 
—VvV. »D. 


New England Telephone & Telegraph Co.—Earnings— 
Period End. June 30— 1000 an an are b44 1936—6 Mos.—1935 





Operating revenues -.--... $6,068,395 $5,679,044 $35, 020. 408 $33,516,139 

Uncollectible oper rev... ‘ 8:960 1,163 

Operating expenses .-... 4,178,201 3,983,191 24,927,000 24, 175,128 

Operating taxes........ 569,859 499,392 3,449,914 2.871.786 
Net operatingincome. $1,312,086 $1,179,501 $6,652,331 $6,354,683 

—V. 143, p. 281. 


New Jersey Zinc Co.—Earnings— 


Period End, June 30— _ 1936-3 Mos.—1935 1936—6 Mos.—1935 
$1,113,324 $2,339,772 $2, 174,213 


Net income-.......... $1,265,593 
Dividends eebnskdigene 981,632 ‘981,632 y2,944:896 1.963.264 








ids sn meithinsinth eo $283 ,961 $131,692 def$605,124 $210,949 
Shs. cap. stk. A wh $25). 1,963, 264 1,963,264 1,963,264 1. See ars 
Earnings per share--.-.- $0.64 $0.57 $1.19 $1.1 

x Includes powry ctr received from subsidiary ery 5, oar pracests from 

tents, &c., and is after deductions for expenses, taxes, depreciation, 
depletion, peel ngencies. y Includes extra dividend ‘of 50 cents per share 
paid July 10.—V. v 142, p. 4348. 


New York Central RR.—£arnings— 
{Including all leased lines] 

Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 
Railway oper. revenues.$29,586,541 $25. 055,702 $171,616,006 3150482, 705 
Railway oper. expenses . 21,631,543 18.9 8, '300 1 130,424,829 115,074,564 
Railway tax accru 2,189,756 2,102,537 12,793,612 11,996,058 
Equip. & jt. facil. rents. 1.525.259 1,428,806 8,709,013 8,372,409 


Net ry. oper. income. $4,239,983 $2, 546,059 $19,688,552 $15,039,674 














Other income.......-..- 1,738,865 1,681, ‘437 10,056,562 10, 836, 744 
Total income._....--- $5,978,848 $4,227, a6 $29,745,114 $25,876,418 
Miscellaneous deductions 154,983 765, 2 724, ‘900 
Fixed charges.....-.-.-- 4,778,139 4,808, 699 28,618,408 29,311,531 
Net income......-.-.. $1,045, 736 def$736,815 $360, 1 160,013 
Net inc. per a, SEO a eee Me ee 
Se 


New York Chicago & St. Louis RR.—WNotes Offered— 
A syndicate headed by Edward B. Smith & Co. on Aug. 13 
offered $16,000,000 10-year 4% collateral trust notes, at 
100% and int. Other members of the syndicate include 
Lee Higginson Corp., The First Boston Corp.; Brown, 
Harriman & Co., Ine.; Mellon Securities Corp.; Blyth & 
Co., Inc., and Lazard Freres & Co. ., Ine 


Dated Aug. 1, 1936; due Aug. 1, 1946. Interest ait, F. & A. 1 in 
New York. Coupon notes in denom. of $1,000 registerable as to principal. 
Central Hanover Bank & Trust Co., trustee. 

Redeemable at the option of the company, as a whole or in 
time to time, on any date prior to maturity on 30 days’ notice at t 
ing prices: If red eteomed < wd 4 before Aug. 1, oS at 103%; if red 
after and on or before A on at 102%; : . thereafter and on or 
before Aug. 1, 1942, at 101 ¥; ®; if red. deescn hee aoa on or before Aug, 1, 
1944, at ‘Tol 0; if red. thereafter and before maturity, at 100%. Interest 
accrued on the bE ars ae date also will be payable. 
ae mate and sale authorized by the Interstate Commerce Com- 


proceeds will be used to pay certain indebtedness, namely: 
$10, Purpoe 568 '. ‘eran banks, being the unpaid aaneee of sums borrowed 


from 
e follow- 
. there- 











1086 


the company from the Reconstruction 
BY its note to the corporation which Won 


denced by banks 
on July 14, 1936; a4 Kr: I per eghe — i held by the aia Credit 
Corporatio n; and $1 wing hn owned 
susbiterios, 6 Jay Hi ate ven pe yA Co. & A ve- 
ment Co. - a aie owned subsidiary of RR. of net 


Fake toon to be med for such other corporate pecauint hee may be approved 
the i emnene Commerce Co 


The notes will be the direct ob tion of the compan rand will 
be secured by pledge with the trustee, Fike tebe colla 
> $16,000,000 ref. mtge. 44% gold bonds, series ©, of the company, 


due Sept. 1, 1 

ret titicaten calen OF deposi. WO ae ee ee 
or 1ien 8 eelin 
Certificates of de So onthite representing 1 5 800 shares (par $100) of 5K/% 


preferred stock of 
Certificates of deposit representing 168,000 shares (par $100) of common 


tock of Whee 
‘ 15, reef aes tier $100) of capital stock of the Detroit & Toledo Shore 


“rhe shares of the Wheeling represented by the pl 
deposit constitute about 53% of the voting stock of the Wheeling, and 
the pledged shares of the Shore Line constitute 50% of the capital stock of 
the Shore Line. The coilateral includes all such certificates and shares 
owned by the company. The indenture will contain a covenant that if 
a ye Ne my shares of the Wheeling are issued, the ae y will soquire 

cient additional voting shares (or tes of de 
onan sy so that the shares included in or represented by ‘the > a 
lateral will be entitled to a majority of the votes for directors; also a 
similar covenant, effective so long as Shore Line shares are ledged , that 
the company will likewise acquire and pledge sufficient additional voting 
shares will be 
Line shares may be 


shares of the Shore Line if nec in order that the pledged 

entitled to 50% of the votes for d Beng The Shore 

released as a whole upon the deposit with the trustee of an amount of money 

or notes sufficient to retire $7,500,000 principal amount of notes. 
Capitalization Outstanding in Hands of Public as of April 30, 1936 


= ee Orteame DONS. . . .. ccc cccnccnncccccccccccescececascoce $119,689 ,000 
ment bligatio © O60 0006850 S0450000060008 600000068 “ d 
Callateral trans Seeds and miscellaneous obligations... . a. Cit ee 


N tan manetalie debt to affiliated companies 





Titel heme Gees Gs. 0 oc ccancscceapeeeecescenaeaeoone $159,592 ,064 
6% cunuladtes are oe stock, series Feu scrip (par $100).... 36,053,726 


Common stock scrip (par $100 33,742,734 
Total capitalisation ... ....<<cc-cccccceccsccccsescccess $229,388 ,524 





*On July 21, 1936, the Nickel Plate sold $1.410.000 of 3% equipment 
r = 777 freight ¢ ting - 


obligations in connection with the purchase of 777 ht cars cos 


ae ee wing earnings | 
s—The FA feat compilation of of the Nickel Plate 
ademas vidends from Pere Marquette Corp. and dividends on investment 


assets no longer owned. 


alendar Y. a Pom ge | In Me 
C ears— ues é. ncome 
Se. oo otek enc $54,938,491 $11. 091 669 $5,667,637 $5,424,03 
a 619, 478.5 5,903,324 5,575,249 
oe OR 52,876,520 iL 5,938,793 5,177, 
Re, aes ‘385, 13.231.735 6.297.791 6.933, 
es ge ee 533, 9.324.001 7.927.257 1.396.744 
aap Sates ie Rpg 36.551.359 5.054.595 7,835,508 loss2,780,913 
(RS EL IRS 29.158.468 3.569.426 7,979,860loss4,410,434 
tt a eA 30'647.506 6,638,849 7,844,485 loss],205,636 
ee 525 aa 33.143.864 7,588,976 7,530,342 58.634 
1G on a ori 34'243.513 8.650.492 7.534.563 1,115,929 
os. ° 
Te 11,153,300 2,590,006 2,487,890 102,116 
i a 12.989.785 3,343,719 2,536,672 807, 


and on investment 


a Excluding dividends from Pere Marquette Corp 
assets no longer owned. 


General Balance Sheet April 30, 1936 


Assets— TAabdilities— 
Invest. in road & equipm’t.$234,391,855 | Capital stock...........-.. $70,031,284 
Improv. on leased ry. prop. 92,731 | Governmental grants...... 14, 
Deposits in lieu of mtged. Long-term debt........... 159,592,064 
property sold........-.--. 85,723 | Loans & bills payable... ... 3,982,714 
M . physical property... _——its, . Traffic & car-serv. bal. pay 1,583,627 
Invest. in affiliated cos.... 9,896,561 | Audited accts. & wages pay. 1,357,338 
investments........- 22,968,576 ; Miscell. accounts payable... 1,688 
GOR. 4 Latin ntidiminowcss 2,984,741 | Interest matured unpaid-.-.. 157,415 
Special deposits.........-.- ' Dividends matured unpaid-_ 911 
Loans and bi Sills receivable _. 15,920 | Funded debt matured u p’d 000 











Traffic & car-serv. bals. rec. 538,366 
Net balance receivable from Other current liabilities . . . . 17,964 

agents and conductors --.. Def liabilities ........ 41,943 
Miscell. accts. receivable... 1,393,617 | Unadjusted credits........ 20,882,380 
Material and supplies ----.-- ,358, Corporate surplus ......... 27 ,530,387 
Int. and divs. receivable... 264,225 
Other current assets......- 6, 

a 549,929 

Unadjusted debits.......-.- 2,395,346 

, RAS 2. ae $286,595,733 hd sith naoakuodeabdiibed $286 ,595,733 


New York & Richmond Gas Co.—Seeks Exemption— 


The company has asked the Securities and Exc Corenstonton to 
exempt from registration under the Public ty a ny Act 
a proposed issue and sale on or after Sept. 1 of 3135.00 of 485 % first 


‘imi e Domes. Or ote fives A, due ad & The issue woul - , i. tag Pi A 
. ar amount o ng mortgage go nds 
— on the Ad By. application has been set for Aug. 29.—V. 


North American Light & Power Co. (& Subs.)—HEarns. 


12 Months Ended June 30— 1936 1935 
Total pee GP ELEE IE SNE EE +3. rie 126 +i. Deo 559 
Operating ex aa te APSR ahs 7,961,509 7'312.029 

Aa rete OL ENED PAIR Re RN is ey che Bie ae me ‘167.421 «4 665,279 


T . nar than income taxes...........-..-.. ‘401 ‘aT 2, "572, ‘678 
revision fee . 2 "756, (024 

















Provision for income taxes... ............-.---.--- a818, ‘68 

Net operating revenues. ...........--.-.---.- $18,291,036 $17,756,548 
Non-opearting revenues... ..------------------ 941,999 63,623 

GhpGED IMOCONRD . 4. 0 oo co ccsoccsocccccceccesocss $19,233,036 $17,820,171 
Interest charges of subsidiaries— 

Interest on funded debt... -...-..-.-------.-.--- 8,354,145 8,617,497 

Amortization of bone discount & expense. --.--.- 268,1 273 877 

Otherinterest-charges..... ~...-...--.-.-.--- 57,8 63, 

Interest during eoustreciion satin: Wil iaite dat, Cab Cr34,908 Cr8,222 
Divs. on pref. stocks of subsidiaries. ~..-........-.- 1,185,244 1,172,940 
Divs. on pref. stocks of subsidiaries accumulated 

but not Godared—pertion Soe denseooed 2,228,732 1,584,965 
I A, os nc cn bce mien wine biniine obinn & Cr7 Cr797 
Appropriations fee retirement reserves-_......-.-.- 4,558,857 4,497,671 

Balance after above deductions_-..........-.-.. $2,615,717 $1,618,834 
Int. charges of North American Light & Power Co. 1,292,862 1,338,496 

Net inc., excl. of Geficlencies of certain subs. for 

the 12-month period arising from excess of pref. 

divs. accumulated but not declared over earnings 

of such subsidiaries.. -......--------------.. ., $1,322,854 $280 337 
Divs. on pref. stocks of subs. accumulated but no 

declared—portion not earned.......--.-....- 617,965 1,261,803 





Wat IMGRING., cccnccnenenedsassesenesconeonce $704,889 def$981 465 


a No allowance has been made for the six months ended June 30, 1936, 
for Federal surtax based upon undistributed income, as it is impracticable 
to estimate it at this time.—V. 142, p. 3518. 
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New =o Tithe snoupanae Co.—New Director— 


The com nnounced the election to its board of directors of Ellwood 
M. Rabenold yeh 142, Dp. 1480: V. 141, p. 1939. 


Nord Railwa a Oo. ‘ae paying agent, Called— 


agent, is not hold - 
Oct. 1, 1960, that $530,000 principal 


= y = =peyeat yy Office of J. P. OF wad & Oo., 

so wn ce 

a Soe City, on and after Oct. 1, 1936, after which date interest on the 
wn will 


tion, and also interest coupons due 

until further ‘notice be paid upon awk Fee —_ 
after that date at the office of one CeReE . 8. currency a 
the dollar equivalent of 3 52 francs per dollar of face value, upon the 
ats. 7s. es tr rate of exchange on Paris at the time of presentation. 
—_V, p 


Northern Pacific Ry.—To Issue Equipment Trusts— 
ae 


The company has asked the eS Commission for 


authority to issue $3,000,000 serial t certificates, to be used 
319, 792 “The certificates ead 


equipmen 
in Ay new equipment valued at 
u% interest.—V. 143, p. 766. 


Ohio Cities Water Corp. (& Subs.)—Zarnings— 




















12 Mos. Ended June 30— 1936 1935 
GrOGD Garmin. «2. concn wo ccncccccscnsccccces $293 ,958 293 ,332 
Operating expenses, maintenance, and taxes-.----.-. 158,570 151,469 

GEGSD INCE . ce Ge ssednecowescvessccegecguce 135,387 . 
Interest, conareianaiion of discount, &c., of subs. . _— ier ont 
Preferred dividends of subsidiaries._....._.._.._- 32,032 32,032 
Interest, amortization of discount, &c., of parent co 92,739 93,138 
Reserved for retirements................._.._- 13,517 16,527 

CO) ee ee ee ee ,683 
©Cum., unpaid divs. on pref. stock at end of period... soos ser car 
—V. 143, p. 437. 

Ohio Oil Co.—LZarnings— 

bAMos. End. une 30 305,368.028 $21 bi? o36 $21 609.402 $17. 413-473 
Cost of sales. 2.7.7..." 15°829,660 °14,302°383 °13°728 498 "16 48 re 

Operating profit... -.-.- $9.539,.268 $7,214,853 $7,880,964 931, 
Gas tanoune «> i ide eaeitek 517,188 163,645 430,106 a ot ett 

Total income_....... $10,056,456 $7,378,498 $8,311,070 $1,180,594 

DT. «case seeedeael ; hee 152 1,128,518 #£1,487,737 1,046,274 
Deprec. & depletion. - -- 675 3,913,675 3,414,935 3,275,000 
Minority interest. ----- 333 088 1,501 ee. ieee 

West profit .....-..... $4,476,564 $2,334,804 406 358 loss$3 140680 

Preferred dividends.... 1,644,231 1,656,966 vs fe 1,683,666 1,698,786 


Common dividends. -. - - . 1,640,844 984,506 ‘984 ‘483 


a ee $1,191,489 def$306,668 OTaS BOodets1S99 486 
Shs. com. stock (no par) 6,563,377 6,563,377 6,563,091 6,563,091 
Earnings per share... $0.43 $0.10 $0.26 Nil 

x Does not include Federal taxes on excess profits and undistributed 














earnings. 
Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ = TAabdilities— $ $ 
Fixed assets (aft. Preferred stock. 54,807,700 58,094,300 
depr. & depl.) 93,407,797 94,128,357|Common stock. '235,791 y60 ,000 ,000 
ee a 3,687,085 6,161,665) Notes payable.. 33,250 33,250 
Marketable bds. Accts. payable. 2,525,696 2,203,908 
(less reserve). 2,808,274 3,833,816) Accrued taxes.. 1,340,752 1,329,995 
Accts. rec., less Def'd liabilities. 1,286,875 1,567,707 
reserve...... 4,096,135 3,512,512] Minority interest 
Short-term notes 3,986,636 ...... in subsid’s... 98,572 108,471 
Crude oil & ref’d Earned surplus. 8,674,462 10,482,846 
products... 20,506,886 21,653,906 | Capital surplus. 10. 432,350 11,809,579 
Mat’ls & suppl’s 1, "785, ‘208 2,050,380 
Investments ... 6, ‘051, '343 6,355,358 
Misc. notes and 
accts. rec.,less 
ae BARS 1,247,177 981,736 
Treasury stock. --..... x5,007,358 
Deferred charges 858,907 1,944,968 
ES 138,435,448 145,630,056! Total ....... 138,435,448 145,630,056 


i x Ss ey x £. Ae gg 5 eres and 84,675 ages of common, 
esen y no par shares, nelu 
; =’ Represented by 6,563,377 no par shares.—V. 143, aS Suey 


Old Monroe Brewing Association— Slop Order— 


The Securities and Exchange Commission has issued a p order 
pending the effectiveness of the registration statement filed ag the company. 


Orange & Rockland Electric Co.—EZarnings— 














Period End. June30— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues-.--..-. $61,978 $58,120 $725,698 $723 845 
Operating expenses -_---.. 38,196 34,458 22,515 414,489 
Depreciation... ......-. 8,657 6,625 92,739 81,274 

Operating income. .-. $15,125 17 ,037 210,444 228,082 
Other income--......... 2,430 . 2,495 . 34,601 . 42, '809 

Gross income. ....._-. 17,555 532 : , 
Interest on fended debt. ° 3,950 #19 One et 413 $28 BOD 
Other interest_....... 288 234 1,894 1 
arene Goatees = dau OO bec ©" “See 6,698 
Other deductions... .- 48 3,835 4,085 
Divs. accrued on pref.stk 6,694 8,570 92,421 102,875 

Dee. okt dhe $6,575 $5,458 $97 ,330 $93 ,902 
ne. — taxes incl. 4.000 9 

n Operating expenses. k ‘ . , 

4. tae cane 500 20,600 33,400 

Oro Dinero Mines, Inc.—Registers with SEC— 

See list given on first page of this department " 

Otis Stee] Co.—Zarnings— 

Be oh pspsstd for the 3 Months Ended June 30, 1936 

TGTOINE BOGE... + viicising cht die desd. di atividdicakbiliedsdie x $1,280,193 
Bond interest -— SURGES iki, 0 Kd oh ode ebianibe 178, 766 
pa RE Sf + PAE LBM MCS ME GR OEE ITE 21 16,000 
F eee CHONG. cnn chohtanddoahibsuinbitinaatibcien soe 133,753 

RR er anh oI iE PoE Tm Er > te 51,674 

etn meccinn win Ge eee Ryeed es dee "7 $0.65 

Note—No provision has been mad ST R00G Sa0 eh pe Bi ae 


e for 
For six months ended June 30, "1988, net profit was $000 
and taxes, equal to 59 cents a share o mmon, oe 
or $1. 17 © share om commnan tn teat Galt of 148 143, 


Oliver United Filters, Inc.—EZarnings— 
Period Ended June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


Net income after taxes 
ONG GNAPSGS...«cnooe loss$5,153 $80 ,836 $4,224 $106,256 


Current assets after Goducting reserves as of June 30, 1936, were $1 O17. - 

799, including $380,448 of cash. Current liabilities were $195,434, resulti 
in net current assets of $822 365, aratioof5.2to1. Billings for the secon 
quarter of 1936 showed a decrease of approximately 16% under the com- 
parable quarter of 1935. 

Edwin Letts Oliver, President, says: 

Due to the fact that most of the ouspany ’s products are custom built 
and in relatively large units, the flow of shipments from its plants is ierrgular; 


g with oh he n$1 387 55 
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Currently selling at about $3 per share 


_ Petroleum Conversion Corporation (Common) 


Additional information on request 


LANCASTER & NORVIN GREENE INC. 


30 BROAD ST., N. Y. 











A.T. & T. Teletype NY-1-1786 Hanover 2-0077 
therefore a report covering any od less than six months fails to properly 
reflect our trend. As a guide udgi the activities of the company, 
ee pe sone of operations for the "1 months ended June 30, 1936, are set 
: Net peor of $149, wd after all ch and taxes, to approxi- 
abate $2. share on 57,950 shares of A stock outsta ng, or 17 cents 
per share on 198, 891 shares of B stock after allowing for $2 per share on the 

stock.—V. 142, p. 4032. 


Owens-Illinois Glass Co.— Subsidiaries Merged— 

The assets of two wholly owned subsidiaris—En Can Co. and 
Owens-Illinois Can Co.—have been and the former company dis- 
solved. The entire can manufacturing ness is now being carried on 
by Owens-Illinois Can Co.—V. 143, p. 932. 


Pacific Can Co.—Initial Common Dividend— 
The directors have declared an initial dividend of 25 cents per share on 
e common stock, no par value, payable Sept. 30 to holders of record 
Some, 15.—V. 143, p. 121. 


Pacific Coast Co.—Earnings— 











3 Months Ended June 30— 1936 1935 1934 
ae ngs... er ieee a ake $560 ,454 $526,335 6,703 
“iepletion ae... t.7.-...-. "  §10,082 511,276 479,220 
Net profit from operations... ..-_. $50,371 $15,059 loss$32,517 
Additions to income. ...........-.- 18,286 14,688 10,596 
SE $68 ,657 $29,747 loss$21,920 
Bond and otherinterest............ 77,531 77 A462 79,159 
i os atlaaina'n 235,703 38,349 3,078 
Net loss for period... ..........-.- $244,577 $86 .063 $104,158 


Note—The above figures do not include an vision for income or un- 
distributed profits tax.—V. 142, p. 3356. bm sta 


Pacific Gas & Electric Co. (& Subs.)—EZarnings— 








12 Months Ended June 30, 1936 1935 
Gross revenue, including miscellaneous income... .$94,760,820 $89,496,592 
Maint., oper. exps., taxes (excl. Fed. income taxes 

and reserves for casualties and uncollec. ace’ts.. 40,491,786 38,782,392 
Reserve for depreciation....................... 538, 485, 

in REE RGSS ARS 15,011,211 15,455,903 
Provision for Federal income taxes...........__. 1,781,693 2,496,317 
x Provision for gas revenue in dispute..._..._. - 1,999, 2,123,000 

IED chats di ak ts wo einen iain Bins n> euiteidndch dts mas $22,938, $18,153,431 
Dividends accrued on preferred stocks. .......... 8,072,916 8,120,470 
Dividends accrued on common stock...........- 9 ‘395, ‘647 9,401,299 

NEN PS ET Oe EE TS FY a Oe) yA PEE RES ,470,287 $631,662 
rT oo pence pa secwr yom he geyr ae TS = 37 ae 


the enforcement of the veben for natural 
e Commission in the latter part of 1933. An a paopesate 
* the amount of the disputed rates from July a 1 to 
‘April 30. 1936 been set up in the company’s balance sheet 
2? Refund $35,000,000 in Bonds— 

e company, it is negotiat to refund $35,782,000 5 
gen. & ref. bo bonds of 1945 a o She conan cn tater. “ke Eee on 
redeemable after Jan. 1, 1937, aad any subsequent interest date at par and 
interest.—V. 143, p. 438. 

Pacific Greyhound Corp. (& Subs.)—Zarnings— 
Quarter Ended March 31— 1936 1935 
Net income after deprec., &c., charges.......... $270.627 $193,755 

—V. 142, p. 3685. 


Pacific Mills—Comparative Balance Sheet— 
June 27,'36 June 29,'35 June 27,'36 June 29,'35 
$ Liabilities— $ $ 


$ 
1,897,095 1,704,853 see pa apg 7,000,000 4,750,000 


Accts. receivable. 6, 129,383 5,917, ‘481 Sundry accts. . 2,086,043 1,522,070 

Inventory ....... 14 ‘907. ‘595 12, 579, "506 | Acerd. local Rat 181,505 215, '873 

Insur. prems. on Processing taxes... -__.... 409,736 
deps. mutualcos. 277,468 296,762 | y General reserve. 12, 000,000 12 ,000, 000 

Prepaid items... 72.657 44.157 Dise. and doubt- 

Pt odeawiithhe 22,608,858 22,643,349; ful accounts... 


500,000 500,000 
Capital stock . ....19,806,150 19,806,150 
4,319,358 3,982,279 


by hitteitpeliletuai 45,893,056 43,186,108 REE EPI 45,893,056 43,186,108 
After reserve for depreciation of $21, ne 171 in poe ($21,425,108 in 
1935). 000 a 











y General reserve of $12,000, 5,277,461 of the surplus, 
> gone out of the surplus arising from. wer et of capital stock as of 


A 1934. 
mit earnings for the 6 months ended June 30 were published in V. 143, 
Pacific Southern Investors, Inc.—Earnings— 
Income Account for 6 Months Ended June 30 


1936 1935 1934 193 
$915,928 32,900 ¥ 














Profit from sales of secur $249,350 . $372,102 
Dividends on stocks... . 74,983 68, 74,814 80,319 
Interest on bonds, &c._- 6,849 1,622 2,634 8,039 
Total revenues._.___. $997,761 $319,860 $510,347 $460,459 
Interest on debentures. . 85,000 85,000 " 
re on 18,100 16,200 ‘ m7 7 
Fa. hey ee a : , a 
COO. GI ., o'n wade usin 9,193 6,061 7,076 5,536 
i ys Se Or 33,880 26,642 21,566 
G0 Sak wecwccnuc ; : ; : 
Prov. for contingencies. -....-.. 2,000 es Bae avers 
Prov. for Fed. inc. taxes «125,000 5,049 26,429 33 ,807 
Net income. .-_..._.- $726,588 $178,906 $356,175 
Earned surplus, Jan.1.. 1,257,129 965,220 557 ,058 $203.379 
Earned surplus... . $1,983,717 $1,144,127 $913 ,233 : 
Divs. on pref, stock _.-_. 102,860 154,291 102, esta — 
Divs. on cl. A com, stk. er <-: + -amenbe.-. co meee’. ome 
Prov. for contingencies. -...... ree ee peer ae none ee 
Earned surpl. June 30. $1,838,752 $966 ,836 $810,372 $299,142 


x Does not include Federal surtax upon undistributed net income f 
six months ended June 30, 1936. ” or the 








s 
Chronicle 1087 
Comparative Balance Sheet June 30 
Assets— 1936 1935 Liabilittes— 1926 1935 
Sao $951,131 $1,219, — Acer. exps. & taxes $185,982 $23,390 
Sec.sold & undeliv. 50,247 11,472| Sec. bought & not 
Other investments. 1,480,103 1 ,036, He received . ...... 45,125 78,971 
d Inv.sec. (at cost): 20-year 5% gold 
Common stocks 4,347,923 3,822,016] deb series A.... 3,480,000 3,480,000 
stocks 673,079 681 "862 Reserve for con- 
cncescece 014 54,893| tingencies....... -..... 25,000 
Co.'s own debens a $3 pref. dnt , 685,737 
Jue mscnccs 53,620 53,620} Class A com. stock b168,421 168,421 
Divs. receivable . . 11,777 10,384] Class B com. stock c51,352 , 
Accr. int. receiv . . 6,894 2,839 | Capital surplus... 1,417, ‘570 1,417,564 
Prepaid expenses - 3,150 2,700} Earned surplus... 1, 838, 752 966,836 
Wetlvencsises $7,872,939 $6,896,480| Total......--.. $7,872,939 $6,896,480 


7 


F 


| $449: to profit $4,885,624; other income $178, 





& Meppenemnd DY, Te. Sis new oe. . bRe ted by shares of $1 
par. c Represen by meres of $0.1 d spon o Sorrens quota- 
tions $6, 616. 672, py 30, 6 and P506, ‘es ( June 30 193 

Notes—There were Sed at June 1936 Solvent ial the 
holders to marchete 265,774 maces of common stock before July 1, 
1940 at $10 ashare. The company is also obligated to issue before Jan. 1, 
1938 warrants entitli the > holders to purchase, under conditions set forth 
in a contract, dated 1936, not to exceed 60,000 shares of class B 


common stock before Jan. *042 ot $3 a share.—V. 142, p. 794. 


Pacific Public Service Co. (& Subs.)—Larnings— 


Period End. June 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net profit after Fed 
a ja int a4 


b abbisine $307,171 $278,094 $616,223 $472,343 
she .of $1 30. ist weed. stk. 
ean 406,369 420,133 406 369 420,133 
E per share... -... $0.7 $0.66 $1.51 $1.12 
—vV. 1 , D. 282. 


Pacific Telephone & Telegraph Co.—Larnings— 
[Including Associated Companies] 
Period End. June ar 1936—3 Mos.—1935 1936—6 Mos.—1935 


Net income after tax 
c es © 54.937,099 $4,257,972 $9,315,161 $8,175,364 


da ts sabink Grdntn diene anal 
Earns. per sh. on 1,805,- 
000 common shs. (par 


— 1083. p. 767. 
Pacific Western Oil Corp. (& Subs.)—Larnings— 


6 Mos. End. June 30-— 1936 1935 1934 1933 
Goes: Bn: ie a0 5 Aes 517 $2,062,262 $2,095,086 $1.940.516 
roan ino. Srous alopet.- Si. Sasa, Saran, S50 45 317,280 


$2.05 $1.67 $3.80 $3.16 








Oil and gas royalties---. 83, 5 
Dividends received - - - - - ae nese © caphban SF wameee 
yp Belanee ss aesilh ite let tiie a $1,705,391 $1 700463 $1,759,661 $1,623,236 
ESRI taps 1 Tiieas 2 ‘414,503 435,332 382,850 
pa for abandonments 118,986 19.706 41,576 97 ,078 
aeons & seaee amort._ 98,559 308 ,267 '347 274,426 
Deasemates, & 2 ae 269,949 : 317.774 533 ,352 
nee. ek 65,800 48,977 54,057 85,757 
ror ey SE csadcoe 50.738 63,799 71,884 77, 
SS ES SE 29,818 231,413 344,419 344, 
Fed. income taxes - - - -.-.- Jou - - -eentemko”~ § seeSuder +> Riad 
Net profit......---- $643,121 $361 ,867 $286 ,272 loss$172,740 
Earns. per sh. on 1,000,- 
000 no par shs. cap. stk $0.64 $0.36 $0.28 Nil 


Consolidated Comparative Balance Sheet 








June 30 °36 Jan. 1, °36 June 30 '36 Jan. 1 '36 
Assets— $ $ Liabilities— $ $ 
sn ieitinleiiaiiimen th 370,904 $404,416/| Current liabilities. $139,692 $223,683 
Accts.receivable.. 328,361 377 ,644)| Coll. notes pay... 1,250,000 750,000 
Inventories... . .- 110,871 110,203 | Due to brokers on 
Invetment assets at stock ——- 1,302,768 i j§$ <w«<<- 
cost— Deferred credits -. 13,770 8,899 
Tide Water Asso- Tax and conting. 
ciated Oil Co.: royalty reserves 219,682 144,682 
360,000 = shs. z Capital stock. ..10,000,000 10,000,000 
common stk.. 2,783,791 2,783,791} Cap.surpl.—paid-in 3,416,500 3,416,500 
x Mission Corp... 5,081,731 2,106,743] Earned surplus... 1,461,230 818,109 
y , leases & 
equipment. . - -- 9,079,456 9,503,457 
Other assets - . - . . - 8,527 ,617 
| RS yee 17,803,644 15,361,874! Total......-.-.. 17,803,644 15,361,874 





x sf 338 a, commen stock on June 30, 1936, and 208,131 shares on 
Jan. 1, 1936. ter reserve for depletion, depreciat tion, amortization and 
ee 8 ee aS $10, Se. 612 on June 30, 1 6, and $9, 1,529, 1 l, 








1936. z Represented by 1,000,000 no par shares .— 
Packard Motor Car Co. (& Subs.)—Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ > LAabilities— $ $ 
a Property acct. ..26,411,236 27,835, | b Capital stock. ..30,000,000 30,000,000 
Rts., privs. & inv. l 1 | Acets. payable, &c. 3,479,155 3, 684,241 
Mtgs. &misc.inv. 530,118 622,983 | Dividends payable 2,250,000 sisi tiie 
Inventories... . - - 8,132,266 6,732,602 | Misc. current liab. 1,342,545 1,036,578 
Notes & accts. rec. 4,206,790 1,805,554] Reserve for misc. 
Def’d install. notes --.--.-.. 1,636,491 RE ids cchciiiiinity 1,671,631 899,604 
U.S. Govt. secur._c6,724,785 4,712,076) Res. for Fed. inc 
Other ‘marketable Ns 911,313 38,148 
securities... ..- c1,219,508 513,379 | Other reserves.... 1,853,755 1,891, 545 
er ee wy 7,716,882 4,587,303 | Surplus.......-.-.- 14,700, 752d11, 904,595 
Deferred charges... 673,205 376,198 
Cashinclosed bks. 594,360 632,563 
TEs «6% cueue 56,209,151 49,454,711 y Ra ee” 56, oe yo 49, asc 711 





a After depreciation. b Represented by 15, ,000 
c Securities carried at Dec. 31, P05. aon. A price. 'd After ceditine a: 
account with $10,000,000 reduction in capital.—V. 143, p. 599. 


Park & Tilford, Inc.—Earnings— 


Period End. June 30— 1936-—3 Mos.—1935 


1936—6 Mos.—1935 
Net profit after chgs. & 
OEE ck bcs wmbicniinine $134,409 $50,544 $176,596 $71,323 


Note.—No provision for surtax on undistributed profits.—V . 141, p. 3255; 
V. 142, p. 3357. 
Parke Davis & Co. (& Subs.)—Larnings— 





12 Mos. End. June 30— 1936 1935 
OuPONERe BIO os ds cdneccawonhnessnedbaeeen $10. 590,064 $10,589,980 
OPIN ik Shh dk cnn dc bbe ack jet eeKS 267.788 255.461 

Total (mGeG, 6.6. oboe didn pb bdcde Hinwboacave $10,857 852 $10,845,441 
Foreign exchange deductions. ...........-.-.-.- 219,780 153 ,625 
Depr. & amore. Of PACOMWEs . oo nn ve dieacccciece 478 ,262 478,245 

GPUs 1 MCOUNS COMSG Ss o ond oc etesiie vbscctgeseed 1,551,321 1,479,814 





Net profit 
Earn. per sh. on 4,891,169 shs. (mo par)_....---.. 
Theincome account for quarter ended June 30, 1936, follows: Opes ae 
rofit $2,084,496; other income $113,785; foreign ‘exchange credit $776; to 
ncome $2,199, 057: depreciation and amortization of tents $119,344; 
we 5 ae: taxes $332,642; net income $1,747,071 fonnt to 36 cents 
per s 
The income account for the 6 months ended syne 30, 1936, follows: 
foreign ‘exchange credit 
849: total income $5, 070, 747; depreciation fond amortization o patents 
$23 - Federal income taxes $77 .294; net income $4,059,765 (equal to 
nny 


Note— o provision was made for surtax on undivided profits inasmuch 
* 7 oo intention of the company to pay out all its earnings in dividends .— 
p 


od eMS Snes st ophetusbenses cauahe see's $8,608,489 $8,733,757 
$1.76 $1.78 














1088 Financial 


Parmelee Transportation Co. (& Subs.)—Farnings— 


Period End. June ey 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net profit after int. 
ee. A... before a. 


oa, 142, ?. 3357. 
Patino Mines & Enterprises Consolidated (Inc.)— 


$112,976 loss$72,255 $198,047 loss$142,582 





3 Mos.End.Mar.31— 1936 1935 1934 1933 
ypoeme ne : ap 3 gZ >. . £459,905 £420 ,984 £561,941 £228,149 
cost, tax 
TP elena cee 298,994 =. 296,111 398,194 + 175,298 
Rec oo £160, 911 £124,873 £163 ,747 £52,856 
Depr. & depletion. . .-. 76,662 76,260 75,985 75,651 
Reserve and exchange... § ------ Sone. \ ‘eteebak). : @enece 
sip tf for Bolivian inc. 
E charige loas other thai 26.058 oeren7 2s. 0 @ @£=—=—S- eee eellllmlmlmlmC OC COC OCC |=! 
xcha 
nge loss other than pa ete eee 





$30,239 loss £1,387 £87,762 loss £22,795 


— Valley Grade Oil Corp.—Earnings— 


Month of July— 1936 1935 
Net profit after depl., deprec., ee and cor- 
te taxes but before drilling cos edebecceces $15,314 $7 ,858 
. 142, p. 3687. 
(J. C.) Penney Co.—Sales— 

Month of— 1936 1935 1934 1933 
aS. Sea $13,964,419 $12,924,114 $12,440,233 $8,689,376 
i coe 1 ,430 040,899 11,741,901 8,455,073 
initiates dow e 16.282,.456 15,511,014 16,474,080 10 ,073 
a pine Ged aindbithhin owe 19,759,157 17,591,998 15,475,133 14,591,329 

RRL SERS AE EET 20, ‘639,831 16,976,710 17,084,631 14,431,647 
og RRA Ree OE 21.474.807 17,.934.548 16.796.586 14.628.193 

tf a al ie a 18,475,110 15,919,033 13,967,193 13,557,830 
—V. 143, p. 933. 

Pennsylvania Salt Mfg. Co.—Earnings— 

Years End. June 30— 1936 1935 1934 1933 
Net profit after deprec., 

depl., Fed. State & 

local taxes........-.-. $1,285,645 $891,086 $757 .236 $325,745 
Earn. per sh. on 150,000 

shs. cap. stock (par 

nneedatibhecce $8.57 $5.94 $5.05 $2.17 


—V. 142, p. 4188. 


Pennsylvania State Water Corp. (& Subs.)—FEarnings 


12 Months Ended June 30— 1936 1935 
i, eee dines $1,199,138 $1,185,019 
"982 "537, ‘041 




















ngs . 

Operating expenses, maintenance and taxes. .---- ‘534, 

i $664,156 $647 ,977 
Interest and other deductions of subsidiaries a 1,5 490 
I ee 148 152 
Interest, amortization of discount, &c., “of parent co 7 895 396,110 
Reserved for retirements ._.....--.------------ 2,219 61,901 

De Sk dn ecasoudbenuens $209 ,304 $189,322 
SE EE 133,714 133,714 

Balance for common stock and surplus.......- $75,590 $55,608 
—V. 143, p. 283. 

Peoples Drug Stores, Inc.—Earnings— 

{Including ae Corporations] 

anise. End. June 30— 1936 935 1934 1933 
eS $9, 0. ive $9, 7D. 708 $8,015,235 $7,492,015 
Other store income... 134,4 131,078 119,607 116,936 

Total store income_-_.$10,004,581 $9,203,786 $8,134,842 $7,608,951 
Cost of sales, oper. exp. 

(incl. admin. & gen. 

expenses) ........... 9,394,516 8,765,863 7,630,956 7,400,646 
Other deduc., (net)____- cr16,259 1,154 2,624 9,090 
Est’d Fed. income tax... 93 ,948 61,397 78,649 28,886 

Net profit.........- $532. 376 $375,372 $422,613 $170,329 
Dividends on pref. stock 62,741 62,741 66,821 68,130 
Dividends on com. stock 122 622 182,081 118,827 59,693 

ES a a $347,013 $130,550 $236 ,964 $42 506 
Shares com. stock out- 

standing (no par) -_--_- 245,324 245,324 118,837 118,837 
Earnings per share_---- $1 91 $1.27 $2.99 $0. 86 


. vi eli provision has been made for Federal surtaxes on undistributed 
ro 
Current assets as of June 30, 1936, vere $1,298,006 $1,615, STS cash, amounted 
is compares with 
763,495 rea kB. liabilities of 
1 ye 506 on June 30, 1935. Ref td totaled $2 .6e8 201 against 
2 '919 ,860. Total assets on June 30, last, aggregated $7,597,257 as com- 
pared with $7,775 274 on June 30, 1935, and earned surplus was $2,539,317 
against $1,745,143. 


50 Cent Special Dividend— 


The directors have declared a special dividend of 50 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable Oct. 1 to holders of record Sept. 8. 
An extra dividend of 50 cents was paid on Jan. 2, last, and an extra of 
25 cents per share was distributed on July 1, 1935. The company paid a 
stock dividend of 100% on Dec. 31, 1934. al 143, p. 934. 


Petroleum Securities Co.—New Chairman— 

Mrs. Edward L. Doheny was elected Chairman of the board on Aug. 5. 
ba post eae vacant since the death of her husband last September. 
— p 


Pfeiffer Brewing Co.—Earnings— 


Period Ended June 30, 1936— Months 12 Months 
Ne conn oer provision for Fed. income taxes Sse. 185 $692,935 


Phelps Dodge Corp. (& Subs.)—Larnings— 
a. Mos. End. June er" 1936 1935 1934 1933 


from sale of 
Pee Gee cco wsosma $29,229,712 $24,090,761 $18. 682,807 $11,729,450 











Costs, expenses, tax, &c 22,491,519 20,257,890 15,494,876 11,591,132 
sss i i at alan ei $6,738,193 $3,832,871 »187,931 138,318 
Other income........-. 500 ,544 327 717 * 349,705 943333 
Total income... _..-.- - 97, 238,737 $4,160,588 $3,537,636 $280,551 
xpense on closed 
ip ia ke aaa 163 ,042 205,151 409,896 521,046 
alicia oR M3. aia edes. pata ahaa do: >, ate 
Depreciation... ......-. 1,562,749 1,013,740 859,945 470,671 
Fed. & state inc. taxes... 734,000 317,000 nee ee —Otis(hses 
NOS DEON... -<ccccce 666,330 $2,624,697 $2, : ° 
sn Oe mae ae soe $ $2,067,795 x$711,166 
standing $25). --- 56,071,240 0.503 S35 5,342,922 5,342,922 
Earns. per share__...-.. $0.92 $0.49 $0.39 Nil 
x Loss. y Exclusive of surtax on undistributed profits. 


Bank loans have been reduced $1,501,000 since Dec. 31, 1038 leaving 
a balance outstanding as of Aug. 1 of $6,100,000.—V. 142, p. 3184. 
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Phillips Petroleum Co.—T7o Offer Rights— 

Frank Phillips, President, in a letter to stockholders says: 

From time to ee the company has purchased in the open market or 
otherwise acquired 286,614 shares of hy pe issued stock. stock has 
been purchased or sold io the open market since 1930. The oe. 614 shares 
enemy on the books of the ) coeeens, at , anprosimesey Sou per share. —e 
Management has recommend ors has yt 4 
a plan which, after Federal rostetretion. will give stockholders th t 
of = low cost of ned aes § by offering them approximately this number 

shares a per sh 

In order to provide sufficient stock to enable them to receive pro rata 
the right to purchase one share of stock for each 14 shares held, it is neces- 
sary to bring the total up to 296,631 shares, an increase of 10,017 shares 
over the stock now held by the co ae ow a Counsel have Seckied bees the 
best way to proceed is by the oe tion of the entire 296,631 sh 
new stock and the cancellation and retirement of the 286 614 shares now 
held, after which the total issued stock would be 4,449,467 s ect 

an increase of caly 10,017 shares. No erwriting expense is contem- 

plated, and giving effect to the purchase by the s olders of the entire 

631 shares the amount for the treasury would be $8,898,930. The 
stockholder could either exercise his rights or sell them 

The p s from the sale of this stbek would be applied to the payment 
of ali Sok loame and the first maturities of the private loans incurred in 
the retirements of the company’s debentures last year. The remainder 
would apply to the reimbursement of the treasury for capital expenditures 

made during the first six months of this year and to other corporate not go 
Poses. After such payments the company will have no bank loans the 
rivate loans will a been reduced to $12, ,000 with no maturities for 
penn ak ears from Dec. 1, 1936. This amount ‘will represent the indebtedness 
from an ath of $40,000,000 544 % debentures made in 1927. 


Consolidated ene oem 
Period End. June 30— 1936—3 Mos.—193 1936—6 Mos.—1935 
x Gross income..-...... $26 259,924 $29, 848, 715 $49,413,068 $42,294,612 
x Exp., cost of products 
sold, oper. exp., taxes 
and interest......-.-. 18,264,384 15,705,249 34,426,809 29,866,965 
Deprec., depletion, &c.. 3 ‘815, 397 3,665,825 7,649, 957 7 407 ,671 


Net poe. wagaonocece $4,180,143 05,417 oe 07 308 $6,019,975 
Earnings pe are $1.01 $0.84 $1.77 $1. 


x Excludes inter-company business and wy Os taxes collected and oe 
to Federal and State governments.—V. 14 


Philadelphia Insulated Wire Co.—Larnings— 








6 Months Ended June 30— 1936 1935 1934 
Net profit after ae. deprec., Fed. 
- & state mevens rae = perf ~ es aint ak $24,731 1loss$14,335 1loss$15,047 
on 8 no 
Fl aa ctpasatmtendnas esta jeo gh $1.33 Nill Nill 


—vV. TP ta. be 3391. 
Philadelphia & Reading Coal & Iron Corp. (& Subs.) 


12 Mos. End. June30— 1936 1935 1934 1933 


Net sales & other o 
Rance Be per $39,141,990 $38,754,774 $45,906,600 $32,704,644 


inco 
Cost of sales incl. de- 











prec., deple. & exp... 39,636,676 40,157,267 42,297,860 34,823,358 
Loss from oper... .... 94,686 $1,402,493 pf$3,608,740 $2,118,714 
Other income eng udiviiinenes #501189 '305 ‘376 ‘277, 515 327 ,353 
Sos TE. cantdaonee $290,497 $1,097, + hae 886,255 $1,791,361 


3,087,337 3,166,385 3,206,291 3,108,742 
863 ,460 "757,740 670,326 840,065 


$4,241,294 $5,021,242 prof$9,638 $5,740,168 
Of the loss for the 12 months ended June 30, 1936, $643,357 was assing- 

able to the iron manufacturing activities of the corporation, as com 

we © Guniles low of $860,660 in the 12 months ended June 30, 1935. 

—_ p 


Phoenix Hosiery Co.— Accumulated Dividend— 

The directors have declared a dividend of 87 & cents eyo are on account 
of the 7% | ae hee preferred stock, par $100, payab Sept. 1 to nataeee 
of record Aug. 19. ve similar payment has been made in each of the . 
preceding quarters as compared with 88 Cute pele on Sharan 4. 4 1933 and 
87 cents . Dec. l, 1932 -—V. 142, p. 36 


Pierce-Arrow Motor nice ned hainn to Build Trailers— 

The company is planning to start production within a few weeks of an 
automobile trailer for the tourist trade. This will represent the first 
invasion of the trailer manufacturing industry by an automobile manu- 
facturing company. 

The annual production of automobile trailersin this country now amounts 
to about 35,000, and some manufacturers estimated that there is a potential 
demand for more than 200,000 a year. At present there are about 200 
manufacturers, some producing only a few trailers a year.— V. 142, p. 2902. 


Pittsburgh & Lake Erie RR.—Larnings— 
Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 














Railway oper. revenues. $1,878,890 $1,460,672 $9,599,992 $7,782,067 
Railway oper. expenses. 1,386,725 1,156,029 7,667,338 6,336,315 
Railway tax accruals- _ - 154,604 ,087 798 ,229 608 ,287 
Equip. & jt. facil. rents * 152,258 139,487 }#1,041,611 872,951 
Net ry. oper.income. $489,819 $334,143 $2,176,036 $1,710.416 
Other income.........-. 14,199 13,112 87.729 217,08 
Total income--......-. $504,018 $347,255 $2,263,765 $1,927,496 
Miscell. deductions- . ..— 75,507 60,914 387 ,168 340,600 
Fixed charges......... 5,457 8,286 44,545 246,375 
Net income........ $423 ,054 $278,055 $1,832,052 $1,340,521 
Net income per share o 
stock (par $50)...-_-- $0.32 $2.12 $1.55 


$0.49 
* Credit heey —V.143, p. 768. 


Pittsburgh Terminal Coal Corp.—Larnings— 
Period End, June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


Net loss after deprecia- 
tion, depletion, &c... $139,114 $134,446 $274,838 $203 ,821 


—V. 142, p. 3360. 


Pittsburgh & West Virginia Ry.—Change Approved— 

The Interstate Commerce Commission has authorized the company to 
waive redemption rights with respect to $319,000 of equipments trust 
certificates of 1934.—V. 143, p. 934. 


Plymouth Oil Co. (& Subs.)—Larnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net profit after deprec., 


depl., Fed. taxes, &c. $456,993 $146,014 $818,155 $331,847 
Earn. per sh. on 1,050,- 

000 shares of capital 

stock (par $5)... - $0.43 $0.14 $0.78 $0.32 


—V. 143, p. 121. 
Postal Telegraph Land Lines System—Larnings— 


Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 
Teleg. & cable op. revs. $2,051,850 $1,815,328 $11. 547,194 10,946,527 














Teleg. & cable op. exps. 1,820,649 1,698,145 10,601.761 10,195,995 
Uncollec. oper. revenues 2,500 15,000 35,000 ,000 
Taxes assign. to oper_-_- 40,000 41,667 240,000 250,000 
Operating income___. $188,701 $60,516 $670,433 $410,533 
Non-operating income_ - 2,592 1,127 16,029 6,577 
Gross income_._-_.__.- $191,292 $61 643 $686 .462 $417,110 
TemweNeee oo ok = 237 326 229,597 1,413,950 1,361,084 
Net deficit.......... $46 034 $167,954 $727 488 $943 ,974 


—V. 143, p. 440. 
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Pond Creek Pocahontas Co.—Earnings— 
- Ported Bnd, Lsy 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
aad taxes ere loss$4,585 $29,817 $99,927 $155,646 
"0 oot ghateh. oc... Nil $0.17 $0.59 $0.91 
- 143, p. 440. 


Powdrell & Alexander, Inc.— Subscription Ageni— 

The Guaranty Trust Co. of New York has been appointed agent to 
accept subscriptions to new $5 par value common eee The subscription 
ee is $6.625 a share and the privilege of subscribing terminates at 3 p. m. 

astern Vavlight Saving Time on Aug. 19, 1936.—V. 143, p. 600. cumin 


Prentice-Hall, Inc.—£ztra and Larger Dividend— 

The directors have "declared a dividend of 70 cents per share in addition 
to an extra dividend of 10 cents pe share on the common stock, no par 
value, both payable Sept. 1 to holders of record — 20. 

dividends of 50 cents per share 4 were d 
June 1, 1936; 40 ce cents on March 1, 1935; 
35 — per share — in each of the four preceding quarters; 50 cents on 
Dec. 1, 1933 and 70 cents per share paid each three months from June 1 ; 
1929 a March 1, 1931, inclusive. In addition_an extra,dividend of 20 
cents was paid on’ ‘June i, last.—V. 142, p. 3185. 


Previously regular quarter! 
from June 1, 1935 to and incl. 





—————_—- 


Public Service Co. of New Hampshire—Bonds Offered— 
Halsey, Stuart & Co., Inc., on Aug. 12 offered to the public 
$1,000,000 Ist mtge. "34% bonds, series E, dated Aug. 1, 
1936, and due Aug. 1, 1961, at 104.125 plus accrued interest. 

Preferred Stock Offered—Offering was made the same date 
by Arthur Perry & Co., Inc., and Tifft Brothers of 4,860 
shares of $5 div. series pref. stock. The shares were priced 
at $97.25 plus accrued dividends from June 15, providing 
@ current return of approximately 5.14%. 


Description of Bonds—Dated Aug. 1, wg oe wr Aug. 1, 1961. Issued 
under an indenture dated + of Nov. 1, 1926, upplemented by further 
indentures dated as of ty aay and as of Nov. 1935, and a proposed 
further indenture to be dated as of Aug. , Old Colony Trust Co., 
trustee. interest will accrue from date of yen "and will be payable on 
Feb. 1 and Aug. 1, and principal and int. will be payable in legal 
the United States of a at the principa. office of trustee. 

Denoms. $1,000 and $500, registerable as to princi only, and inter- 
changeable with fully registered bonds of denom. of $1,000 or multiples 
thereof. Rae ey gene at option of company all or part at any time upon 
30 days’ notice at oF amount plus, if red. on or before Aug. 1, 1960, 
the follo 5% through Aug. 1, 1941; 4 cherentvar through 
Aug. 1, 1 6; Bo, thereafter through Aug. 1, 1951; 2% thereafter through 
Aug. 1, 1956; 1% thereafter er tn Aug. 1, 1960; in all cases oy accrued 
interest to redemption date. Company covenants to reimburse the 
or von ep he holaer of series E bonds for taxes imposed upon and paid by 
such holder under any present or future applicable law, 
as follows: a) or any income tax of the United States of erica to an 
amount not exceeding 2% of the interest on the bonds; (b) for any income 
tax of Mass. to an amount not exceeding 6% of such interest. 

Description of Preferred me SO issue of pref. stock, $5 dividend series, 
will constitute part of a total issue -! _ stock of 97, 167 shares, of which 
82,777 shares are stock, $6 dividend series, and 14 ,390 shares are 
pref . stock, $5 dividend series. Preferred stock consists of one class but 





under charter 
and $8. Each series 


expressed 
y may be $5, $5, $6, $64, $7, $7 
at rate of but never 


of pref stock is entitled to cumulative dividen 
exceeding the number of dollars stated in the designation of the series. 
dividends are payable quarterly or half-yearly, in the a of directors 
but only out of such surplus or net earnings as shall be made ap Dppican® $3 to 
=, yment of dividends by the board. Dividends on the 

vidend series are paid quarterly; March, June, Sept. and 5... 
HHoldece of pref. stock are entitled to dividends before any dividend shall be 
paid on, or set apart for, the common s Preferred stock = no voting 
power except that if at any time dividends shall be in arrears to an amount 
exceeding one-half the number of dollars stated in the designation of the 
series, then so long and only so long as such arrears shall exceed such amount 
such share shall have the same voting power as belongs to a share of a 
stock. Preferred stock entitled, upon liquidation, dissolution or winding u 
before any amount shall be paid to holders of common stock, to $100 for 
each share and a ge divs. accrued thereon, and if such Nauitacion. dis- 
solution or win shall be voluntary then a premium as follows: For 
each share of $5 d divie ae Seehee, ©, POSNNEE GF USERS TNE SSeS GaeEe OF UO 
dividend series a premium of $7 


Capitalization (Adjusted to Reflect the Sale of the Securities Offered) 








Authorized Outstandi 
lst mortgage 3% % bonds, series C__...._-.. $5,400,000 $5,400, 
lst mortgage 3% % bonds, IE I cin exch aeons 10,379,000 10,379,000 
Ist mortgage 314% bonds, series E....____. - ~15000'000 1,000,000 
Preferred stock $6 dividend series.........-  secpharockn shs. {82,777 shs. 
Preferred stock $5 dividend series........-.- (14.390 shs. 
Common stock (mo par)...............~...200,000 shs. 120,000 shs. 
Earnings for 12 Months Ended May 31, 1936 
I i ntitdiidinn acitith etbtineee cmon $5,325,766 
we ng Any (incl. maintenance, deprec. and all taxes other 
eral income taxes, less expenses allocated to con- 

TI sities on eldest a dinette ey ihe when to bau 3,370,855 
Provision for Federal income taxes......................__. , 
Addition to general reserve for investments............... 100,705 

Net Mma ta PU iw bast kbisdedtendites WSs $1,821,607 
NOM-GHEOTEEE SCONES, BOS... cccccdcccddsvbbsodccbwcossuds 38,612 

ZOCRE MEO RR, « s Scie oie Sede ct ir Ata ata. as $1,860,219 
Annual interest = on funded debt including this issue_ $62 6 71 13 
Ratio between total net earnings and annual interest charges 

Bema urevisien tained 

ore pro on for sins én diihsiktn sath Ghanian aa wera over 3.73 times 

After provision for depreciation................-...... oO 

Ratio between total net and annual interest charges ae SAS Sine 
on basis of earnings for 12 months ended May 31, 1 136: 

Before provision for depreciation... ............-... over 3.70 times 

After provision for depreciation... .......-.....-.--__. over 2.96 times 
Annual dividend requirements on preferred stock (incl. 

EE SU ba wand csiccdddnsneddsvosccéobudlssabbbkucs $568,612 

Purpose of Issue—Company has incurred indebtedness to banks 
airectly ly ate | $648,000 by endorsement of paper of New Ham why dhe 

e proceeds of which, together with other funds of ny company 


pe he rb pe $60,117, ting ig meer ote $1,533,117, were used 
connection with the acqu — on of New hire Power Co. as follows: 4g 
(a) $697,000 used to uire all of the yoy stock of New Ham 


Power Co. (consisting of 5,214 shares) 800 shares = Be my tock 
com and $101,000 of company’s Bg ortgage bo ee: 6 sad 
(b) $ 8.117 deposited with the trustee for e Seebrenenne of $626,200 


of <a first mortgage bonds of New Hampshire Power Co. (not held 
pias too 103 and interest to the date of redemption. by aes 

on $ 000 paid to New Hampshire Power Co. and used by it to pay 
in iquidation to the holders of 1,880 shares of its preferred stock (other 
than the company) $100 per share and divs. to date on which the money 
7 ee was made of nen itt on aoiiene 

e ne of the securities offered in the estimated amount 

ye 476,828 oh pene received by the co BRS. on the delivery date, on or tees 
17, pe by 5 s18.5 (estimated ex of the issue), 


$1 1 473. 000 wi to pay bank loans and the balance, $3,828 wi 
used to 1 Pt bbe d the company vo part for its other funds used pill be 
oregoing purposes. 

Control—Company is a subsidiary of New England Public Service Co. 


of Augusta, Me., which has, since the organization of the com 


ny, 
all its outstanding common stock now amounting to 120,000 ms owned 
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tender of 


Principal Underwriters 
1) As to the Bonds— 


Stuart & .Oo., Imc., CRIERR0. cwccdedvcecsvesceccod’s $1,000,000 

om) Ag te he Sderot te 2,430 shs 

ur nc Bi coccodaséduceetbacosouesoe , . 

Pas Pathe. Benen ee ee oo eee 2'430 shs. 
—V. 143, p. 934. 


Public Service Subsidiary Corp.—Bonds Called— 
All of the outstanding 5% % gold debent series A, due Jan. 1, nk 


ures, ser 
have been called for emption 5 on Sept 


10 at 103% and interest. Pay- 
ment will be made at the Continental nois National Bank & Trust Co., 
Chicago, lll.—V. 141, p. 4 


Puget Sound Power & Light Co. (& eet aa 

















Period End. June 30— 1936—Month—1935 936—12 Mos.—1935 
Gross earnings... hsiaren teillctes $1,199,462 $1,095,340 sia: 370,051 $13,498,515 
ao SOR - 2 =~ a2 415.28 461,840 5,468.3 272,154 

ae ee 164.806 1,775,442 1,912,260 

pS Re Onis a $478,143 $412,420 $6,316,611 $5,522,256 
Inc. from other sources. 34,733 34,733 416,800 416,800 

IS RSE ree $512,877 .$447,154 $6,733,411 $5,939,056 
Int. oon Gs amortization... 316,908 323.744 3,834,581 3,888,030 

| EER $195,968 $123,410 $2,898,830 $2,051,025 
Aporopriasions for retirement conerve sacueesn are ag ,346 1.354.500 

or preference end requirements... ..-.-- : x 
Preferred dividend requirements. .........--.-.-- 1,583,970 1,583,970 — 
Deficit for com. divs. and surplus.........-.-.- $637,485 $1,437,624 


—V. 143, D. 284. 


Pullman Co.—Earnings— 
[Revenues and expenses of car and auxiliary operations] 











Ported End. June 30— 1936—Month—1935 1936—6 Mos.—1935 

eeping Car Operations— 

Total revenues... .... $4,705,408 $4,219, 1 $27. 147,671 $23,492,588 

Total expenses.._.__.. 4,297,899 4,550,4 4,854,254 25,029,048 
Het revene “ie oh as Fe $407 509 def$330,671 $2,293,417 df$1,536,459 

uzilia erations— 

Total povewaas .......c $154,374 $133,739 $957,266 $812,623 

Total expenses_.._...... 128,545 119,425 755,604 725,473 
Net revenue._.....- $25,829 $14,314 $201,661 $87, 150 
Total net revenue.... $433,338 def$316,357 $2, 495,078df$1 ,449 309 

Taxes accrued __......- 258 ,666 122,918 1,327,032 "792.629 





Operating income_... $174,671 def$439,275 $1,168,046df$2,241,938 


~—V. 143, Dp. 284 


Pullman, Inc. (& Subs.)—Larnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


Net fit after deprec. & 
areas Fed. inc. taxes x$2,493,717 loss$413,299 x$2,693,980 $266,838 
ey aed sh. © es 
shares capital st 
Dede o aphaecneptoing $0.39 Nil $0.70 $0.07 


x Before provision for surtax on undistributed earnings. 

For the ib months ended June 30, 1936, there was a net profit after similar 
deductions of $2,153.414 or 56 cents a share, compared with net profit of 
$2,900,394 or 75 cents a share in corresponding 12 months ended June 30, 
1935.—V. 142, p. 4189. 


Purity Bakeries Corp. o gap eg Tastes AN 


12 Weeks Ended—— 
July 11 36 ’ Fale 13°35 July 11 "36 awe 13 '35 








2 ks Ended—— 


ee a 
Net profit after interest, 


deprec., Fed. taxes 
ki sainoriay Interest. ke! $257,581 $69,796 $68,968 $249,259 

arns. r on 

shs. p 4 stk. (no par) $0.33 $0.09 $0.09 $0.32 
—V. 143, p. 934. 

Radio-Keith-Orpheum Corp.—LEarnings— 

26 Weeks Ended June 27— 1936 1935 
Profit after a... deprec., taxes & minority int... $734,492 $141,376 


Consolidated income account for 26 weeks ended ae Zs 1936, follows: 
Income from theater admissions, rentals, &c., $24,553 ,3 costs, expenses, 
&c., $21,794,403; profit, $2,758, '919; other income, $3351 Tbs t total income. 

interest and discount, $1, gts depreciation ~ capital assets 
and ainoreianthon of leaseholds, $744,33 loss on investments and capital 
assets, $14,933; provision for losses of viet iliated and other companies not 
consolidated, $13.3 ,390 os, $174,060: tra of officers and employees in — > of 
subsidiary companies, 4,966; trustee’s administrative expenses, $55,727 
sundry other tS ae 6,631; provision for income excess profits 
taxes, $268,4 ority ag | rs profit before subsidiary preferred 
ou. Sat 492.—V. 7142, p. 336 


Radiomarine Corp. of pe nan Se ee nt Rossgne 
Norton, Vice-President of this company and assi 
pita Bernoff, President of Radio Corp. of America, has resigned ed. both 
posts, it was announced on Aug. 6.—V. 143, p. 769. 


Railway Equipment & Realty Co., Ltd.—Larnings— 


Period End. June 30— _1936—3 Mos.—1935 1936—12 ox’ —1935 


incl, non-op. inc.) $1,490,966 $1,388,382 $5,841. 407.452 
a eS . 4731837 4°317'551 





bo 
@ 
— 



































ge ene ey 1,203,994 1,128,668 
, licenses an 
yor i isis nem elites _ a 58 ,037 68 ,987 141,000 248,731 
Operating income.... $228,935 $190,728 $968 ,444 $841,169 
Desveunsion POEM ES SOR 83,532 73,579 318,272 301,454 
Balance, currentoper. $145,403 $117,148 $650,172 $539,715 
Int. & misc. deductions- 30,902 40,874 138,759 166,334 
Net income..-....... $114,501 $76,274 $511,413 $373,381 
Profit & loss charges 
credits (met)......--.- Dr4,905 Dr7,309 Dr54,676 Cr17,661 
Wiki penkewent $109,596 $68 ,965 $456,737 $391,042 
Consolidated Balance Sheet June 30, 1936 
Assets— Liabilities— 
Capital assets...........--.- $26,419,615 ei vena 4s, 1946. $3,500,000 
i a 1,137,815 | Savings loan.............-. 100,000 
PeGURRN a > wecsvonedete 47,423 Installment contract (O. T. 
Materials and supplies....- 236,597 Bee SI cuit Gti adhe 151,324 
Deferred charges........... 378,930 Pe Figs and ala I ai Rains 230,645 
Accrued interest.........- ,885 
Dividend comanis July 1, 36. 59,844 
en ee 9.707 
REY 2 AEE Nee 3,513,602 
Capital a and surplus......... 20,362,373 
WOR A cinkddsndwdleoan $28,220,382 MWe cocsa bund $28,220,382 
—V. 142, p. 2841. 
Rapid Electrotype Co. (& Subs. )—Earnings— 
6 Months Ended June 30— 1936 1935 1934 
Net gay after 1 kame Federal inc. 
ORNs ONG, Sith LS én ccciubdinindtiinkinnn « x$58 ,864 $116,981 $113,701 
Shares Saniant stock outstanding 
i we eB 44,890 40,844 40 7 
Rarnings 8 ett tenescrasielo a $1.31 $2.86 $2 
¥ . ee been made for Federal surtax on undistributed profits. 
—_— p v 














1090 
Real Silk Hosiery Mills, Inc. ( & Subs.)—Zarnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
Net loss after all all charges x$66,771 pf.$110,285 $413,459 $7,594 
x Preliminary.—V. 142, p. 2515. 
Reed Roller — Co.—Earnings— 
Now = t after ies oat Se ee heirs Federal taxes. . $081 192 $386 526 
ut , ’ 
Earnings share on 598,950 shs. common stock se an nage 


a 142, p. 3867. 


menvennes Mfg. Co. of Ill.—Zarnings— 


ried Bnd, ouse 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net Pee ter deprec., 
. & Fed. inc, taxes. «$291,686 1loss$87,041 x$437,267 loss$51,989 
s hikes cant undistributed profits.—V. 142, p. 3867. 


Reo Motor Car Co. (& Subs.)—Zarnings— 


Period End. June so 1936—%s Mos.—1935 ie36—6 Mos .—1935 


Net profit after tax 
depreciation, Nag Se i $113 $31,544 loss$195,.253 $42,156 
Earns. share on 1,- 
800, shs. common 
a Nil $0.01 Nil $0.02 


stock 
—vV. iad. 3521. 
Reynolds Spring Co.—Earnings— 


Period End. ~ Bay oo. 1936—3 Mos.—1935 1936—6 Mos.—1935 


Net profit after 

int., Fed. Bg om x$282,258 $130,103 «$421,344 $246,911 
Seamn’ per sh. on 290,000 

= cap. stk. (par $1) $0.97 $0.45 $1.45 $0.85 


ap provicies has been made for Federal surtax on undistributed profits. 
= > 1 - 4190. 

Richfield Oil Co. of Calif. ie ab 

6 M ae Se June 30— 1935 
We ee Ser charges and reserves x$300" 000 $794,185 

New Plan Before Sept. 1— 


In answer to in growing out of rumors regarding the = of re- 
organization } R chfield soil Co. ‘of et and rhees| Fyne etroleum 


1934 
$1,427,373 


Co., Richard W. Millar, Secretary o committee, stated 
Aug. 11 that the committee is p agh ns ‘the new "will be 
in tive form in time to file ry the court before the end of anene, 


.-M added that the committee was not at liberty to disclose an 
the details of the plan until permitted to do so by the court.—V. 142, p. 6s 


Ritter Dental Mfg. Co., Inc. (& Subs.)—EZarnings— 
Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


Net fit after charges 

and Federal taxes.... x$89,369 $38,124 x$190,493 loss$19,813 
Earns. per sh. on 159,800 

shs. com. stk.(no par) $0.28 Nil $0.64 Nil 


.) N 4 eee has been made for Federal surtaxes on undistributed profits 
ane p 


Roan Antelope Copper Mines, Ltd.—Zarnings— 








3 Months Ended June 30— 1936 1935 

Spavciien cientibes. Gals iding London and miné¢ on —— 
ng expenditure (including London and mine 

administration charges) ....................- 260,000 295,500 

Estimated surplus over working ture.... £202,500 £186,000 
Provision for debenture stock int. aon pone Aes on 

5 RR a agra S54 Se aC ie ei 22.500 23 ,000 
Reserve for replacements and obsolescence. ---__. 37 ,500 37 .500 

Estimated fit, subject to taxation.......__- £142,500 £125,500 
—vV. 143, Pp. B01 . 


Rochester Telephone Corp.—EZarnings— 
Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 





Operating revenues.... $397,567 $382,114 $2,354,491 $2,263,351 
Uncollectible oper. rev... 446 . 
Operating expenses... 293,124 286,428 1,736, ‘454 1,736,375 
eels ee 6 a 33,240 29 ,632 "199.135 178,861 
et o ting income. 70,757 ' 414, 9,846 
a ng i $ $65,204 $414,993 $33 


Rocky Mountain Smelting & Refining Co., Ltd.— 
Registers with SEC— 
See list given on first page of this department. 


Root Petroleum Co.—Earnings— 


Fr 6 Months Ended June 30— 1936 1935 
Net income after deprec. and depletion, but before 

ns SN CONGO. Cn own ae obicdccckucdkiis $241,898 $91,204 
—V. 143, p. 122. 

Rose’s, 5, 10 & 25 Cent Stores, Inc.—Sales— 

Month of— 1936 1935 
CI dike Shtish coisa diskhek widens $257,051 $213,387 $186, 000 
ERT CEL SSA oe eR 5, 241,914 199,420 

RRR Ao CREE SEER N.. oh Se CRN 308,669 : 237,260 
April Sis fls shel aidtiaatits Oa sates anctrees-enlininn Chetaltios teas co 350,704 315,913 206, 

iT car’ ab tavdn =p ds Gnas ob iw eve ius anaes em 397 ,643 310,872 235,262 
June PMR |<. 5 CORR TOES. age 338,465 37533 233.004 

vay. Se dh es a dt se on cele cae dace ea 353,428 275,933 209,640 
—VY. 143, p. 441. 


Royal Typewriter Co., Inc. (& Subs.f—Earnings— 


Period End. June30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net profit after deprec. 


and Fed.income taxes x$616,081 $370,139 x$1,204,744 $642,851 
Earns. per sh. on 268,618 
shs. com. stk...._..- $2.04 $1.13 $3.99 $1.90 


x Before Federal surtaxes on undistributed profits.—V. 142, p. 3521. 


Ruberoid Co. (& Subs.)—Zarnings— 


Period End. June30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


ff f epee $3,932,783 $3,576,464 $6. 386,699 $5,296,223 
Net profit after deprec. 
™» and Federal taxes__.. x 252,438 282 342 x209 825 264,483 
Earns. per sh. on 132,6 

shs. cap. stk. (no par) - $1.90 $2.13 $1.58 $1.99 


+ ie provision has been made for surtax on undistributed profits.—V. 142, 
D. : 


Rutland RR.—Earnings— 


Period End. June 30— 1936—Month—1935 1936—6 Mos.—1935 
Railway oper. revenues_ 295,26 $266,875 $1,632,803 $1,556,860 
Railway oper. expenses _ 253 .795 251,698 1 473 1,549,547 











Railway tax accruals-_- 13,895 19,938 76,950 118,155 
Equip. & it. facility rents 1,232 $47 $435 $16,238 
Net ry. oper. income- $26,339 def$4,714 28,185 94, 
Other! “NR 4,914 4,304 #30 232 $97 Gol 091 
> Total income.._....- $31,253 def$410 $11,037 def$57 513 
. deductions... - 402 rf 2,887 
Fixed charges. .......-. 34,139 34,384 206 ,047 207 ,528 
Net deficit.......... $3,291 $35,196 $197 ,945 $267 ,928 
—V. 143, p. 769. 


Financial 
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Safeway Stores, Inc.—Sales— 





hala 24 
ak Bi. ococtsosooeds 25,1 
Fans 3 Satan 3s 946 
ok eebaipeiagreyerrst 
The company had 3,354 stores nia 11, 1936, as 5.088 
on - 0g. Bnd. J June 30— 1986 1935 1934 1933 
profit after a- 
. tion and taxes.------x$1 479,767 $1,691,463 $1,781,692 “se 204,800 
ares com. §& ou 
tock, Out 798.926 798.029 789.044 99,620 | 
pies te dire. 22 $1.26 $i.51 $i.6 °8e 13 


x No provision was made for Federal surtax on me profits. 


Preferred Stock Called— 

A be of 2,989 shares of 7% preferred stock has been called for redem 
tion on Oct. 1 at $110 share and accrued dividend. Payment will 
made at the Chase National Bank of the City of New York.—V. 143, D. 
770. 


St. Joseph Lead Co.—Comparative Consolidated Balance 
Sheet June 30— = 











“ 3 1s 3 Liabtlities— 7 7 
ssets— $ . 
a Ore res’ve & mi Cap. stk. (par $10)19,556,760 19,556,730 
rights..... 8,803,005 9,217,656 aroma ee 379 409 
b Ld., bidgs., ‘ 

& = a 0 ggg 8,242,444 9,127,367 x & G6B.c. ceende 498 
Expenses on prop. 140,005 160,275 | Funded debt...-.-. 4,500,000 5,500,000 
Invests. & advs... 3,358,511 3,236,477| Redemption accts. 649 219,561 
— deposit... 107,064 219,561) Accts.& wages pay 714,693 693,21 

en enaines 2,001,289 1,404,554) Notes payable... eicaiahiitinim 500, 
Marhetabis . .enscun 514,139] Accrued interest... 11,667 12,979 
Due from subs. not Accrued taxes.... 372,232 252,997 

consolidated. .. -. 13,610 7,268 | Conting. res., &c. 1,610,553 1,272,001 
Notes & accoun Deferred credits... 79,623 84,842 

receivable. ..... 1,252,586 1,044,665) Surplus.........- 5,719,490 5,485,553 
Inventories . . . . . . 8,459,905 8,409,967 
Cash in closed bks. 29,591 37,672 
Deferred charges... 158,035 199,184 

gh RR GS 32,566,045 33,578,783; Total.......-.. 32,566,045 33,578,783 

a After depletion of $35,008,342 in 1936 ($35, 196. 833 in 1935). b After 


tion of $11,006,464 in 1936 ($10, 85. 233 in 
™ he earnings for the six months ended June 30 were S pabiehed in V. 143, 
p. 770. 


St. Lawrence Flour Mills Co., Ltd.—-Batra, Dae 
The directors on Aug. 10 declared an extra per 
th mmon stock, par $100, - Sarge Sept. 1 to holders of record Aug. 20. 
The re lar quarterly dividend of 50 cents per share was paid on Aug. 1, 
last .— l p 


St. Louis-San Francisco Ry.—Bond Commitiee Asks 
Rejection of Finance Plan— 


ttee has = that the 
The prior lien bondholders’ coms grounds th 


organization plan for the company 
impractical, the Interstate Commerce mono BB, announced y 4 aie 
committee had peoviounts opposed the plan as 


The as l 

The plan had contem re roduct income oar'Tanis for interest in 
1933 of $5,000,000, in 1 7,900,000, in 1935 of $10,000,000, and in 
1936 of $15,000,000. A e commit the 


aK & to t income 

available for interest, was only $2,552,303 in iss and $1 pt 
mprovement was ca 
sreted the — would be less than one-third of the $15,000,000 contem- 
a or 

’ “At the present time, however,”’ the committee said, ‘‘the committee 
believes that there exists no basis on which any plan satisfactory to the 
security holders could be prepared, and, , that it would be 
either extremely difficult or actually impossible to 0 of 
security holders to any reorganisation drastic enough to be feasible. 
hem f oth x o being ce l 4 th yoo hay Ooar the prosecnton of the 
them for the t eave the pro es u 
court rather than to attempt to 234 through a reorganization plan under 


existing conditions.’—V. 143, p. 


Sangamo Electric Co.—Earnings— 


Earnings for 6 Months Ended June 30, 1936 
Net profit after depreciation and Federal income taxes. - - - - - - - $440 277 
Earnings per share on 139,000 shares capital stock- ----------- a$3 .17 


aInf ing earnings eee eared td on preferred stock were not 
deducted as all pr even had been retired July 1. 

, ae rr aaa is made of surtax on undistributed profits.—V. 
43, Dp 


Savage Arms Corp. (& Subs.)—EZarnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net profit after taxes & 


Edepreciation - 167 F15 $55,016 $18,149 $1,048 loss$48,781 
arns. per sh. on 
shs. com. stk. (no par) $0.32 $0.09 Nil Nil 


Net profit for 12 months ended June 30, 1936, was Pine ,378 after charges 
and Federal income taxes, equal after preferred dividend requiremen 
to 88 cents a common share. 

Note.—No provision has been made from 1936 earnings for tax on un- 
distributed profits.—V. 142, p. 3186. 


Schenley Distillers Corp. (& Subs.)—EHarnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
at hee andl copesc: . | 
n con 
income tax”... 'x$1,326,749 $1,443,030 x$3,065,948 $3,030,652 
Earns. per sh. on 1,050,- 
000 shs. common stock 




















iner OD. oo csuwebe $1.06 $1.57 $2.52 $2.89 

x Before Federal surtax on undistributed profits.—V. 142, p. 4190. 

Schiff Co.—Sales— 

19: 1935 1934 1957 

January... eoece eoncece ° 620 039 $486.507 $357. 
February......-..---- 611,867 019 515, + +h 
March -_ eee ee eee ee se $11,356 50,907 1,143,7 
 Saeermame vitae iiss ieee 

Tee eee eee nena e o<«<-@« + t ’ * ° 
Nala al TR ANP i ca: 1,231,591 1,124,284 1,273,394 41,131 
aad te. 1'051'595 966291 675.667 6 





The company had vr stages in operation on July 31, as against 239 a 
year ago 143, Dp. 


Seaboard Cobkeees Corp.—Earnings— 


Earnings for 6 Months Ended June 30, 1936 
Net profit after Federal taxes and charges, but before any pro- 
vision for surtax on undistributed profits... -......--------- 
—V. 142, p. 3691. 


Segal Lock & Haréware © an, ne. Wrest a poe ee 
The company reported that ers on 
increase of toate than 200%. As of Tes. i, 1936, unfilled orders totaled 
$502,718, compared with $159,258 on Aug. 1. 1935. a gain of $343,460. 
For the seven months ended Aug. 1, 1936, sales and shipments of all 
divisions increased 39% , compared to like ere of 1935.—V. 143, p. 124. 


$111,237 
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Sharp & Dohme, Inc.—Zarnings— 
’ _Period End. June 30— 1936—3 Mos.—1935 936—6 Mos.—1935 
Gross profit from sales... $1,306,508 $1,228,926 $2. 9385, 240 $2,528,213 
Selling & admin. exps. . 919,916 961.332 1,926, '491 1,881,303 
Income ae (net). - 111,777 53.533 154,23 106.464 
Depreciation... ......- 36,999 37.966 74,588 75,875 
Est. Fed. imontne to ond 
provision for conting’s 33,994 24.044 85,581 62,025 
Net profit........... x$203 .822 $152, 050 x$514,343 $402, aa 
Earn. per sh. on common $0.01 Nil 


x No WATT: has been made for Federal ae on undistributed profits. 
—V.14 3187. 


Shawmut Association— Earnings— 























pee et ames te gl BRSay. clttees 0558-749 
a ~- , ’ , 
Net loss on secs. sold... $...... 148,596 71,443 74,306 
popnwesece 144,006 loss$22,759 $49 ,463 $54,434 
Exp. int. int & R ne taaelayh . 
. payments. 20,106 17 ,427 17 ,833 18,518 
Fed. the, é rh cap. s stock. . 33,900 4,985 6000. . owdede 
Tax on foreign divs... RRR oe adie. : (onetime 
Net profit.......... 9,821 loss$45,17 27 030 $35,916 
Dividends declared... se y. ; as 310 116,941 
Surplus.........-... $9,838 def$125,151 def$53,280 def$81,025 
Balance Sheet aw 30 
a at cost.$5, ry 328 $4, 570.303 tal = its 
xX ul 
Accr. int. receiv... 10,005 33.376 Ea quity 20F capita’. «5 000,000 $5,000,000 
Invest. in affil.bks. 1,936,625 1,936,633 aamenl taxes..... 40,089 8,077 
Notes receivable... 49,693 57,093] Accts. payable...  ----.-- 4,382 
eccecccccoce 361,082 627,624] Capital surplus... 2,871,644 2,612, ,660 
Ween cisodébace $7,911,733 $7,625,119 SOG codecceos $7,911,733 $7,625,119 


x Market price June 30, 1936 $6,306,800 and $4,435 5.600 om Re 30, 
1935. y Represented by shares of no par value.—V. 142, Dp. 


Shenandoah Corp.—Financial Statement— 


Net assets at June 30, 1936 were $32,205,438, equivalent to approximately 
$76.54 per share for the 420,779 net outstanding shares of optional $3 con- 
vertible pe preference stock at that date. This compares with $25.36 per 
share neperses at June 30, 1935 for the 524,920 shares then outstanding. 
After al oeang $55 per share plus $14.75 accumulated unpaid dividends, a 
total of $69.75 per share, for the $3 preference stock, the indicated asset 
value of = wae common stock at June 30, 1936 was approximately 48 cents 


per 
During ‘the six months’ od company acquired for retirement 10,159 
shares of its preference stock at an average cost of approximately $50 per sh. 


Interim Consolidated Statement of Income 6 Months Ended June 30 








1936 1935 te 1933 
Cash . yap otandese $263,711 $84 362 $81.6 $145,336 
SOD A civtinttinndunaoe 245,176 34,215 4952 956 
Total cashincome.... $508, 888 $118,577 $90,861 $146,292 
EL nthe cmmiintidenint 99 263 39,114 56.977 61.179 
Sein Ohh eaeedititinaon 30,993 A ree ; 
Net cash income- - -_. $378,632 ©$78 364 $33,885 c$71,459 


c Net income is after all expenses but before adding profits or deducting 
losses on sales of securities and before adjustment of investment valuations 
to market quotations, or indicated asset amount in oe of the controlled 
subsidiary, Blue Ridge Corp. Such profits, losses and adjustments are 
treated as additions or deductions from or additions to ; deficit account. 


Consolidated Balance Sheet June 30 








1936 1935 1936 1935 

Assets— ‘ $ Liabiliiies— 3 3 
Investments -..... 31,132,182 b11391, ate Accts. payable and 
Due from brokers. -_..... 24,213| accrued expenses 32,916 8,517 
Adv. to affil. co. in Prov. for current 

connection with year taxes..... Skane teeekn 

purchase of Util. Res. fr conting.. CS _—— 

a 142,500 | Preferred stock... 10, 773, ‘450 13,123,000 
Int. & divs. rec’'le. 235,988 57,445 | c Common stock... 5,897,431 5,897,431 
Acc’ts receivable... 93.009 -—..... Se. oni < eonstin 16, ,228 

in nienanineaeiedbes 827, ‘818 1 .702,649 | Treasury stock...Dr.512, ‘271 onenoc 

Prepaid expenses. .__.... 
Deferred charges... ESAS TR 

yA OPES SE 32,290,304 13,318,720 EE ior amand 32,290,304 13,318,720 





b Includes investment in common stock of Blue Ridge Corp. (84.52% 
of total outstanding), amounting to $5,042,987. c Represented by shares 
having a par value of $1.—V. 142, p. 1484. 


Simmons Co. (& Subs.)—Earnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
teasetihh dkubad $17.366,022 $13,433,251 $12,316,321 $10,239,160 








Net sales 

Costs and expenses_____ 13,694,949 10.849,874 10,672,787 8,711,701 
Operating profit. ____ $3, 671 073 $2, 583 377 $1,643,534 $1,527,459 

Int., discount, &c_____. 1,002 91,544 288.573 268,190 

Mifiscomante: === ee eee ae an 

Advertising...________-_  357'184 217.136 240,140 215.431 

Ordinary taxes..._____ 439,635 676.476 699,102 273,039 

Fed. & foreign inc. taxes Sea: Raidweas fo <0t eeei oe-1 sents 

Pref. divs. on sub. stock 30,036 34,442 37,289 21,739 
Net profit.....____. 1,413,370 305,991 1 97,281 1 ; 

E Ln a AE Sad $ $ oss$6 81 loss$310,917 
236 shs. capital stock - $1.25 Nil Nil Nil 


x Includes processing and Federal! capital stock taxes.—V. 143, p. 603. 
Sioux City Stock Yards Co.—Earnings— 











-_ 6 Months Ended June 30— 1936 1935 
a | income after expenses, income taxes and other $120.535 loss$1,140 

"ese" eweeeeeeeeeaeencecaeceeececaenaeaeacxnaaeaeaaaeaa« «= > > 4 
Earnings per share on 120,000shares common stock $0.63 Nil 
—V. 143, p. 603. 

Skelly Oil Co. (& Subs.)—Zarnings— 

3 Mos. End. June 30— 1936 1935 1934 1933 
Gross earnings... ._____ $9,451,348 $7,499,680 $6,536,564 $3,965,387 
Operating expenses____ _ 6,364,782 5,272,824 4.821.430 3 »265,899 

Operating income._._ $3,086,566 $2,226,856 $1.735.136 ; 
Other income_________._ 237 534 165,102 166,826 patieers 

Total income____.___ $3,324,100 $2,391,958 $1,881,960 : 
Non-operating charges __ 52.125 32,028 95.368 — . ig _ 
Deprec, and aepleiion.. 1deiBer destaee «1 deeete | [02-88 
ial’ a ete inc, taxes__ 04,3 88, ween neaee see 
Adjust. resulting from — 

eines in accounting 

policy es ok ie inte «x: Bein < mee = sesene. 8 te 
Minority interest... __-- eee.” Cee oo bee eee 
Dec. O98 devs. purchased ...... <accc Cr5,362 Crl03,349 

pen BOOED. so wkseuse< 1,406,821 39,584 ; oss$8 
me te ey 4 ; Sis a 008 548 a ropes roe 

8 ng (par oom 12GB. xl, 548 xi, ,548 : 
Earns.per sh.on cap.stk_ $1.29 $0.33 RO an ” ol}, a 


x Par value $25. y No mention is made of Federal eee on u 
tributed profits. ni 
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, Boe cqmnetsdated ing coment oe 12 Jageehe outed June 30, 1936, 
ollows: Gross operat neem 

taxes rei » $22,441,137; preaes.. a )107 326; ; other income, 
$1,1 $1,197 4 5 Bara income, 11 304" 81; $410, 144; 


Sass tion, moe $5,808 “583; provisi on for 
obo: mi sdepreciati rena ere 
58-283. rogsremns 

3.62 a common oa a Be roe Dp. 


— interests t), $3,573; net income, 
on preferred stock, to 
Signal Oil & Gas Co. (& Subs.)—arnings— 


Period Ended June 30, 1936— 3 Mos. 6 Mos, 
Net ony after de ., depletion and other 

ma ut before Federal taxes..........---- $284,476 $391 476 

Barr arns. per sh on on 185 239 shs. comb. cl. A & B stk. $1.54 $2.11 


Sloss-Sheffield Steel[&'Iron Co.—To Resume Preferred 
Dividends— 


Thefdirectors on A 12 declared a dividend of per share on the 
7 a tees Bad relerted peek stock pee oe ee paya able 5 Sept. 15 to holders 


of record Aug. 31. This will be the made on the 
stock since Oct. 1, 1930 when a quarterly Gividend of $1.75 per share was 
distributed.—V. 143, p. 124. 

Socony-Vacuum Oil Co., Inc.—Zarnings— 

6 Months Ended June 30— x1936 1935 


Consol, earnings after all qhares. reserves, losses 
from foreign operations, & TOSS HE gach 20,000,000 $7,700,000 
ae per share on 31 708. 456 shares cap. ae $0.53 $0.24 
v. rth ee ~ Not including surtax on a. earnings .— 
p 


Soss Manufacturing Co.—Registrar— 
Co. is registrar for 195.000 shares $1 p® ommon 


Manufacturers Trust 
stock of this company .—V. 143, p. 936. 


Southern California seer Co., Ltd.—Earninos— 
Earnings Statement for 12 Months Ended “me 30, Re as 

















Total $39, S05 42 421 Sao. O52. a 
Maintenance and oo SSstoak eres : '890,315 696,696 

e at on on ~—<—_«e «eee eee aeeaeanneae= , sve "7 
State and local taxes, &c__......_........-..---- 4,661,446 ‘330 
x Provision for Federal Tnoanas SD... 6 cabnaetews 230, “ae 1336 
CR eae Simos $308 85 

a ve expenmse._.........-- . ? 
Provision for doubtful accounts.............-.--- 170,463 200 ,463 

Net earni from operations.............-..- $20,579, 740 $20,651,907 
Other avin sjiimodovekidevebubwtast duster 241,019 157 ‘327 

Net MED cctisunceatsudddbetbbockitwiaiiien $20,820,759 $20,809,235 
Interest om funded Gens.....«<scceccctccocsecncs 6,919 657 6,914 ‘416 
Amortization of debt discount and expense. .-..-.- 1,094,279 l, ‘094, ‘279 
OUP SIRGNNE. 6k ccitididtins cocdkblavtibbindacchitie . 169 
Interest charged to construction..............-- Cr47 ,859 Cr47,859 

Wise SNSING. | o. dio ddecké toms adbauncdsaob dian $12,835,776 $12,829,229 

x The above fi for 12 months ending June 30, 1936 reflect year-end 

ustments e in 1935 affecting the calendar year 1935 my | 

ustment of arovieien for Federal income tax. On aeaann of usi 
——— bowed taxable income for Federal unamort ‘ais 
count and miums applicable to bonds Seeieal ‘the year, no provi- 
sion for Federal income tax was set up on the books of parent co amy 
for the omnes year 1935. In the current year’s figures, no deduct is 
made for on undistributed profits iamesan by the Revenue Act of 
1936.—V. 14 sa. TER 

Southern California Gas Co. serninge=— 
~ 12 ne fees cane tors . 1936 1935 1934 

t t es, reciation, 

imMnn ia......... pled sg et $3,008,561 $2,500,907 $1,541,356 

x Before provision for Federal surtax or undistributed profits —V. 143, 
Pp. : 

Southern Canada Power Co., Ltd — 

Period End. June 30— 1936—Month—1935 1936—9 Mos .—1935 
Gross earnings ---...-.--. $173,886 $168,584 $1,611,143 *S1. 599 ,434 
Operating expenses... ... 75.326 67,925 662, ‘448 638, 168 

en earnings ....-.-.- $98,560 $100,659 $948,695 $961,266 

. 143, p. 444. 


saaiicies Pipe Line Co.—Dividend Decreased— 
The directors have declared a cevaneee of 10 cents per share on the 
capital stock, par $10, payable Sept. 1 to holders of record Aug. 18. a 


oo ares with 15 — aid on 2, last, Sept. 3, 1935 ae a 
and ss Sept. 1, 1934; 10 cents paid on March 1, 1934, aan. road 
a March 1833: 15 cents per share paid on S are. i and ‘Sept. = "930: 


tributed each quarter 


35 cents on R.. 1. 1932 and 50 Conte Pst - 142. yoeo2. 


for March 2, 1931 to andincl. March 1 


Southern Ry.—Earnings— 
—First Week of August— Jan. 1 to Aug. 7—— 


eriod— 5 1936 
Gross earnings. .--.-...-.. $2,398,827 $1,971,108 $73,054,093 $62,364,554 
—vV. 143, D. 936. 


Southern United Ice Co.—Earnings— 
Income Account for the Siz Months Ended June 30, 1936 




















Opesating TOVENNG qo 96 65s CES inke di acti eebecsebusecctin« $506 421 
CRE «8... cin ccntdbniniCnd « dddlaclicuaste betdb dels caede 341,345 
NG ins cgdivenbletditsaddvttbidncutinwoseebawe 784 
Tones (Geass, Weal, Ql) co did cssciccccseccccudescceccesewt 27,715 
Wet operating 1 R0OEROs on 205 conc ccc monde ccc cece ccccoss $115,576 
NOm-OpGPOUS [MOGs «noon Sic et ec ccc edo cccccsccccsbs 6,797 
Gress I MOONS. oc cocisesosissudetcndcccdecccsces teososelc $122,373 
Interest on hong vous CONT GG e Sik ein dw ewribns  cccckdusaccconca 56,699 
Amortization debt discount and expense.........-....--.. 1,054 
Provisions for retirements... ................-.-...-.--+--; 94,764 
Wet 10GB. cc homme e stb edeceeocsccccccctwcccccsiss $30,145 
Balance Sheet, June 30, 1936 
Assets— Liabtlittes— 
Plant, property, equip., &c...$5,310,999 Se cae stock ($1 par)_...-.-.- $241,950 
Special deposits.....-----.-. ,908 | Long term debt._.........-.. 2,836,100 
Bond iaerens pte expense in Current liabilities.........-.- 141,466 
of amortization. ~~. ,808 | Capital surplus... -........-- ,361,889 
Prepaid accts., def. charges, &c Ses Ris. cadGdcbcowudaabit ,145 
Cash and working funds... .. 33,904 
a Accounts and notes receiv... 140,208 
Materials and supplies....... ,729 
WeON &. dccncksintons<Htban EN oo iin wertiin ectpaitrenk nme $5,783,064 





a After reserve for uncollectible accounts of $11,426.—V. 142, p. 3189. 


Southwestern Bell Telephone ne 


ooectnn revenuten.. SOROT1IS bam neo Geekineen mheat 
revenues... . 
Uncollectible oper. rev. 26,301 26,601 4 $3 T63 rit 
25,158,649 23,742,701 





Operating expenses... .. 4,205,837 4,024,619 
ne for Brae of opera 8.908 6.902 on 

DONE dedséciace , ,600 41,756 
onnlued taxes....... 661,000 “703 000 4,230,000 4,178,000 





Bot querer anes. $1,800,073 $1,449,447 $9,723,300 $8,536,266 


—vV. 14 » Pp 
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Financial 
Spang, Chalfant = Co., cone (& Subs.)—Earnings— 





Period End. J 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Gross inc. from’ nae si. O08. 987 “Si. 144,818 $4,491 5757 $3.3! 358. 3 
Selling & gen'l expenses. 255.798 "222,064 977 763 839,1 

Net inc. from oper... $1,253,189 $922,754 $3,513,994 $2,518,939 
comes te Ga fam. iam 

ves ---- ‘ ’ ’ , 
Rents (net)........... 3, 2,900 ll, 14 652 

iscellaneous income... 8,617 12,302 25,071 18,217 

Total A mesg eae $1,291,934 $1,059,944 $3,747,271 $2,897,360 

GET ea 279,378 331.919 1,198,543 1,282,775 
Int. —e 4 lst mtge. 
1 Eager ae it 78,675 86,423 321,456 353,210 
Int., er etme taxes 

miscellaneous... ...-- x239,018 169,502 x646 ,082 441 ,564 
Prov. for Fed. i inc. taxes 103 872 64,372 228,112 121,203 

Total net profit... $590,991 $407,727 $1,353,077 $698 ,608 
Earned per share on 6% 

preferred stock... ___ $4.55 $3.14 $10.41 $5.37 

an Includes expenses in connection with the flood ay of which $45,277 

charged into the accounts during the first quarter of 1936 and .109 
during the second quarter of 1936, a total of $101,386 i“ the six months 
ending June 30, 1936. 


Interim Consolidated Balance Sheet June 30 








1936 1935 1936 1935 
Assets— $ 7 Liabilities— $ $ 
a Capital assets. ..17,994,985 18,500,544|6% cum. pref. stk.12,994,000 12,994,000 
Invest'ts, miscell. 1,548,722 2,196,639} d Common stock - 3, 750,000 3,750,000 
b Inventories... .. 8,042,700 7,089,639) Ist mtge. 20-yr. 5s 6,294,000 6,894,000 
c Notes and accts. ects. pay. & accr. 
receivable... ... 2,827,765 2,071,956 liabilities... .. 1,368,843 1,071,083 
Notes & accts. rec.: Accr.bondint.pay. 157,350 172,350 
Officers and em- Divs. pay. on pref. 
ployees...... 37,135 49,865| stock.......... 324,850 129,940 
Marketable securs. 2,459,127 2,459,127| Res. for Fed. in- 
OR ts wo ott 1,979, '069 2,690,352 come taxes... 77,600 79,241 
Deferred c ia 77.792 18,162} Res. for current 
Patents & licenses. 16,155 20,592 period Fed. inc. 
taxes (est.).... 165,262 92,762 
Res. for rebuilding 
furnaces, liabil- 
ity insur., pen- 
sions, &c...... 255,517 203,639 
Earned surplus... 9,596, 028 9.709, 862 
y | Rael 34,983,452 35,096,878 Beate kcsiaveon 34,983,452 35,096,878 





a Less reserve for depreciation of $7,835,402 in 1936 and $6,834,845 in 
1935. b Less reserve of $484,399 in 1936 and $464,612 in 1935. c Less 
reserve for bad debts of $288,993 in 1936 and brood 156 in 1935. ad Repre- 
sented by 750,000 no-par shares.—V. 142, p. 4038. 


Spiegel, May, Stern Co., Inc.—Earnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net income after int., 

deprec. & Fed. income 
x$912,238 $744,133 x$1,362,172 $1,036,278 


253 ,000 175,000 253 .,000 175 on 
Earnings per share-___-- $3.34 $3.87 $4.86 $5.1 
provision was made of Federal surtaxes on undistributed fits 
For the 12 months ended June 30, 1936, netincome was $2,657 ,694 after 
charges and Federal income taxes, equal after preferred dividends, to $9.46 
a share on 253,000 common shares.—V. 143, p. 936. 


Springfield Mfg. Corp.—Assets Sold— ° 

This company successor to the noe yr, e Co. of America, which went 
into bankruptcy, has been purchased by Dallas E. Winslow, head of the 
Pierce-Arrow Sales Co. of New York, all assets being included except the 
Springfield factory and cash on hand, it Was announced on Aug. 

The sale of the company’s assets was conducted before P. B. Olney Jf. 
referee in bankruptcy, who has presided over heari in connection with 
the 77-B reorga tion of the company, which failed to be completed . 
On June 23, 1935, the court ord liquidation of the company’s assets. 
The purchase, it is indicated, was effected by Mr. Winslow for about 
$200,000.—V. 143, p. 126. 


Square D Co.—Earnings— 

















6 Months Ended June 30— 1936 1935 
Profit from operations... ..............-...... x$435,4 $339 654 
Interest, dividends & rentals received, &c.....-- 5,760 12,567 

EIST EOS OTe, See Ee Tee Se es $441 ,247 $352,221 
PO a 15,089 25,425 
I 13,333 2,636 
Provision for Federal & State income taxes. -_-_-.-_. 71,771 50,989 
Profit applic. to cap. stk. of subs. held by public...  -..-.- 4,245 

AES ES TAS EE NLT SE 7 OTE $341,054 $268 ,926 

Divina paid PR PREIS SS LITE PES Bing rs 188,818 82,475 
pC. i RCN Fy Pe $152,237 $186,451 
Earnings per share on class B common stock... - .60 


cons ai cas nal idles, $50. Saze Protas, 61 12).200; Gepreciation, $48,259: 
dies, ro ex ‘ ; 
operating profit, $435,487. 98 
Note—No provision has been made for Federal surtax on undistributed 
profits for six months ended June 30, 1936. 











Balance Sheet June 30 

Assets— 1936 1935 Liabilities— 1936 1935 
Cash OSE $627,074  $532,234/|Accts. pay., pay- 
Mkt'le sec.,at cost ___.__. 37,722 FOR. Bec sncace $155,372 $166,999 
a Cust. notes, accts Notes pay. (bank) cf Pao 

& trade accept... 607,380 441,271 | Divs. payable-... -.-.--. 959 
Inventories... ._. 1,165,590 908,798 | Acer. int., taxes, &c 63,783 51,117 
Wis. unempl. ins. Prov. for Fed. &c. 

SRL rae 6,149} income taxes... 145,164 81,681 
Inv. in Sq. D Co Wis. unempl. ins 

of Canada... __ 39,950 73.0081 06. enbteasceins = Reamer 6,149 
Emply. stk. pur- 6% noteSq.D.Co. -—...-. ,500 

chase accounts. -._.... b100,905 | Funded debt. .- _- 637 ,500 775,000 
Adv. to salesmen & Res. for conting - - 54,574 198,402 

empl. notes & Min. int., Sq. D 

accounts... _ _. - 6,384 5 5 RY Se Ree aoe 74,156 
Officers’ accounts. _____. 10,799 | Class A pref. stockd1,233,163 999 690 
Misc.inv. & accts. 10,708 4,.572| Class Bcom. stock e73,546 70,926 
ver —. closed i hoe dy ol Capital surplus... 208,023 302, — 
Land, oo sag dies, ‘ ? Earned surplus... 1,319,456 832,41 

NS. i ws toenieb nas 1,394,934 «1,414,339 

GOR on woe l 1 
ae 1 1 
Deferred charges _ . 68,936 31,543 

, $3,928,083 $3,579,995 I ee no $3,928,083 $3,579,995 





a After allowance for doubtful accounts of $59,231 in 1936 and $53,070 
in 1935. b On the basis of the quoted market value at June 30, 1935 of the 
Square D company’s stock held as es gg ada the penplovocs. stock purchase 
accounts were inadequately s the amount of $764. 
allowance for depreciation of $1,178 BBL in 1936 and $1,085,179 in 1935. 

< Semrananted by 123,316 no par shares including scrip certificates for 128 

shares convertible into full shares at stated value of $1,282. e Represented 
by 220,638 no par shares.—V. 142, p. 3870. 


(A. E.) Staley Mfg. Co.—Earnings— 





12 Months June 30 '36 Mar. i 
Net profit after depreciation and Federal taxes ne 20's ar. 31 '36 

Se eres for excess profits tax. ..-.. $1,057,863 $766,511 
wer » Pp 





Chronicle Aug. 15, 1936 
Standard Cap & Seal Corp.—Earnings— 


- EA, bag End. o-* bo 1936—3 Mos.—1935 1936—6 Mos.—1935 
ne. after , ae 
& Fed. income taxes... $170,000 $162,379 $339,004 $312,725 
sha. emp. stk. outstand’s = 211,005 = 208-405 = 214,005 208.408 
~~ i> peates ‘that no ovision has been made for n undis- 
ue Act of 1936 as the extent, it 3 any, of 


Co 
tribu fits under the 
such tax cannot now be @ —V. 142, p. 4191. 


Standard Fruit & Steamship Corp. (& Subs.)—Earns. 





3 Months Ended June 30— 1936 1935 1934 
Operating profit. ......-.....--.-- $1,259 ,869 $714,971 $1,351,220 
Depreciation. . . . .- e.ccccccccceses 264,605 229 ,663 221,744 

Net earnings. -..-.---..--...------- $995,265 $485, ~ ll 3}. 129,476 

For the si onths ended June 30, 1936, the net dmg all charges, 
depreciation, State taxes and Federal normal inco en other re- 


serves, amounts to $408,764 as comperst to a net profit of t of $152, 519 for the 
same period of last year. —Vv. 142, p. 3189. 


Standard Gas & Sinctiie Co.—Obituary— 
John J, O’ nc President of the company, died on Aug. 7. 


Weekly Out 
P mace ‘output of the hey Ne wg 
as ectric system for the 
974,821 kilowatt hours, an increase of 14. 7% am AR 
sponding week last year.—V. 143, p. 936. 
Standard Oil Co. of Calif. ee 


Period End. June 30—_ 1936—3 Mos.—1935 1936—6 Mos.—1935 
O ting income pasoce $10,660,060 $10, 176,316 $17. eps 728 $19, 482,549 
7,970 513,966 252,590 


Dividends . 
Other non-oper. inc. (net) 46.079 161,022 361,065 204,67 


Total net income... .-. $10,942, oe $10,435,309 $18,556,760 $19,939,819 
Deprec., depl. & amare. 4,457,314 4,278,188 8,890,214 8,576, ‘677 


ee Se Companies in the Standard 
ete oy 99,- 
he corre- 








income tax (e8t.) ccue 454,000 460,000 677,000 770,000 
way gel ty Sey ees = 
an 
oF te pabiie.....2°0 5,000 5,000 10,000 10,000 
Maneatis. .oi.ie<ces $6,026,588 $5,692,120 $8,979,545 $10,583,141 
share_._.-. $0. 43 .69 $0. 81 


x Does bet include an provision for surtaxes Lg Ag under the 1936 
Revenue Act on undistributed earnings.—V. 143, p. 936. 


Sterchi Bros. Stores, Ine.—Barnings— 


Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
= profit tier “tiara $1,372,874 $1, 202,449 $2,433,481 $2. 009,519 

et t after charges 
ae XO on 136,166 77,166 «191,844 45,940 

arns. sn.on 

my pers stk. (no par) 9. 90.37 $0.17 $0.47 Nil 
—V. 142, p. 4192. 

Sterling Breweries, Inc.—Earnings— 

294 Weeks Ended June 30— 1936 1935 
Net income after depreciation, Federal income and 

Pete 60s. DE.. 4accdcacccusedsssercaasseeeus $218,168 $91,958 


—V 143, p. 604. 


Sterling, Inc.—Admitted to Listin 
The New York Curb Exchange has admit 
to listing and registration.—V. 143, p. 445. 


(John B.) Stetson Co.— Wins Suii— 

- The United States Circuit Court of Appeals has affirmed a decision in 
District Court ge ye | Stephen L. Stetson Co., Ltd., and Hutt Wasser- 
man, Inc., from using the name Stetson on hats or in advertis — J in 
such a way as to disclose clearly that the product is not that o 

B. Stetson Co. of Philadelphia. The Court held that the name "een 
when a ee to hats has come to mean only one mney ae a the product of the 
plaintiff company, whereas the name of the defendan virtually unknown 
and the use of t e name Stetson on its products constitutes infringement 
of the Stetson trade mark.—V. 142, p. 4192. 


Stone & Webster, Inc. (& Subs.)—Financial Statemeniti— 


Comparative Income Statement (Parent Company) 


and Registration— 
the common stock, $1 par, 











12 Months Ended June 30— 1936 1935 
Revenue from subsidiaries—Dividenu3--.-...--.- - $485,426 $456,340 
Em te ERS AEE SS 64 333 50,834 
RS ee Sa a Tee Pak eee ee 88,810 $1,340 
i . on ne bon detain aiden $638 ,569 $588,514 
Other dividends, interest and miscellaneous earns. . 274. 227 .277 
Profit on sales of securities. ..........-.-.-.---.- ws ee 
Ns el $982,509 $815,792 
a Oosreting CORON . o's ce ccnvaccdnoncdee<umede 673,194 712, 
MO CS ee Cie ee webeeé peu obeanee b74,556 15, 
inserest (eas Oe eueneteee |... kaos waceeuenene 337 13,687 
fp  EEEE sk ak ign pes mee: tT amnnan Sn. Se FS $234,420 $73,531 


a Exvenses include, in addition to fixed rental yments for space occu- 
pied, $67 .936 (1935—-$115. 050) paid to Stone & Webster Realty Corp. under 
ae terms of its net lease of the ton office building owned by that corpor- 
a 

'b No provision has been made for a possible Federal] tax on undistributed 
pro 


Comparative Consolidated Income Statement (Including Subsidiary Companies) 
Period End. June 30— 1936—3 Mos.—1935 1936—12 Mos.—1935 

















Gross earnings_______- a$13,561,037 $12,424,060 ogeeise: 835 $50,314,672 
Operating expenses ____- 6.469.877 6,081,554 25,917,775 24 494,791 
ne eee b1.700.213. 1.514.672 5.776.937 6,101,514 
ieee eS NS $5,390,946 $4,827,833 $22,431,121 $19,718,365 
Int. on bonds and mtges. 1,911,140 2,009,631 7 937 831 8,104,923 
Other interest_.___ ___. 27, ‘972 22.925 94,344 118,797 
Current amortization of 
discount and expense. 157,504 142,862 628 ,432 584,798 
c Appropriations for re- 
tirement reserves_._... 1,410,384 1,346,291 5.469.669 5,279,080 
SR Tea $1,883,944 $1,306,123 $8,300,843 $5,630,765 
Divs. on pref. stocks of 
subsidiaries, declared -_ 730,972 578.474 2,508,217 2,351,518 
IN a ee $1,152,972 $727,648 $5,792,625 $3,279,247 
Amt. applicable to cum, 
pref. divs. of subs., not 
8 Thi tact 948,538 655,114 4,347,490 3,137,352 
ty US $204 433 $72,534 $1,445,135 $141,895 
Amt. applic. to min.ints. 15,230 14,411 137 ,692 18,381 
Bal. applic. to Stone & 
Webster, Inc. before 
allowing for loss, as 
aoe. $189.203 $58,122 $1,307,442 $123,513 
d Loss in \ kicanmen 32,900 wer Aen. ci 1,258 439 





Bal. applic. to Stone & 
Webster, Inc. after 
allowing for loss, as 
$1,307 ,442 df$1 ,134,925 


$156,303 def$379,331 
losses on ‘security 


a Includes in addition to the customary profits and 
transactions of Stone & Webster and Blodget, Inc., incident to its business, 


profits of $29.847 for three months and $314,829 for 12 months realized on 











Financial 


ee. Also includes interest 
for three months and $40,000 


Volume 143 


sales of investment securities by a com 
on funds for construction purposes of $20, 
for 12 months. 

= o provision has been made for a possible Federal tax on undistributed 


eater part of these amounts represent appropriations by utility 
outeidis es to provide reserves (see retirement reserve account in balance 
sheet), against which pro y retirements will be charged as they occur. 
The amounts so appropriated are less than the deprecasn deductions 
claimed or to be claimed on Federal income tax returns, which are based 
on a straight-line method, and the resulting reserve is less than a deprecia- 
tion reserve would be if based on such straight-line method. 

d Allowing for loss in investment in common stock of Engineers Public 
Service Co., measured by cumulative —— dividends not earned within 
the periods ‘less minority interests. ch amounts are not a claim against 
Stone & Webster, Inc. or its other subsidiaries. 


Comparative Balance Sheet June 30 (Company Only) 











1935 
a Pn nape of subsi CE FRE TS ARS $61,225,792 $60,933,186 
otes Lege poss from su aoa companies... .. t'P0 B42 a an ore 
ce Securi SEE... Latin alnibehe . y 
C - and on band nen mon 613.575 1980962 
ther notes, accts. rec., inc 
A “1985—§ y ,671), . less reserve. --- Sal Sakis, 37,764 30,142 
oun receiva m cer under term 
purchase contract, less reserve epee. tei 85,612 90,612 
Furniture & equipment, less allowance for deprec’n *} ‘897 52 ge 
ar oe. 1,719 12,450 
Webi: ait taninite enbbanedind motte madtialtanieeniae ie $71,727,098 $71,920,593 
Notes payable to beidiary companies $675,000 
0 paya subsidiary companies...........  j<«««««- : 
ay os ae. SOR. a to subs. (1935, $28,273) - $46,248 28,308 
2 eg 64,273 17,743 
euncey liabili .. REG BMS FE LE ae 6,978 ,236 
no eecebbguoassa 23,786 ,079 
d S Capital RR cee ed Oe et a shenennee ,000, 50, ,000 
Paid-in s A Babs ie ee whe den die whee 21,601,813 21,430,648 
PE GRE. « cu dddhbbdsodéuncceessanad 16, 247 ,422 
a a kl a $71,727,098 $71,920, 593 
a Carried at written down values as of Jan. 1, 1932 and cost of su uent 
urchases. b Includes $3,551,000 income notes of the Stone & We oe 
uil Inc. oc Carried at written down yerens 2 as my < & i, 2 


cost ‘subsequent purchases. managem 
estimated fair value was on June 30 1996, $5, $5,920, m0 32. (1935, $4,606 661) 
d,Represented by 2,104,391 no par shares 


Comparative Consolidated Balance Sheet June 30 


1936 1935 
Propert lant & equi t 342,450,615 340,299,751 
y.Dp Gen ccwos coescoceseses ’ ’ , ’ 
SOc iiGdibhcactoudetl cadsdbssbadowdusdode 21,454,902 18, ,208 
Cash in banks & on hand... ...................-.- 12,479,306 10,151,534 
Notes & warrants receivable._.................. 207 
Accts. rec. from customers & miscellaneous sources 9,739.796 9,016,918 
I I io en ibeuel 256, 
Materials & supplies, at cost or written downamts. 2,801 ‘823 2,914,969 
presanow on rental, less rentals charged... ...... 511,419 485,701 
— of insurance, tax RO ee he 378,100 436 ,.226 
Bin unds, representing hey held by bond trustees 359,418 270,437 
Special deposits with trustees under mortgages con- 
sisting of a. — notes & $38, bonds of 
S GRR COUNORS... «po ccccdeontbscdccens 545,744 775,617 
Account vable “trom officer under long term 
stock purchase co t, less reserve..........- 85,612 90,612 
Whananerttont debt ¢ 7 owned & expemse........... 10,283,266 8,651,903 


Seb sbccoeenshoosechsqutconace 891,182 623,494 


Unadjusted debits 























BEE o 6p be cbbiienedonadsisecbsckasaaccente 402,743,809 393,187,561 
Liabilities— 
Bds., mtges. & coupon notes (subsidiaries) ....-.-~- 157,886,000 156,245,400 
Notes payable (subsidiaries) .................--- 1,817,736 1,368,943 
PE POE ncn becandébesdahespebobinnwon 367,333 3,235, 
meen Py PEGE cconbereokeoonaciebiea 4,743,135 4,537,680 
RT GEREINS.. necdpoccaphdecicuddbbasnse 777 525 160 
Soe te PD tbnmatéesiianancandoendmenbad® 186,75) 438,356 
Dividends declared (subsidiaries) _............-- 188,932 51,432 
Retirement reserves, representing provision for 
future property retirements-----...........-.-- 26,283,041 24,304,139 
Other reserves, incl. provision for losses on doubtful 
notes & accts., injury & damage claims, &c.. ~~ 1,631,017 1 395, 640 
Contributions for extensions_..............-.--.  ------ 18,149 
ROR CURRIED. cecukbdnddutqvectisabisence 782,208 385,938 
Preferred stocks (s 4 (entitled in involuntary : 
liquidation to $120,798,960) -.....-.----....-..-.- 114,025,525 114,025,771 
Prem. & discount on Dube sms | stocks (subs.).....-. 78,679 78,679 
Cumulative pref. divs. not declared (subs.)-._.- .-. 15,067,558 10,765,067 
Minority int. in com. stks. & surplus ofsubsidiaries 6,345,221 6,726,318 
Re GON ic nccdhdeeae cccdénmedsdhtince ,000 ,000 , , 
ee SUR Com ethdednheccccdimacndwcecoe 22,024,907 21,900,949 
Earned (since Jam. 1, 19032) Geficit.... ....ccccccee 2,461 1,762 3.096.927 
I drek ceeds ht deh Necisec srasen cs eemachanietiaiid & is-= + dina imenilaadn 


402,743,809 393,187, 
a Represented by 2,104,391 no par shares.—V. 142, Pp. 3527. meet 


Studebaker Corp.—Earnings— 


3 Months Ended June 30— 1936 1935 
IUGR GION. on kk peed be ctwe ceewess ec ocwecsised $19,422,067 $12,012,779 
Profit from sales after costs, expenses, amortiza- 











Cee GF GOONS, C. Oka ac ecddercekssaconteann 1,401,273 210,196 
DPD. dulicseoncsoetbeanicocdstvbesouse 194,224 196,438 
PD Ld, wm os wet cath t dan thdelisthtndale diene dbrcabidiinn 102,309 133,269 
Amortization of discount on debentures... ....... SS Se ee 
ee a ae ee Re oe 

mes Ween. Cal. cccknddiinnn ddhubbabeonnn $900,175 loss$119,511 

Consolidated Balance Sheet June 30 
1936 1935 1936 1935 

Assets— $ $ LTiabilities— $ $ 
x Property, plant Cap. stk. (par $1). 2,159,717 2,136,735 

& equipment...13,859 199 14,121,388|6% debentures... 6,819,946 6,843,804 
8 SE Re ,375,618 6,746,298 Accr. int. on debt. 269,136 64,742 
Sight drafts... -. "900,955 804,651} Adv. from banks 
y Accts. & notes against S-D_... 276,261 275,692 

receivable. __._. 550,613 456,790 | Trade accts. pay.. 2,412,711 2,343,361 
y Inventories __-__. 3,706,251 5,900,273} Accr. accts., Fed. 

y Othercurr. assets 293,460 343,973} tax, &e.....__. 1,278,702 1,139,760 

Inv. in & advs. to Res. forreorg.exp. -..... 448 583 
sub. not consol. 17,107 106,182 | Res’ve for loss on 

y Invest. & receiv., leased property. 157,324 312,065 

not current.... 129,627 138,919 | Dealers’ deposits _. 195,350 207 ,461 
Deferred charges... 1,315,822 1,367,583] Other cur. liabil.. 182,842 199,149 
Trade hame, good- Capital surplus...16, 367, 457 16,102,543 

will, &c_....... 1 bt Eee c Chis éciccce 970,793 87,837 

et is. sittin wis 29,148,653 29,986,058! Tota: ....._... 29,148,653 29,986,058 





a ai wr pd peg be rad for no on Seneee. disposal and 
ange in use of property and fa es, and carrying es on pert 
held for sale. y After reserves.—V. 143, p. 604. i “5 a 


Sun Ray Drug Co.—Common and _ Preferred Stocks 
Offered—A banking group consisting of King, Crandall & 
Latham Inc., and Burr & Co. Inc., offered on Aug. 13 by 
means of a prospectus 10,000 units at $41 per unti, and 15,000 
shares of common stock at a price of $16 per share. Each 
unit censists of one share of 6% cumulative convertible 
oe stock (par $25) and one share ($1 par) common 
stoc 


Chronicle 1093 
According prospectus, of the sale of the 10,000 shares 
of 6% cumulative convertible Dre stock will be used primarily for 
working capita prospectus states that it is 


5 So purposes. The 
the present invention of the company that such eee will pene both 
of the addition of new departments to stores and of the opening of 


new stores whenever satisfactory locations and nd. desirable ne 
available. The 25,000 shares of the common stock being ered do not 


fegesoons financing by the company, to the prospectus, but are 
_ by the underwrisers from 


ers. 
company and its subsi , a New Jersey corporation of the same 
name, operate & chain of 90 Fs drug stores in Pennsylvania and New 
ersey. 


business 
inception of th 
, at the end of which the compan 

as compared to sales of $4,050,414 bag 1 ~ 


com had 23 s 
$23, "mn ay A to Sale 617 br 1939. Net p 
yo ect as at May 31, 1936, as shown in the 
us, effect “inter alia’’ to the issue of preferred stock 
offered and pt of proceeds thereof, sho curren 
$1,041,497 as com 


ae Foam 


apply = a of the common stock on the 


The com has agreed to 
New York nan urd Exchanee, ue e prospectus.—V. 143, p. 936. 


Sun Oil Co. (& Subs.)—EZarnings— 
6 Mos. End. a 1936 1935 1934 1933 


Gross income from o 
(excl. inter-on, salen). ‘$48, 401,889 $40,709,196 $40,692,416 $27,445,036 

















Cost of materials, 
& gen. adm. expenses x41,244,466 x34,394,346 x33,242,478 23,209,131 
Onerestua cat 423 $6,314,850 $7,449,938 $4,235,905 
Other taco Ome. = ~~ $7137 60825 406,613» 464,080 
Total incoms......... 12,317 $6,844,675 $7,856,451 $4,699,985 
Bie eiicdia--- «sey saitta same a litete 
prec etion.... . ® 
Minority interest..77 B19 a. ec. Pees 
Web  Givieme. 232): 474.811 $3,157,863 $3,818,018 $1,138,982 
Preferred dividends... % i we '300,000 : 300,000 
Common dividends.--~ 1.009635 941,423 860,435 +—«s« 788.257 
Se ne en aed $2,165,176 $1,916,440 $2,657,598 $50,725 
Socata ee OU 5 nes 549 1,889,008 1,719,170 © 1,801,110 
no il as aia : : ’ 
ousien ber gee $1.57 $1.52 $2.04 $0.53 


x Includes provision for taxes. 
Consolidated Balance Sheet June 30 


1936 1935 1936 1935 
Assets— $ TAabtlittes— $ x 
a Prop y, plant, Preferred stock. 10,000,000 10,000,000 
equipment, &c 62,899,598 62,118,242} Common stock. 69,297,219 64,763,882 
Ci iicids ciktin en 8,271,406 4,984,677 debt... 6,247,530 6,366 000 
Marketable secur SRIGS 2+ Ndbeede Accts. payable. 5,459 370 5,569 .493 
b Notes, accts. & Notes and loans 
accepts. rec., payable ..... RR 
| Alar RFR 4,898,305 4,028,690) Accrued accts.. 4,764,604 3,508,754 
Oil inventories_. 16,332,066 14,802,581] Long term debt 











Mat’'ls & supplies 4,419,388 3,564,840} due within one 
Due fromempl.  -...-.. 160,603] year ....-..-.. ect: li dma 
Investments... 10,995,472 12,188,070) Other cur. liabil (ape ortiag. ee 
Sink. special tr. Dueaffil.cos...#89 -.-.-...- 1,011,311 
aS BO ae ae Reserve....... 1,344,337 1,296,570 
Deferred charges 2,166,570 2, 076, 377 | Divs. declared... wee wo 
Minority interest 4,038 4,365 
Earned surplus. 11 549, 956 11,353, ‘703 
oe 110,026,516 103,924,079 OEE bs cnteine 110,026,516 103,924,079 


a After depreciation and depletion, &c. b After reserves.—V. 142, 
p. 4040. 


Sunray Oil Corp.—Preferred Stock Offered—Public offer- 
ing by means of a prospectus was made Aug. 14 of an issue 
of 50,000 shares of 544% cum. conv. pref. stock ($50 par), 
subject to prior subscription by holders of the common 
stock of the corporation. The underwriters are Reynolds 
& Co. and Ames, Emerich & Co., Inc. The stock is priced 
at $50 per share, and the 50,000 shares represent the entire 
amount of the authorized issue. 


The net proceeds from the sale of this preferred stock, which will amount 
to approximately $2,324,000, will be used for the following purposes: To 
the payment of first mortgage notes (6%) of Sunray Oil Co. guaranteed by 
the corporation, $675,000; to the drilling of 17 oil and gas wells at eres 
mately $90,000 per well by the corporation's subsidiary, Sunra nee A oo se 
2 properties under oil and gas leases owned by this subsi ary,.5 

000; and to the eo gone funds of the corporation and its su 4 ok 


Sunray Oil Co., 
sinking fund : peice a for the preferred stock, which is convertible 

into 10 shares of common stock for each share of preferred up to and includ- 
ing June 30, 1937, and thereafter on a scale down to three of common 
stock for each share of preferred after June 30, 1943, or at any time prior 
to date of redemption. On July 1, 1939, and annually thereafter, the 
corporation shall pay out of its surplus to the sinking fund $50,000, to be 
applied v0 oe eee « of preferred stock if it can be purchased at not 
exceeding per s 

The corporation, sierenaats its wholly owned subsidiary, Sunray Oil Co., 
an Oklahoma corporation, is primarily a producer of roleum and natural 
gas. Itis also engagedin refining, transporting, distributing and marketing 
petroleum and natural gas and certain by- ucts, and it owns oil and gas 
royalties. Among its producing and undeveloped leases and royalties “ts 
Oklahoma, Kansas, and Texas, are those in the my Rena Capito district, 
a ae being intensively developed under the company’s contract with 

e State 

rosal oi appreret value of the company’s properties as of March 31, 1936, 
was 

The consolidated capitalization of the corporation and the compan 
after ovine effect to the retirement of Sunray Oil Co. first mortgage 6% 
notes and ‘ authorization, sale and issuance of the preferred stoc 
as follows: 54% cumulative convertible preferred stock, authorized hey 
outstanding 50,000 shares; common stock ($1 par) 5,000, 000 shares auth- 


orized, 1,912,176 shs. outstanding. 
Principal Underwriters 

Ravaclds & Ges « Ma Weide ik ei ds ddan btedscbecce 14,250 shs. 
Russell Maguire & Co. me NOW 2 OURia Kaede 6k cc Ke weboced ,500 shs. 
6 tl>, BOG. EEE SOME. Uo... eokbalt buck dbaleidhuvems 3,000 shs. 
y po bag addell & eee ey NE i, li Bie wits tains 50 shs 

, Emerich , Ine., NN sorscslin Grille a ted erintee duel 7,500 shs 
ae 143, p. 774. 


Superior Portland Cement, Inc.—Accumulated Div.— 
The directors have declared a dividend of 27 % cents per share on account 


of accumulations on the $3.50 cumulative ye A icipating stock, 
no par value, payable Sept. 1 to holders of record ae; = A like payment 
Was made on - Land Jul }. last. Dividends of 55 cents hey were 


paid on May 1, [arch 2 and Jan. 1, last, and on Nov. 1, 1 27 % cents 
was paid on Sept. 3, July l and May 1, 1935, and dividends "BB cents on 
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March 1, and Jan. 2, 1935, Nov. 1, Sept. 1, July 1 and May 1, 1934, and 
on Dec. 1, 1933.—V. 143, p. 605. 


Superheater Co. of Del.—Earnings— 
[Including its Canadian Affiliate) 











6 Mos. End. June 30— 1936 1935 1934 1933 
Profit from operations. . 49,751 $259,178 $199,999 loss$189 ,224 
x Other ineedituuces. $392 249 270,277 225,128 349,546 

Total income........ 42,000 $529 455 $425,127 $160,321 

sation sarin dist $51 815 45,909 42,817 31,028 
Minoo taxes: 142,667 © 06.441 50A2—_17,002 

ior... 04,021 27,974 19,785 7,210 

Net earnings... .... 72,597 $389,131 $303 ,103 $104,851 
No. of shs. outstanding. xe 82 805 874,529 874,554 874,874 

per share... 7 .45 235 12 

x No vision has been made for Federal surtax on undistributed profits. 

For che. uarter ended June 30 last, indicated net income, incl 


uding 
s reports for first 
was 953, equivalent to 
are 882,805 shares, comparing ; with, $208,697, or 24 cents 

share, on 529 shares in the June < 
. he pe ings for the six months ended June 30 (excluding Canadian 


T 
affiliate) was published in V. 143, p. 445. 


Superior Oil Corp. (& Subs.)—LEarnings— 
Period End. June 30— Io soe Mos.—1935 1936—6 Mos.—1935 


Canadian liate 











Gross earnings.__._____ ; $290,159 $542,510 $558,162 
Exps., ord. taxes, &c___ 111,993 114,157 216,775 206 793 
Operat profit..... 159,306 $176,002 $325,735 $351,369 
Other ese AE SE Oe . 3,396 2,353 7,696 5,612 
Total income........ $162,702 $178,355 $333 ,431 $356,981 
DORRRGRD.. 4. nid ddmiede 4,956 9,287 11,193 ; 
Deprec. & depletion_._ 89,686 93,505 179,286 175,681 
Surrendered leases, &c_- 12,678 2,433 20,132 6,633 
Fed, & State income tax aa! ..... snenaa ean pm a a 
Net profit.......... $52,882 x$73,130 y$116,320 x$154,691 
x ore Federal taxes.” y No provision has been made for Federal 


surtaxes on undistributed income. 
: moomne acoouns for the 12 months ended sue a! aes wens tery Grom, 
: , ordinary taxes, Xc., . ; opera s. 
Sao ah thar Eneomne. $14,474; total income, $686,925; interest, wota: 
depreciation and depletion, $357,345; surrendered leases, &c., $78,004: 
provision for F and State income taxes (estimated), $12,725; net 
profit, $212,479. 


Registers with SEC— 
See list given on first page of this department .—V. 142, p. 3528. 


Sutherland Paper Co.—Earnings— 


Period End, June 30— 1936—3 Mos.—1935 
Net profit after chgs, & 

normal Fed.inc. taxes $242,047 $156,333 $394,204 $290,160 

arns. per sh. on 287,000 

shs. com. stk. (par $10) $0.84 $0.54 $1.37 $1.01 

Net profit for 12 months ended June 30, 1936, was $722,414 after normal 
Fed income taxes, equal to $2.52 a share, —— $528,095 or $1.84 a 
share in 12 months ended June 30, 1935.—V. 142, p. 3528. 


Swift & Co.—Stock Yards Holdings Sold— 


The company’s major holdings in public stockyard market companies 
hee eees sold Aug. 13 under provisions of the Packers’ Consent Decree 
oO 

Harry S. New, former Postmaster General, who was appointed trustee 
of the holdings on June 16, 1932, when the company made its last unsuc- 
cessful plea for an extension of time in which to divest itself of its holdings 
in companies not snpeee directly in meat packing, obtained court approval 
of the sale of the holdings for $6,279,737. 

Judge Jennings Bailey in the Federal District Court, Washington, gave 
his approval of the sale to the United Stockyards Corp., after Mr. New 
exhibited the contract for the sale. Seven stockyards companies are involved 
in the order. They are the Sioux City Stockyards Co., Milwaukee Stock- 
yards Co., Portland Stockyards Co., South San Francisco Union Stockyards 
Co., Brighton Stockyards Co., St. Paul Union Stockyards Co. and the 
Fort Worth Stockyards Co. 

The Union Stockyards Corp. was incorp. in Delaware in eA 1936, 
after John Dewitt of Chicago had made arrangements for the sale of the 
Swift holdings. The capitalization of the corporation is not disclosed, but 
it was said in the petition that it would apply for registration with the 
Securities and Exchange Commission not later than Sept. 21. 

Consummation of the sale will mark the end of the Government's fight 
against the ‘‘Big Five’’ of the packing industry. Its court battle against 
Swift, Armour, Cudahy, Wilson and Libby ended in the famous Consent 
Decree of 1920.—V. 143, p. 936. 


Swiss Oil Corp. (& Subs.)—Earnings— 


1936—6 Mos .—1935 


6 Months Ended June 30— 1936 1935 
Net income after deprec., depletion, Fed. & State 

income taxes and minority interest____..____- $324,343 $107,242 
Earns. per share on 958,990 shares capital stock. $0.34 $0.11 


—V. 142, p. 4040. 


(James) Talcott, Inc.—Sales— 


Period End. July31— —_1936—Month—1935 1936—7 Mos.—1935 
= ak a pares $6,550,700 $4,971,197 $44,605,901 $36,927,890 


Tastyeast, Inc. (& Subs.)—Zarnings— 


Earnings for Period Dec. 29, 1935 to June 13, 1936 


Net profit after deprec., int., stock distribution, idle plant 
eee, 600., ne. k. 5 ook ees CE Ea $8,31 
Earns. per sh. on 202,825 shs. class A stock (par $1)__._-_---_- $0.04 

—V. 142, p. 2846. 


(K.) Taylor Distilling Co., Inc.—EZarnings— 


Earnings for Six Months Ended June 30, 1936 


Net profit after expenses, amortization, estimated bonus, 
ederal and State income taxes_._____._.______._..__.___._.... 
Earnings per share on 340,000 shares capital stock (par $1) -_-_-- 


No mention is made of surtax on undistributed profits.—V. 142, p. 3872. 
Telautograph Corp.—Baalance Sheet June 30— 


$242,766 
$0.71 








Assets— 1936 1935 Liabilities— 1936 1935 
a Plant accounts-_$2,373,446 $2,375,782) b Common stock.$1,143,800 $1,143,800 
A ea 112,395 109,272 | Accounts payable_ 7,874 6,931 
Accts. receivable. 45,983 58,484] Accrued accounts. 6 ,837 6,354 
Inventories ....-_. 3,964 3,884) Federal tax... _ 11,614 14,315 
Investments _.... 1,573 441/| Rentals rec. in adv. 34,173 34,041 
Deferred charges. - 23,419 16,334) Capital surplus... 941,792 941,792 
Earned surplus... 414,691 416,964 
I Aiea inniaes dail $2,560,780 $2,564,197 BOG duthiedcs $2,560,780 $2,564,197 





a After depreciation of $1,549,242 in 1936 and $1,458,759 in 1935. 

b Represented by 228,760 shares, $5 par. 

The earnings for the 3 and 6 months ended June 30 was published in 
the ‘‘Chronicle’’ of Aug. 8, page 936. 


Texas & Pacific Ry.—To Resume Preferred Dividends— 

The directors have declared a dividend of $2.50 share on the 5% 
non-cumulative preferred stock, par $100, payable Aug. 31 to holders of 
record Aug. 15. This will be the first dividend paid on the preferred stock 
since March 31, 1932 when a quarterly dividend of $1.25 per share was 
distributed.—V. 143, p. 605. 
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Texas Gulf Producing Co.—Earnings— te 

6 Months Ended June 30— 1936 1935 
Total net barrels produced. -........ 939,213 832 327 885,665 
Total gross operating income. - - - - - - - $977,138 $784,041 $796,588 

. exps., maintenance and repairs 104,275 81,226 58,797 

Depreciation and depletion... --.-.-.-.- 170,699 135,178 124,029 
Taxes other than Federal income and 

excess profits tax...........-..--- 39,701 33,348 37,161 
Co on on oil sales.........-.-. 11,078 9,712 ms 
General and administrative expenses _ 02,519 OF 768 ; 


Uncollectible accounts 


























PRE ark ee $548,866 $429,377 $479,832 

Su ee ea ees 19231 53.012 13°154 

fore income deduc’ns $568,097 $482,389 $492,986 

_io ie deductions ig bin 123/422 62.531 72'505 
nceome, ex- 

 Gelteetin onduentah... cones 30,000 11,756 11.770 

ES EL De x$414.675  x$408,102 $408,711 

: res CO 6 ao i 2 ene aE ai AF ce Sa A 

eens Cre oe a reaed x3.100.088 2,355,903 1,637,031 

OE SETTERS co $3.514,762 $2,774,207 x$2,045,743 
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Stock dividends 
Capital stock issued for services ren- 


ered in prior years...-.--------- § ------ an:  .emesee 
Additional ‘ esusmmens of Texas fran- 
chise taxes for 1933 and 1934...--- # -.---- 8 TS oe deren 
Prov. for loss acct. of advances, Coro- 83 904 


nado Oil Co., and certain royalties. 


Balance at end of period. --....-..-- 
Earnings per share---------------- 
x Revised to cover estimated provision for Federal taxes—income, excess 
profits and surtax. 
Earnings for 12 Months Ended June 30 





514,762 x$2,717 ,675 x$2,005,820 
ap $0.46 oe $0.45 $0.46 











| l ity S 1 ea 438 
Total net barrels produced -----.-...-.--.--------- 804, 734, 
Total gross operating income-.------.-.---------- $1,792,503 $1,611,321 
Total operating charges------.-.----------------- 802,0 715 022 
Net operating income. -----.----------------- $990 423 $896 .299 
Other ome. poebasscccessetesdbevonoeseese 86,268 71,229 
Gress ICOMOS... .cccccec ccwsusesosseseessce $1,076,691 $967 ,528 
Income deduction. ----------- et 221,694 124,1 
Est. Federal income, excess profits and surtax. --- 50,244 42, 
= Net income. .. ...-- -- << 2 - 2 ee ee ee ewww ene $804,752 $800 363 


x Revised to cover estimated Federal income, excess profits and surtax. 
Balance Sheet June 30 











1936 1935 1936 1935 

i < .oscenedet $218,887 $30,935; Liabilities— $s $ 
Working funds... 5,560 2,975| Notes payable.... $75,000 }3# -...... 
Notes receivable_ . Looe 80s seanee Accounts payable. 177,485 $166,566 
Accr. int. rec.... _— . amen Accrued liabilities _ 40,290 31,276 
Accts. receivable... 163,630 96,124) Prov. for Fed. inc. 
Inventories ....-.. 62,699 52,604; & exc. prof. tax. 17,643 16,399 
Oth. curr. assets. . 3,629 2,655 | Long-term debt... 1,459,092 1,498,078 
a Fixed assets._._.. 9,452,526 9,328,046/| Contingent oil inc. 24,856 133,328 
Securities owned - . 36) -..asceed Res. for conting’s. a... emia 
Organiza. expenses 60 ,649 60,649|b Commonstock.. 633,790 633,737 
Deferred charges - 55,052 4,145) c Div. cred. outst 1,525 1,578 
Accts. receiv. from Surplus arising fr'm 

production - ..-- 236 ,664 133,328; appraisal _....-. 4,222,055 4,511,253 
Other assets... .--. 181,189 eet surplus... 3,544,762 2,729,431 

0 10,456,498 9,721,647' Total ......... 10,456,498 9,721,647 

a After depreciation and depletion reserves of $2,160,708 in 1936 and 


. .615 in 1935. b Represented by 888,081 no par shares in 1936 and 
She ooh a oar shares in 1935. c Equivalent to 1,525 shares in 1936 and 
1,578 shares in 1935.—V. 142, p. 3529. 


Thatcher Mfg. Co.—Earnings— 


Period End. June 30— 1000, aah e000 Bi 1936—6 Mos.—1935 

















POE. . i cuuccosdeee 531, 944,597 $2,928.119 $1,771,218 
d expenses - . ..-. 1,125,64 687 149, ‘ »792 
se dant separa 51.780 44.390 101202 97.499 
Operat i aiites sikh $354,406 $211,520 $677 .271 $327 ,927 
Other oo Ep ~ FRR LAS 19,823 11,936 35,855 21,742 
otal income-.-....-.- $374,229 $223 456 $713,126 $349,669 
apigeeti. Gocnenene - inten 50,735 6,469 60,991 15,181 
ncom xes, 
surtax, &...--.---- 86,374 43,000 _—‘163,711 _—_—~66,000 
Net profit. ......... $237,120 $173,987 $488 ,42 $268,488 
Preferred dividends. _ _ - 110,1 110,199 220,398 220,397 
Common dividends. . . . - 36,706 36,705 73,412 73,411 
DL... nscdsiiiihee $90,215 $27 ,0O83 $194,614 def$25,320 
Earns. per sh. on 146,832 
shs. (no par) common 
ra oo kaa os ie $0.86 $0.43 $1.82 $0.33 


Tide Water Associated Oil Co. (& Subs.)—EZarnings— 


Consolidated Income Account 6 Months Ended June 30 
1936 1935 1934 1933 
a Total vol. of business. $56,367,173 $50,381,750 $46,974,035 $37,253,210 
Total exps. and costs... 43,790,400 39,926,105 36,728,335 29,914,087 


Operating income. --..$12,576,773 $10,455,645 $10,245,700 $7,339,123 
24,620 148 756,474 














Other income........- 518,764 624,6 684, 

Total income...__... $13,095,537 $11,080,265 $10,929,848 $8,095,597 
Int., discount & prem. 

on funded debt.____. b420,282 b128,008 185,396 259,868 
Other int., disct., &c__- Pe ee Fate aCe 06° —~—“«ié we 
Retire. of phys. prop-_--. 390 ,976 311,859 155,029 42,211 
Amortization .......... 417,110 330,005 c372,079 7,058 
Deprec. and depletion.. 6,037,470 6,283,450 6,359,194 6,482,172 
Prov. for Fed. inc. tax__ 483 ,000 18,000 Be: 5 a 
Minority interest propor- 

tion of earnings.__. 67 ,334 541,490 526,885 499 ,933 

, Fee ae $5,279,363 $3,367,454 $2,678,386 $174,354 
Previous surplus---_-.-.. 21,336,760 20,620,669 20,967,674 13,694,605 
Adj. of prior year's oil 

sales contract.....__ I NO seat y lee OO ie es Le oe eae 
Profit on sale of securities RR a SR SS a Reams, ee ee aS ot 
Excess of par over cost of 

as. Geeen weemORcck SSC kb de anaes -< '* itece 

Total surplus____.__- $26,908,443 $23,988,123 $23,895,297 $13,868,959 
Adjustments applicable 

to prior years__.____. See: Lae Dr31,156 Dr52,677 
Prov. for unrealized loss 

on other invest. & rec. SS a, emer. pie yk SEN 
Excess of cost over book 

val. of sub. co's. stock 

CRINGE... «iian ckiie 13,532 PER AEP eee ees ae 
Preferred dividends.... 1,878,663 ae Senn. « peaeee 
Common dividends... .- nee eee Bad Fh ee it ee a 





Surplus as of June 30.$23,935,786 $20,820,344 $21,001,146 $13,816,281 
Shs. com. stk. outst’g.. 5,688,217 5,632,136 5,629,227 5,612,240 
Earned share....... .60 $0.2 A $0.03 

a Pxclusive of inter-company sales and transactions. b Interest pai 
only. c Does not include investments. 
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Note—No estimated provision for surtax on undistributed ts is in- 

cluded in the accounts for the six months ended June 30, 
Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Oil producing ..130,140,413 126,824,085|6% pref. stock... 62,622,100 62,622,200 
bhoodhe 51,934,262 50, 73, ‘056 | x Common stock 56,882,170 56,321,360 
Transportation . 56,624,535 457, 143, 730 | Cap. stk. of subs 
Marketing _ . . .. 34, 096, 406 33, 657, '341| cos. in 
Miscellaneous -. 3,166,300 3,226,816 of public... .. 2,116,731 21,204,105 
Tein ; Bank: Tone Raina 2,000,000 250,000 
CURE coceces 75,961,916 271,525,028| Purchase money 
Res. m. Sor deprec =. oblig.(current) 228,302 2,287,763 
epletion..1 191,405 154,056,929 | Accounts able 
—trade yap 5,281,930 4,252,473 
Total proper’s y Accrued taxes 4,703,268 4,256,740 
& equip...117,770,511 117,468,099] Pref. stock div 
Inv. in cos. affil. 6,387,382 8.186.562] payable ..__- 939,331 1,878,663 
z Invest. in Mis- . cos. pref. 

i ook coeeeer _—_ i>  .asewes 238,454 
Other investm’ts 3,190,446 4,585,374] Est. Fed. tax... 483,000 118,000 
Cash on hand & ecrued interest we. <°; eeesce 

in banks... _. 7,877,095 7,999,042) Wages & miscell. 

Marketablesecs. 1,777,615 3,142,264] accts. payable 1,168,239 1,125,945 

Notes and trad Due. to cos. affil. 2,070,596 2,359,221 
accepts. rec... 726,480 662,390} Notes pay. to 

Accts. rec., bank non-curr 17,000,000 = -...-. 
reserve...... 9,284,838 8,547,949) Deferred purch. 

Due from empl’s 5,942 10,308| money oblig.. 2,743,010 2,398,137 

Cash deposited Res. for contin- 

in escrow.... 750,000 750,000} gencies,&c... 1,815,161 2,467,186 
Due from cos. Def'd credits to 

affiliates...  _ 1,447,286 948,011 operations. . . 839,368 852,658 
Crude oil & prod 29,165,407 24,927,593 cic diincineed 23,935,786 20,820,344 
Mat'ls & “—. 2,954,602 ,536 ,878 : 
Deferred & 

adjusted heme 2,559,064 2,688,777 

,, Saga 185,013,188 183,453,250! Total.._.__-. 185,013,188 183,453,250 

x Represented b ‘. 217 shares no par value in 1936 (1935, 5,632,136 
ay a. no par y Includes oil, property and excise taxes es, ‘&e. 

z Represented by 101. "569 shares of capital stock at cost.—V. 143, p. 606 


Thompson Products, Inc. (& Subs.)—Earnings— 


Ate End. June 30— OP : wanes —iaee 


1936—6 Mos o—AgSS 














STA a kn oaacbea ee 4 $5,756,661 
8 RC RI SE SRR 2 8 ‘278 = 4,277, 016 x 
Manufacturing profit. $829,143 $551,007 $1,479,645 $1,001,698 
isi cn te tasted iesintes ont 358,196 235,474 696,882 472,987 
Operating profit --. ~~ 70,947 15,533 782,763 $528,711 
Other in RR RE aah Sy We l ’ 27.763 38,590 
Total income-.-._-.-..- $488,760 . 339,304 $810,526 $567 301 
Develop. ex interest 
royalties, &c..... 27 .256 26,880 54,952 49,796 
Depreciation. .....___- 46 ,043 36,719 90 ,286 73,001 
eral income taxes. _-_ y59,922 32.662 y91,229 51,378 
ad $355,539 $243 ,043 $574,059 $393 ,126 
Earn. per sh. on 283,510 
shs. common stock (no 
Tick inhbbaehaattt’ $1.21 $0.90 $1.93 $1.44 


x Not available. 
and surtaxes.—V. 142, p. 3529. 


y No provision made for possible excess profits tax 


Tide Water Oil Co. (& Subs.)—Earnings— 


6 Mos. End. June 30— 1936 


1935 1934 1933 
a Total vol. of business $35,342,231 $29,921,295 $29,970, =0 $21,182,942 























Total expenses & costs_. 26,973, ‘496 23,571, (938 23,008,212 17 ‘349. 141 
Operatingincome.__. $8,368,735 $6,349,357 $6,962,157 $3,833,802 
Other income. _._.___- 374,829 433 ,031 562, ‘028 585,073 
Total income________ $8,743,564 $6,782,388 $7,524,186 $4,418,875 
Int. & disc.onfund.dt.| b404,777 b106,049 5 errr 
Other int., discts., &c__ { , See 
Deprec. & depletion_.._. 3, in. 114 6.009 067 3,959,700 3,836,878 
Prov. for Fed. inc. tax_ . ,000 118,000 ft Seen 
Amortization .........- 357. 110 338,249 293 ,394 520,635 
Retire. of physical prop. 90,034 106,845 151,838 58,865 
Net profits......... $3,707,527 $2,034,178 $2,525,159 $2,497 
Previous surplus. ______ 7,582,336 8,646,287 8,303,016 6,482,748 
Adj. of pr. yrs. oil sales_ ne ; -yRicueieiices. <<. weeds) eebialte 
Prof. on sale of secur... RR tik kate EEN aie CEES Say <1 er LEE 
Total surplus.__..____ $11,516,789 $10,680,466 $10,828,174 $ 6,485,245 
Adj. applic. “ prior yrs_ Dr Sn: ~~: equrmem D r20,650 Dr56,618 
Prov. for unrealized loss 
on other invests & rec_ Seeeee scans | 3s cee, he Ree 
Preferred dividends....  $_.__.- 490,615 490,615 498,615 
Common dividends... _— 1,007,386 1,424,685 1.005.912 .._.. 
Earned surplus. -____- $10,206,414 $8,765,166 $9,220,998 #5.980.011 
Shs. ofcommon outstand. 2,194, ais 2,191,860 2,191,123 2,190,123 
Earned per share______-_ 0 il 


7 .93 
a Exclusive of TET ae. sales and transactions. b Interest paid 


only. 


Note—No estimated provision for surtax on undistributed profits is 
included in the accounts for the six months ended June 30, 1936. 


Consolidated Balance Sheet June 30 














1936 1935 1936 1935 
Assets— $ Liabilities— $ $ 
Oil producing - . ..59,276,631 58,831,382|5% conv. pref.stk. ___._. 19,076,300 
ii 33, 610,725 33,091,963 c Common stock - . 54,869,325 54. 796. 500 
Transportation . . .34,620,133 34,517,651 | Surplus_________- 10, 206, 413 8,765,166 
Marketing... ....-. 18,717,482 18, '928. 577 | Pref.stk.div. pay.  _..._. 2 
Miscellaneous... 2 237, 317 2,270, "290 | Est. Federal tax.. 460,000 118,000 
Notes pay. to bks. 2,000,000 _._._. 
ye ae 148,462 ,289 147,639,864 | Accrued interest.. 184,194 __.___ 
Total reserves for Pur. mon, oblig’ns 171,302 2,287,763 
deprec. & dep]. .88,672,750 88,022,695 —- payable, 
Dita ctitiinide 2,714,884 2,006,989 
Net properties _ 59, 789,539 59,617,169 wens and miscell. 
CS ei mcitinbeielinn 95, 426 3,805,253; accts. payable... 714,373 638 ,334 
Marketable secur. 1 ‘670, 991 2,899,267| Accrued taxes.... 3,239,746 3,067,575 
Notes & trade ac- Due to affil.cos... 710,223 "861 ‘013 
ceptances._.... 449,038 567,351 | Deferred purchase 
a Accts. receivable 5,064, ‘637 4,773,158; money oblig’ns. 2,206,835 2,398,138 
Due from empl’s_. 5,015 7,430; Notes payable to 
Crude oil & prod’s_ 15,574,114 13,834,775 bks. (now curr.)17,000,000 —_..__. 
Materials & sup- Reserve for con- 
plies, at cost... 1,489,762 1,856,221 tingencies_____- 1,486,343 2,143,537 
Due from affil. cos. ‘441. ‘070 437,377 | Deferred credits_ . 63,185 124,654 
Inv. in affil. cos_. 2, 105, 386 3,843,017 
b Invest. in Mis- 
sion Corp...... Bo Ear er 
Other investments 1,857,278 2,951,417 
Deferred and unad- 
justed items.... 1,468,050 1,929,988 
y SY 96,026,825 96,522,423 Total__.......96,026,825 96,522,423 





a After reserve of $244,796in 1936 and $254,252in 1935. b Represented 


by 101,969 shares of capital stock, at cost. 


c Represented by 2,194,773 


no par sharesin 1936 and 2,191,860 no par sharesin 1935. 


Special Common Dividend— 
The directors on Aug. 8 declared a special dividend of 55 cents per share 
on the common stock, no par value, payable Aug. 19 to holders of record 
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Aug. 18. On July 22 last the directors had Gomory a by idend of 45 cents 


Chronicle 


per share, payable A 31 to holders of record 
The above pay ments compare with 50 cents paid on May 11 last; 
special dividend of 85 cents and a dividend of 50 cents (or a total of $1 '35 
= share) id on Dec. 31, 1935; 50 cents paid on Sept. 30; 30 cents on 
une 29; 35 cents on March 30, 1935; 75 cents on Oct. 8, 1934; 50 cents 
on March 31, 1934; $1 on Dec. 54, .934, and 25 cents per share paid each 
quarter from March 31, 1932 to Dec. 31, 1932, inclusive—V. 143, p. 605. 


Thermoid Co.—Earnings— 
( pie A ge =! owned domestic subsidiaries and Southern Asbestos Co. ) 


June 30— 936—3 Mos.—1935 1936—12 Mos 1935 
Gross profit. ........-- $191,721 Signe? «ceces . enecer 
— mnay 4 prey. for 
eprec.,in ordina 
Federal income canes. 91,517 38,560 $121,349 loss$83 ,357 


In a letter to stockholders, R. H. Temple, Treasurer, states that a plan 
of recapitalization will shortly besubmit to stockholders.—V . 143, p. 936. 


Transcontinental & Western Air, Inc.—Zarnings— 
onths Ended 1936 1935 
ar aa $2,853.79 $2,555,940 














Sheretial cayenne ee See ee 
Opctetieg Caen 22 EE; i 
Odes eal Ste ee Se: 
ET ences eaten en enn. «ee 
$4,812prof$103 ,242 


Net 
—vV. ‘a p. 3872. 


Trans-Lux Daylight Picture Screen Corp.—Options— 
The company has notified the New York Curb Exchange that for valuable 
services rendered and to be rendered as directors, members of the oooeeevs 


mmittee f the finance committee, an option on 10,000 s 
oe . ck . hen 8 seek of the following: Edward 


stock at share, has been nted to 

Wise, ‘Taxol P. Farringto n and George H. Robinson. The options must 
be exercised during the oo paried of their service to the company, but in any 
event within two years from June 25, 1936.—V. 143, p. 606. 


Tri-Continental Corp.—To Call Preferred Stock— 
The company announced qn Aus. IS wes RB TT oe yy = - 
$6 cumulative preferred stock for redemptio eae 


in order to provide cash for the purpose, has m- 
modation up to five years at a aac Ease of interest. As of the close of 


business Aug. 12 there were ap oy yee 000 shares of this issue 
outstanding in the hands of the oe he to be redeemed will 
be drawn by lot; Aug. 22 has been set as the reeued gt for such drawing. 


—V. 143, p. 937 
Tung-Sol Lamp Works, Inc.—Comparative Consolidated 
Balance Sheet June 30— 











Assets— 1936 1935 Liabilities— 1936 1935 
ONES coco ccabtueu $283,621 $260,918] Notes payable.... ------ $75,000 
Marketable secur. 102,551 88,434] Accounts payable. $53,216 79,912 
Notes & accts.rec. 259,110 217,645] Accr. sal., wages, 

Mdse. inventories royal., bonuses, 

& mdse. in con- taxes and exps.. 105,686 50,187 

signment- ~~. 1,066 ,969 812,297 | Prov. for Fed.taxes 25,066 54,595 
Other assets -_.-.--.. 258 ,364 374,623 | Dividends payable 1,191 ,661 
z Fixed assets._... 1,168,164 974,244 | Other def. liabilities 2,372 4,069 
Franch., licenses, Reserves. .....-.-.. 101,687 137,366 

pat. rights, &c_- 1 1} x Preferred = ano’ Pr yeas +4 

erred charges - - 23,469 22,552}Common stock... @ 
ae % « . Surplus... .cccces 1,880, "945 i 327, 884 
y NEN $3,162,251 $2,750, Oe a $3,162,251 $2,750,717 


x Represented by 208,757 shares yg * (no ti value) in 1936 


19 shares in 1935). Represented by 228,510 sh common (no 
be Ay z After cemeres for depreciation of $758. 401 in n 1936 and $701,- 
506 in 1935. a Represented by shares having a $1 par value 


FJ earnings for the 6 saths ended June 30 were Sublished in—V. 1438, 
Pp. 
Twin Coach Co. (& Subs.)—Earnings— 


6 Months Ended vues 70— . A de Wed. 1936 1935 
We ee ie a See ee $278,000 $173,713 
Shares of capital ‘ence outstanding (par $1)-----. 473 0D 408 a8 


TEATEERSS DEF GENO c c ccc cccceccosccecusesoonces 
—vV. 142, Dp. 2848. 


Twin State Gas & Electric Co.— Bonds Called— 


All of the outstanding Ist and ref. m 5% gold bonds, due 1953 have 
been called for redemption on Oct. 1 at POS and interest. Payment will be 


made at the Guaranty Trust Co. of New York.—V. 143, p. 774. 


Union Bag & Paper Corp.—FLEarnings— 
J -- 1936 1935 1934 
ea Se Pert Ce. $10, 065. 027 + 582. 464 ? aS 792 


























x "CGamsont ann... mp 394,693 242 

Cuepating wrete >. 6 ook a Sea $325,909 $187,771 $1,174,550 
Oukae taneas. ae nen Oe ae 15,566 27 271 32,372 

Cn ETT At a EET Se $341 475 $215,042 $1,206,922 
Int paige ell gE Aad Megha gy ai Re em le at 
oa wpeedtt eS RS ees oe ©) ae 21.273 17,273 
Federal income tax, &c..........--. z62 .359 26.000 148,500 

as on hs Bi nk as abel $278,923 $167,388 $1,041,149 
Shares Of emieiees COO oko éiecokoe a261,.423 146 O74 146,074 
Barnines per Gnere. ... . . <<<. .cecee $1.06 $1. $7.12 


a Exclusive of treasury shares, and including the 65,359 > entailed 
in the recent offering of subscription rights to shareholders. 

x Includes depreciation. y After eliminating $45,000 of executive salaries 
deferred on the balance sheet as applicable, in the opinion of the manage- 
ment, to the financing and construction of the Georgia eee | z Does not 
include any amount for Federal surtax on undistributed profits.—y\V. 


143, p. 606 


Union Gas Co. of Canada, Ltd.—Larger Dividend— 

The directors have declared a dividend of 12% cents per share on the 
common stock, payable Sept. 15 to holders of record Aug. 20. Dividends 
of 10 cents per share were paid on June 15and May 1l5last.—V. 142, p. 3191. 


United American Bosch Corp. (& Subs.)—Earnings— 
12 Months Ended June 30— 1936 1935 
$7,546,837 $6,192,333 


WG Cs hon Bee RN ehh steeds dk dneniaetin 
Net profit after ordinary taxes, depreciation, &c. 
charges but before Fed. taxes & surtaxes__-__-_-- 255,912 55,874 
Note—No effect has been given to flood losses because of salvage work 
not having been completed.—vV. 142, p. 4041. 
United Biscuit Co. of America (& Subs.)—Earnings— 
Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net profits afterinterest, 


deprec. and provision 


for Federal taxes. --. $296 407 $173,835 »x$593,419 $361 ,662 
Earns. per sh. on 459, 


shs. common stock _- - $0.60 $0.33 $1.20 $0.70 
a provision for Federal surtax on undistributed profits.—V. 142, 
p. 
United Cigar Stores Co. of America—Committee to 
Suggest Means for Reorganization— 











1096 


committee has been formed to prepare and submit a of be 
sation ior thn oom  Sorened 00 PiNee ank commele wie Whalen bres 
Stores, announcement Aug. 13, The for some 
time have been under Section 77-B of the National Bankruptcy 
Act. 

Peter Grimm is Chairman of the tion committee, and also 
is Chairman of the United oe Stores dlords protective committee. 
Other bers the reorga tion group are: Colonel Grayson M.-P. 

of the stockholders’ protective com- 
ted as representative of the deben- 
holders’ tective co ttee. 
Oi Soykin W t of Cotton, Franklin, Wright & Gordon has been ap- 
the reorganization committee. 


pointed 
; Jr., Vice-President of Phoenix Securities Corp., an- 
uae les an the corporation's approval of the formation of the 


3 
g 


a, he 1 ie ceaialioes Corp. knows oof . Sa of Pe yee 
committee for United Cigar Stores Co. 0 ca, consist a@ represen- 
tative from each one Of the existing protective committee. 


“ f securities of, and claims against, that 
As a substantial holder o slom of this 


. oenix Securities Corp. heartily approves of the forma 
pn TR 8 oa and will i> everything in its power to co-o te with it in 
bringing forth a plan for the reorganization of United Stores at an 
early date.—V. 142, p. 2520. 

United Carbon Co. is Subs. )—Larnings— 

6 Mos. End. June 30— 1936 1935 1934 1933 


—— prof. after deduct- °* 
ng, mfg., selling, fen. 
& admi 


se Denbes.” $1,866,429 $1,477,722 $1,065,143 $616,339 
wa Gants $1 500'87 315,608 




















Deprec. and depletion. - 878 539,078 394,769 
Minority interest’s pro- 
portion of profit. - - - - 177 ,944 G75 eesces —8§ seacce 
PIGS EEE. ccttssooce $1,087 ,607 $937 ,969 $670,373 $300,731 
Delano be HES ,095,374 i, ,609 ; 184 824,245 
Sund.adj.for prior yrs-. Cr6,619 ~~ ------ Cr1,352 Cr8,939 
Total surplus. ---...-.- $3,189,600 $2,388,578 $1,674,909 $1,133,915 
po ee 6. ee ee 51,728 60,7 
Common dividends. - - - - 477 462 475,327 322,011 92,532 
Premium on pref. stock 
bought & other ch@s.. ------ <------ wee |< ellie 
Sundry adj. (met)-.-.-.-.-- 133 ,839 Baeeee’ : © Nibble’ © >) Cease 
5 Rage aep de ee ay $2,578,298 $1,901,674 $1,276,423 $980,634 
. com. stk. outstand- 
ing (mo par)-_.-..-..--- 397 ,885 397 885 370,127 370,127 
arnings per share- - --- $2.73 $2.36 $1.65 $0.6 
Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— s $ Liabilities— By $ 
Land, pipe lines, x Common stock..11,952,538 11,952,538 
buildings, &c ..23,049,316 20,744,803; Accts. payable.... 271,143 345,505 
a i 852, ,177,405 | Accr.taxes,roy.,@c 127,267 119,512 
Notes & accts. rec. 1,185,244 1,064,405] Fed. income taxes. 147,738 104,715 
Inventories - - - . .. 642,415 531,715| Divs. payable.... 238,731 238,731 
Other assets & inv. 1,614,214 1,743,771] Long-term debt... 200,000 500,000 
Trade-marks, con- Deferred income... 272,367 158,048 
tracts, &c_..... 1 1} Res. for possible 
Deferred charges... 142,927 338,485 losses and con- 
tingencies___._ 335,604 200,000 
Reserve for de ; 
and depletion .-_10,986,757 9,782,434 
Res. for taxes an 
expenses .__..._. 280,000 297 ,428 
Minority interest - oo! ~-sceee 
RE PR 2,578,298 1,901,674 
Weéa 0 bea 27,486,390 25,600,586 E>. me cm eed 27,486,390 25,600,586 





x Represented by 397,882 no par shares.—V. 142, p. 3364. 


United-Carr Fastener Corp.—Condensed Consolidated 
Balance Sheet June 30— 


Assets— 1936 1935 | Liabilities— 1936 1935 








Ce.) coneiieee $797,828 $589,557 Accounts payable. $169,524 $137,859 
Gold bullion... - ~~ a. * wae Notes payable.... 100,000 #£-..... 
Accts., notes & ac- Accrued expenses. 122,476 115,142 
m ceptances rec... 541,909 458 ,384 | Fed., State & for’n 
| eT ess Be | RARE EEO AR 185,236 102,760 
a da an en 947,046 898,029 |x 10-yr. 6% conv. 
Cash surr. val. o d Scssemnity .... mmm 1,553,500 
life insurance. - . 28,209 20,238 | Long-term debt... 193,750 ...... 
Other assets -_-._.- . 24,442 316,890 | Deferred income... 11,555 10,694 
Prop., plant & eq. 2,230,294 2,128,372); Min. ints. in subs. 
Patents, licenses & companies... .. 65,060 58,001 
good-will... 4 4| Capital stock and 
Prepaid expenses. 42,176 36,966; surplus... .- 23,820,280 y2,470,483 
Belécuseeuen $4,667,882 $4,448,440; Total.......-. $4,667,882 $4,448,440 





x Less retired through sinking fund $446,500. y Represented by 250,000 
shares of common stock of no par value of an authorized issue of 500,000 
shares. z Represented by 44,502 shares cumulative convertible preferred 
stock no par value and 255,498 shares common stock no par. 

a ae for the six months ended June 30 were published in V. 
s * ‘ 


United Dairies, Ltd., Canada—Earnings— 


9 Mos End. Year End. 
Mar. 31 '36 June 30 '35 


Period— 
$25,812 loss$27,107 


Peace IRIS ER Sle, SE a ae ak 
—V.141, p. 4028. 


United Light & Power Co. (& Subs.)—Larnings— 


12 Months Ended June 30— 1936 1935 
Gross oper. earnings of sub. and controlled cos. 

(after eliminating inter-company transfers) _...$81,949,428 $75,620,445 
General operating expenses_...........-...--.. 38,304,339 35,610,668 


BR 9 SX RIA EG BGA ATS et Teg 4,871,762 4,284,180 
Provenoe for resiremeems.. ... «on occcccccocucces 7,926,478 7,288,612 
General taxes and est. normal Federalincometaxes 9,190,037 8,561,366 











FTE GR ESRD I oe Whe BR $21,656,810 $19,875,616 
Non-operating income of subs. and controlled cos. 3,169,929 1,606,399 
Total income of sub. and controlled cos. _.._. $24,826,739 $21,482,015 
Interest, amortization and pref. dividends of sub- 
sidiary and controlled companies— 
Interest on bonds, notes, &c___..___. --.---... 11,389,936 11,423,384 
Amortization of bond discount and pref. stock 
ea ok ia ol hie ee cake a a ne a a ae 641,379 667,008 
Dividends on preferred stocks............._-- 4,257,815 4,258,739 
PN a iN a a al a i ie $8,537,608 $5,132,883 
Proportion of earnings, attributable to minority 
FEE ERIN St CLE II BALIN SE ie 2,016,982 x1,415,548 





Equity of United Light & Power Co. in earnings 
of subsidiary and controlled companies-_---_-_-_ $6,520,626 $3,717,334 
Income of United Light & Power Co. (exclusive of 














income received from subsidiaries) __._....._-- 17,795 9,635 

I ci tis tei o> a thansen de Maa ee ia a $6,538,422 $3,726,970 
Expenses of United Light & Power Co_..______- 248,794 267 ,624 

Pe.» the dtbhidtbae hak ckébiidnebiibtbeie - $6,289,628 $3,459,345 
Holding company deductions: 

Interest on funded debt._......-......-.... 2,318,073 2,320,272 

Amortization of bond discount and expense__-_-_ 199,026 240,635 

Balance transferred to consolidated surplus_ ____ $3,772,528 $898 ,437 


x Adjusted to reflect reversal of Detroit City Gas Co. rate reserve.— 
V. 143, p. 128. 


Financial 
































Chronicle Aug. 15. 1936 
United Light & Rys. Co. (& Subs.)—Zarnings— 
onths Ended June 30— 1936 1935 
Gisabeper. earnings of sub. & controlled cos. (after 
eliminating inter-company transfers) .........- $72,348,981 $67,118,479 
operating expenses... .............-.-.-.-- 601,588 31,445,188 
Maimtemance. .<.« once ccsccccceccccceesccesece 4,371,739 3,832,772 
Provision for retirement... ......-.-.--..-..-.- 6,801 ,6 6,354,970 
Gen. taxes & est. normal Fed. income taxes. ...... 8,145,125 7,958,664 
earns. from 0 . of sub. & contr. cos...... $19,428,833 $17,526,883 
tia om income of sub. & contr. cos..........-- 2,283,627 1,522,909 
Total. -- poqoncostapsonapensngrsss=soseccesUnsws aniumy $19,049,792 
> 7 >. u > co >. ee 
ees on bonds, notes, e-, Soperena 10,025,421 10,071,566 
Am ; nd disct. & pref. stk. expense. ... ' ’ 
Ones on preferred stocks...............- 3,026,784 3,028,120 
oc coseeceseses bees ebahsasetncespoce $8,061,863 $5,326,048 
eg pa attributable to min. com. stock... 2,020,056 1,418,676 
f United Lt. & Rys. in earns. of subs. & 
we A ani aber inneneneee $6 ,041 ,806 $3 ,907 371 
* >. 7 0 Cc. Vi 
~~ Fm agape. ine BAERS A INT 789,668 6,987 
Pee ee ee a Se a $6,831,474 $3,914,359 
aptines of United Light & Railways............ 175,720 177 ,417 
BE pe bbw bbiqaddnnaawences $6,655,754 $3,736,941 
olding company uctions: 
Int. GER. « GH Pbdabatesasdsncece 1,375,000 1,375,000 
yoy 78 7a Ss. discount and expense......... 42,988 42,988 
Balance transferred to consolidated surplus... . $5,237,765 $2,318,953 
referred stock dividends: 
ate . rior preferred—First series... ............ $275,002 $275,002 
b 46%, prior preferred—Series of 1925......... 346,212 346,212 
6% erred—Series of 1928........... 619,218 619,405 
BIOMED. oc convccdsotsdbcdsbocdbadssidebnéa $3,997,332 $1,078,332 


, a aadesses to reflect reversal of Detroit City Gas Co. rate reserve.—V. 
» Pp. 128. 


United Drug, Inc. (& Subs.)—Zarnings— 
Period End. June 30— 1936-—3 Mos.—1935 1936—6 Mos.—1935 


profit after d be 
Net Ott rad. tence. $284,687 $131,658 x$676.840 $350,487 
ay eye ee 
° SUK. 
bpabpeeronscceaa $0.20 $0.09 $0.48 $0.25 


x Exclusive of a non-recurring profit of $837,002 from sale of Boots Pure 


Co. stock. 

a 3 the 12 row ended June 30 net seen wes pet eS or $1.90 
a share on l, . shares outstanding. udes extraordinary 
income of $1,442,162 leaving operating earnings $1,225,710, or 87 cents a 
share.—V. 142, p. 3531. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— Aug. 8, '36 Aug. 1, 36 Aug. 10, "35 
Electric sone & system (kwh.).... 83,434,933 82,279,226 72,606,053 
—vV,. a : 


United Milk Products Co.—Earnings— 


6 Months Ended June 30— 1936 1935 1934 
Net profit after deprec. & Fed. taxes x$168,081 y$87 ,703 $116,103 
Equivalent under the participating provisions of the shares, to $3.08 
a pda. on 36,598 (no par) shares of $3 erred stock and $1.58 a share on 
34,899 (no par) shares of common s : 
y Equal to Af 9 aang Oe She Soave a8 65 pretaves stock and 22 
ts a share on 34, shares common. 
~ Note “No — is made of Federal surtax on undistributed profits. 
—vV. . De ” 


United Public Utilities Corp. (& Subs.)—Larnings— 

















Period End. June 30— 1936-—3 Mos.—1935 1936—6 Mos.—1935 
Total oper. revenues. .-.- , $807,389 $1,946,416 $1,760,358 
Power purchased. ...... 61,252 . 119,843 ‘ 
Gas purchased. ........ 67,058 67 ,453 227 ,313 185,113 
Oo aN i cee cal ee 321,627 326,470 662,963 645,781 

aintemance._........ 68,013 46,936 115,856 88,980 
Prov. for retire. & deple- 100,894 101,238 200,714 202,490 
State, local & miscell 

Fed | RR ee 75,571 74,102 152,796 147,781 
Federal & State income 

RT a ee, 15,587 17,111 42,793 36,640 

Net earns.fromoper.. $157,838 $119,428 $424,138 344,533 
Other income (net)... ..- 2,910 4,761 8,349 13,815 

Total net earnings.... $160,748 $124,190 $432,488 $358,348 
General interest & misc. 

deductions... ..... . 7,776 3,777 9,786 6,732 

Balance of net earns. 

os oe to United 
Public Utilities Corp $152,972 $120,413 $422,702 $351,616 

U. P. Utils. Corp.: 

Gen. & admin. exps. (net) 19,863 20,095 38,971 37,098 

NE... o nciienbubiiais $133,109 $100,317 $383 ,730 $314,518 
Int. on funded debt of 

U. P. Utils. Corp.: 
Collateral—trust bds- 102 ,927 107,183 206,148 214,959 
10-yr. int. scrip.....- 11,768 13 ,065 23 ,698 26,396 








oe Seema. $18,413 loss$19,931 $153 ,884 $73 ,162 
Note—No provision has been made for Federal surtax on undistributed 
profits. Figures for the three months ended June 30, 1935 reflect adjust- 
mene made subsequent thereto but applicable to that period.—V. 143, 


United States Electric & Power Corp.—Stock of 
Standard Power & Light Corp. Offered to Stockholders— 


The synaicate that a few months ago acquired the United States Elec- 
tric Power Corp.'s note to Chase National Bank and promised to make the 
principal collateral available to the corporation's stockholders at the cost to 
them of the operation has carried out the plan by causing the offer to these 
stockholders of 1,239,096 Standard Power & Light Corp. common shares 
for an aggregate amount of $3,507,157, including transfer taxes. 

To avoid the added cost and delay of a registration statement, the offer 
provides that the purchase must be ‘‘for investment ana not for distribution 
to others.’’ Tne letter sets forth in general lines the status of Standard 
Power & Light, the relationship of officers of the syndicate with any of tne 
companies, and the intent of the Hydro-Electric Securities Corp., a mem- 
ber of the syndicate, neither to sell nor to acquire any of the stock offered. 

The demand notes held by the Chase Bank had a face value of $11 ,9!6,735 
unpaid principal amount, with interst arrears exceeding $2,000,000, when 
bought by the syndicate for an aggregate price of $3,500,000 on May 21 
last. Included in the syndicate were the J. Henry Schroder Banking Corp., 
Bancamerica-Blair Corp., W. C. Langley & Co., A. C. Allyn & Co., Inc., 
and Emanuel & Co., some of which concerns acted also for other interests. 

; The notes were secured by all assets of the United States Electric Power 
Corp. To the cost of the notes had been added $69,200, representing 
estimated expenses, and there has been deducted $98,820 net proceeds of 
the sale of all collateral other than Standard Power common stock. The 
balance, or $3,470,380, was divided by 1,239,096, the number oi such 
common shares. 

To United States Electric Power stockholders, accordingly, is being given 
by the J. Henry Schroder Trust Co., agent .or the noteholders, the right 
to purchase Standard Power & Light common shares at $2.80 a share. 











Financial 


oe > oe estimated to have been 
contributed, respectively, by eac nited States Klectric Plower 
stock. On this basis, preferred holders of Usepeo may offer to buy eight 
shares of Standard Power common for each 10 preferred shares held, and 
common holders of Use may offer to purchase one Standard Power 
common share for each 744 common shares hel 
Since the collateral includes 1 ,226,298 common ~~ Milas and 12,798 series B 
common shares of Standard Power & Light, common stockholders of Usepco 
ie indicate by a special notation a preference for series B shares, which 
- eee ere be filled in the order of receipt to the extent series B shares 
@ av e 
The total price realized by the noteholders will be applied +e ane 
d 


Volume 143 
The offering is based on the pro 


principal amount of the notes. At the conclusion of the period o 
at 3 p. m. on sept. 11, the noteholders may sell the remaining Standar 
Power common stock and series B common stock and may themselves buy 
such remaining stock. 
eu letter points out that the principal assets of Standard Power consist 
securities of Standard Gas & Electric Co., which is in voluntary reor- 
under Section 77-B of the National Bankruptcy Act. 
John L. Simpson, Vice-President of the J. H er 
Corp.; W. C. Langley, a partner of W. C. Langley 
President of A. CO. yn & Co., Inc., and Victor Emanuel, a 
Emanuel & Co., are directors of Use and Standard Power. ranbery, 
Safford & Co. also have a participation in the purchsae of the os and 
E. Carleton Granbery of that firm is also a director of Usepco and 8 tandard 
Power. Mr. Emanuel is President of Usepco and Standard Power. 
The Hydro-Klectric Securities Corp., a Quebec company, one interest 
represented by the J. Henry Schroder Corp., owns a substantial 
part of the notes and is also a large stockholder in Ueaweo. —V. 143, p. 288. 


United States Freight Co. (& Subs.)—Zarnings— 


6 Mos. End. June30— 1936 1935 1934 1933 
oper . nee 475,077 $18,561,440 $16,301,530 $12,754,483 








Gross 0 
Operating expenses... .. 21,069,034 18,205,614 16,061,153 12,418, ‘798 
i amt dubinies y  * Paimpaastiatee "256 
panes (incl. Fed. taxes) . 94,092 48,250 42,513 56,384 
Depreciation... ......_- 44. 211 36,862 33, 772 34,353 
Net income... ...... $267 ,740 269 ,870 $164,092 $244,692 
Shs.cap.stk.out.(no par, 299 , 566 #300 Som 299 ,640 299 ,640 
Earnings per share... ._ $0.89 $0.90 $0. $0.82 
Earnings for 12 Months Ended June 30 
1936 1935 
FT ee CM RECESS Te Neg Res < See EMRE $42, tOR. 943 $35,582,592 
PDs bina ckte decide dbs DadWell dime antemeuh 41,869,270 35,031 (035 
Interest witkidtphebbebpvbin dubilineecwotadduantink ee 
tien te gt ee ee 79,104 68,976 
Fa SEeeeee COO. OSC. bk oc Sovecucs eur nneees 195,082 73,246 
i i de $755,487 ves, 
Earnings | NG 5: inc, charts maiedOad manawa cio $2.52 $1.3 


L Note—No provestons is made for Federal surtaxes on undistributed ae 
~ The consolidated balance sheet as of —_— 30, 1936, shows total assets 
including $1,173,017 cash, amounted to $11 371, 088, com with cas cash 
of $1,124,733 and total assets of $11,041, 448 on Dec. 31, 1935. 
notes receivable aggregated $1, 500, against a similar amount on De 31, 
last, and investments in other companies were $4,012,800 against $4, 03 = ~ 
048. Capital surplus was $1,159,717 on June 30, 1936, compared with 
similar amount Dec. 31, 1935, and earned surplus $897 ,426 against s1. - 
004 ,143.—V. 142, p. 369 7. 


United States Gypsum Co.—Acquisition— 

Since the first of the year the company has acquired the lime properties 
located at Evans, Wash., formerly owned by Idaho Lime Co., and has 
further extended its activity in the field of nepbalt roll roofing and oe 
oF | a a 9 plant of the National Asbestos Manufacturing Co., at 

ersey y, 


Income Account for Six Months Ended June 30 (Incl. Subs.) 




















1936 1935 1934 1933 
Operating profit... .. $3,483,666 $2,592,725 $1,887,426 $1,521,506 
Other income... ....... 210,880 207 .914 298,188 261 ,536 
Total income. ---.-.-.-. $3,694,546 $2,800,639 $2,185,614 $1,783,042 
Deprec. & depletion._.. 1,009,394 942,145 903,149 882,709 
Miscell. deductions. - ~~. 30,492 16,809 30,787 31,107 
Income taxes......... 412,886 214,208 110,010 37 ,685 
Net income......... $2,241,774 $1,627,477 $1,141,668 $831,541 
Preferred dividends... 273.777 273,777 273.777 273.777 
Common dividends. --. 894,077 596 ,031 594,197 593 ,956 
EEE RET a ae $1,073,920 $757 ,669 $273,694 def$36,192 
Earns. per sh. on com stk —- $1.65 $1.14 $0.73 $0.47 
Consolidated Balance Sheet June 30 
1936 1935 1936 1935 
Assets— $ $ Lia ilities— ~ ~ 
x Plant & equip..40,094,931 38,418,464/ Preferred stock... 7,822,200 7,822,200 
GCisécdbvecces ; . 8,157,606|y Common stock. 23. 842. ,060 23,828 ‘240 
zAccts. & notes Accounts payable. 1, ‘345. 776 ‘829. 396 
receivable, &c.. 5,296,157 3,649,745) Accr. payrolls, &c. '289,271 196.216 
Marketable securs. 4,555,472 5,901,990|} Fed. & Dom. tax. 675,589 357,481 
Invent. & supplies 4,618,404 3,530,071] Dividends payable 732,946 434,741 
Empl. stock purch. Curr. maturities— 
contracts... . 1,979 5,576 prop. pur.instal 248,425 -..... 
Deposit for insur- Def'd maturities— 
ance reserve.... 245,032 245,513 prop. pur. instal 508,425 -...... 
Miscell. invests... 78,114 ,168 | Conting. & oth. res 1,183,016 1,147,347 
Deferred charges. 882,202 940,578 | Paid-in surplus... 5, '831.4 447 5,831,447 
Earned surplus...21, 638, 142 20. 463,641 
WE. éarivdviea 64,217,291 60,910,710 ,, Rape 64,217,291 60,910,710 





x After depreciation and depletion. y Represented by $20 par shares. 
-— After reserve for bad debts.—V. 143. p. 607. 


United States Playing Card Co.—EZarnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 
Net profit after deprecia- 

tion and taxes______- $301,516 $313,493 $371,095 $50,400 
Shares ote stock out- 

standing ($10 par) ..-- 394,552 394,552 394,552 394,552 
Earnings per share - - . - $0.76 $0.79 $0.9 12 


Note—No mention is made of Federal surtaxes on undistributed profits. 
—V. 143, p. 607. 


U. S. Radiator Cor 
A special meeting of stoc 


.—To Vote on Plan— 
olders has been called for Sept. 16 to Y% on 














- vy of reorganization announced recently (see V. 143, p. 775).—vV. 

United Stores Corp.—Earnings— 

6 Months Ended June 30— 1936 1935 1934 
Income from interest, &c.......-.-- $146,506 ,880 $228,225 
Expense & franchise tax_........--.- 54,448 42,243 31,030 
TREES DOE cid oewisodksieccubiacs 15,425 7,398 2,861 

I iin, i i iA is aidan doa end tnte die $76,633 1loss$5,761 $194,334 

Balance Sheet as of July 15, 1936 
Assets— 
Cie tid tits echetiieath $1,755,376 Liabilities— 
Notes receivable & accr. int... 51,259/| d $6 cum. conv. pref. stock.. $2,537,375 
Account receivable... -..-.... 26,112) e Class A stock -........... {579,895 
Office furniture & fixtures- -. 1}f Common stock.......... 252,116 
a Invest. in Tobacco Products Accounts payable. -__....... 75, 

Corp. of Delaware......-. 623,327 | Unclaimed dividends... ._ __ 2,982 
b Investment in McLellan Provision for taxes...... ... 36,381 

NT... 2. éinin ci ebndhatieu 4,531 GOO 1 GUIGME uc cemcncdccscdnoccls 4,108, 766 
c Investment in McCrory 

Stores Corp.-..........-- 4,615,360 

RANE Fe Pages Pape Das eens © BOREs oe ewe ctbitibcbooce $11,592,515 


a 20,792 shares of capital stock, 20,263 shares as valued by board of 
directors in 1933 at approximate ‘pook value of $30 per » By A and 529 
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roe yr uently purchased at cost of $29.17 share, b 8,322 
eB » preferred stock ‘and 1d 380. 097 shares of common. ony 
* preferred and common shares. Represen 
101-496 no par shares e ted by 915,979 no par shares. f Repre- 
Noe No provision has been made in the above balance sheet for Federal 
income, capital stock OS ot Sone taxes or tax on undistributed profits, 
for the year 1936.—V. 1 42, . 3698. 


United States Steel "Chen als Shipments— 

See under “‘IndicationsjJof Business Activity’’ on a preceding page. 
Insurance Cost Cut— 

The company announced that effective Sept. 


surance to employees will be cut to 60 cents a $1,000, 
rate of 75 cents a $1,000 per month.—V. 143, p. 775. 


United Verde Extension Mining Co Output, &e.— ial 
e output of co f pee cocona quarter this year was: ° 

2,175,27 2 pounds; May, 2.403 y pounds; June, 1,900,424 pounds. 
ance ae Jul 1936, Thad 1,840; marketable 
securities (cost, $1 02° 881) "$1 645, 117; Fe ciber Reventinenia (cost, $1,143.- 
591), $302, 107 pn 143, p. 44 47. 
ters with SEC— 


Upson-Walton Co.—Regi 
See list given on first page of department. 


Utah Metal & Tunnel Co.—Lease Ratified— 


yy ye at a ote eee Se siting 10 ? yemmesy Ee ae 
ease e ert to Smel 

At the meeting, 76 pom i Ke age company’s 1,190,750 snore Wak 
represented .—V. . 938. 


1 the cost of group in- 
from the present 


Universal eid * Radiator Co.—WNotice of Expiration 
of Rights Under Plan— 


Attention of creditors and a is called to the following by the 
com = in a notice issued Aug 

(a purchase rights rept to the ¢ the ee, including the holders 
of acute bonds) and preferred s the concurrent but 
subordinate purchase rights, subject ~ yt mend accorded to the common 
stockholders, under the plan of tion as amended, will te 
at 3:00 o'clock p. m. (Eastern Daylight Saving Time) on Aug. 18, Se and 

(6) All creditors (including the holders of debenture bonds) and stock- 
holders who have not on or before that time availed oa themechves “a = 
my Se ia eee and forever foreclosed therefrom. See digest 

p 


Valdez Gold Consolidated, Inc.—Regisiers with SEC— 
See list given on first page of this department. 


Van Raalte Co., Inc.—Earnings— 


6 Mos. End. June 30— 1936 1935 1934 1933 

Ne profit after deprecia- 

tion & provision for 
- eral income tax... x$420,414 $326,796 $112,427 $67,153 

ares common s 

outstanding _........ 129,281 129,281 129,281 129,149 
E per share.___. 77 $2.05 $0.39 $0.04 

x ore provision for Fed surtax on undistributed earnings 


To Pay $1 Common Dividend— 
Re directors have declared a dividend of $1 share on the common 
comt, pars $5, ——— Sept. 1 to holders of record Aug. 19. This wes og 
with 2 ts per share distributed in each of the four preceding 
a re ge 3 — payment being the initial dividend on this ‘seock: — 
; , Pp. 


Victor Equipment Co.—Earnings— 
Condensed Consolidated Income Account 6 Months Ended June 30, 1936 








Profit before Coproctation. amortization and Federal taxes. -- - $80,150 
Depreciation of buildings and equipment._........-.-..------ 15,146 
Amortization of patents and trademark. --_........-.--...----- 3,717 
Profit, before Federal income taxes............-..-.--.-.-.--- $61,286 
PEGE WEs 6 hon cdcd Coe abudechnocsocobsueubaoonnndeadea 32, 
NEEL ET EE eee ee a ae $28,404 


Condensed Consolidated Balance Sheet June 30, 1936 


Assets— TAabilities— 
Cash in banks and on hand___. $25,540| Notes and accounts payable. - ..$188,838 
Notes and accounts receivable. _x294,755 | Taxes payable_-_-_....-...-.---.-- 7,826 
Inventories, estimated_._....-- 231,337 | Improvement bond payable- --.- 143 
Land used for plants........-- iii cn ckngaie geese 47,500 
Buildings and equipment --- --- y208,814| Purchase contract. ------.-.-.--- 9,108 
Organization expense, deferred Deferred credits to income. ----. 3,578 

RCO 22,679 | Preferred stock (par $5)-.-.---- 328,815 











Patents and trademark at cost, Chee G0eee co ccdacwbwss j 
less amortization.........-..- 55,062 | Capital surplus..........---- : 
Patent applications pending at rn, .  . cowmesoueee 25,799 
GR. occ ck i cccusieasncndokins 6,938 ; Current profit ..........-.----- 1,2 

nin: te enc epncilitinninniianal BEAD DERE WEG Kecin conccecusdeocesé $919,943 


x After allowance for possible losses of $23,655. y ae allowance for 
depreciation of $207,553. z Represented by 74,355 no par shares.—V. 


142, p. 1490. 


Vogt Manufacturing Corp.—50-Cent Extra Dividend— 
The directors have declared an extra dividend of 50 cents per share on 
the am stock, no par value, payable Sept. 15 to holders of record 
A A similar extra dividend was paid on Dec. 28, 1935. 
“Bncrceul egular quarterly dividend of 25 cents per share will be paid on Sept. 1 
to holders of record Aug. 14.—V. 142, p. 974. 


Virginian Ry.—Merger— 

The Interstate Commerce Commission has approved the merger of the 
Virginian Ry., Virginian & Western Ry. and the Virginian Terminal Ry. 
The two roads last named are subsidiaries of the Virginian. Simplification 
of accounting and economies in management and A Simaneing will result from 
the merger, the carriers held. 


Definitive Bonds Read 

The City Bank-Farmers t Co. announced that definitive Ist lien 
and refunding mortgage bonds series A 3% 7 due March 1, 1966, are 
available at its office, 22 William St., for a peaty against surrender of 
outstanding temporary bonds.—V. 143, Dp. 


Waldorf System, eigen 
Period End. June 30— 1936—3 Mos.—1935 1936—6 Mos.—1935 


19 
$6,996,589 $6,483,804 
574, 322 





Taetel GONE. Ccucmiewsd ,539,952 $3,246,231 
before charges.- - 308 ,257 188,100 478 2.574 
ne dae ee 89639 183.473 179.368 
Res. for ee a sane 
cl. un 

seatien Gh. accnuk ae. 59,047 24,599 104,070 42,347 

Mot peaks. - aii ik s 6. . $157,834 $73 ,862 $286 ,935 $100,859 
Earn r sh. on - 

“419 aS of eaten, stock. $0.37 $0.17 $0.67 $0.23 
—V. 142, p. 3699. 

Weeden & Co.—Earnings— 

6 gy ey er 30— 1936 1935 1934 1933 
Net income ex- 
_,Benses gr ge oe $68 ,690 $88 ,455 $133 ,237 $80 ,534 

s. com, stk. ou and- 

i ey ROTI 25,000 25,000 25,000 29,000 
Baeninan . nor share... $2.75 $3 .54 $5.33 $2.78 
—vV. 142, p. 3877. 
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Warner Bros. Pictures, Inc. (& Subs.)—EZarnings— 











39 Weeks Ended— May 30, '36 May 25, '35 May 26, '34 May 27, '33 
Profit before charges . .x$10.354.018 x$8 548,553 $21,534,008 $17,503,660 
Amortiz. of film costs... See x See x 13,040,035 12,089,585 

.ofde .of prop. 3,872,494 4,133,148 5,228,984 ll, 
sueerens and ss ar eae 3,635,035 3.675.060 3,865,852 4,255,595 
v. for inv. in a 
4s ianashee 132,215 184,524 128,776 90,678 
Fede — oa... a te acl ie 549 ,000 449,729 ee).  entiee 
Bs, cea seediblils dusts $2,165,274 $106,092 loss$759 ,6391loss$5243352 
Other income.......... 401,958 273,088 195,405 221,543 

IN dis said tiien alah een dp $2,567 ,232 $379,180 loss$564 ,2341loss$5021809 
Minority interest... -—-- 12,460 7,588 Cr5,398 Cr35 

Fn BE  ntisnimnce $2,554,772 $371,592 loss$558 ,836loss$502177 

x After deducting amortization of film costs. 


Comparative Consolidated Balance Sheet 











May 30, '36 May 25, '35 May 30,°36 May 25, ’°35 
Assets— $ $ Liabilities — $ $ 
a Real est.,bidg., c Pref. stock... 5,670,885 5,670,885 
lease, equip., b Common stock 19,006,723 19,006,723 
RN 136,645,316 135,909,411) Mtg. & fund. dt.g79,919,638 e85,212,475 
GE. sicconenda 3,475,010 4,171,161) Notes payable... 2.723,340 ,619 
Notes, &C., reC. ...... 92,053 | Accts. pay. and 
Accts.rec.,&c.. 1,774,358 1,490,104; sundry accr’ls 7,692,199 8,684,594 
Inventories _._.. 15,300,379 12,283,282} Fund. debt (cur- 
Rights &scenar. 1,754,675 003i remt)......<. REE © leebdce 
Eten ecb s . | ttinbbe 11,093| Purchase money 
Mtge. rec., &c_. 81,596 83,822 Se > 144,911 
Dep. to secure Due affil’d cos. . 212,677 221,962 
contr. & sink. Royalties pay.. 1,406,279 4,636 
fund deposits. 1,379,298 1,827,835] Res.for Fed.tax 1,212,651 449,729 
Invest. andadv. 1,190,452 41,421,803] Adv. pay. deps., 
Deferred charges 1,327,911 ih | eee 491,618 373,262 
Goodwill ...... 8,227,483 8,233,819} Deferred income 1,720,479 2,081,738 
Remit for foreign 
sub. held in 
abeyance -... 698 ,649 494,852 
Purch. money or 
eee 791,115 
Bank loans (not 
aa 598,475 
Propor.applic.to 
min. stkhldrs_ 310,240 591,837 
Contgt. res.,&c. 1,279,655 998 546 
Operating deficit 11,679,782 15,606,825 
Capital surplus. 56,650,504 56,325,484 
_ ea 171,156,478 167,261,018 Bees daweke 171,156,478 167,261,018 
a After depreciation, &c. b Represented by 3,801,344 shares of $5 
value. c Represented by 103,107 no-par shares. dIncludes 100,253 
shares of company’s common stock carried at $1. eInclu $115,083 
sinking fund payments and instalments in arrears, $12,748, standing 


demand and other mortgages; and $2,673,481 instalment payments ma- 
turing within one year, subject in part to renewal. f Including $55,020 
past due interest on funded debt of subsidiaries. g Includes bond issues 
and mortgages due within one year subject in part to renewal, and standing 
demand mortgages, and purchase money and contractual obligations 
maturing serially after one year. h Includes purchase money and con- 
tractual obligations and mortgage instalments erie within one year 
(less $350,420 bonds held in treasury).—V. 142, p. 4359. 

At a meeting of the directors on Aug. 4, R. W. Perkins was 
pt eo a a director. succeeding Abel Cary Thomas, resigned. 
— . , Dp. . 


Westchester Lighting Co.—NLight Rate Reduced— 

Rate reductions that will save about $848,000 a year for consumers of 
electricity in Westchester County were ordered on Aug. 13 by the N. Y. 
State Public Service Commission to go into effect Sept. 1. The orders were 
directed to this company and the Yonkers Electric Light & Power Co. 

Consumers suppued by the Westchester Lighting Co. will save $716,000 
annually, while those 2 tg by the Yonkers company will save about 
$132,000. In ordering the reductions, the Commission endorsed opinions 
in which individual Commissioners severely criticized both companies 
for their financial practices and accused them of dilatory tactics during pro- 
tracted public hearings.—V. 143, p. 778. 


Western Dairies, Inc.—LFarnings— 


6 Months Ended June 30— 1936 1935 
a ere ee $8,519,901 $7,369,430 
Net profit after deprec., interest & Federal taxes-- 33,13 ,039 
Earns. per sh. on61,000shs $3 cum. pref. stk... $0.54 $0 .02 


—V. 142, p. 3874. 

Western Maryland Ry.—EL£arnings— 

—First Week of August— Jan. 1 to Aug. 7—— 

Period— 1936 1935 1936 1 
Gross earnings (est.).... $286,224 $281,329 $9,437,158 $8,772,276 
—V. 143, p. 939. 

Western Union Telegraph Co., Inc.—Earnings— 

Period End. June 30— 1936—6 Mos.—1935 1936—12 Mos.—1935 


Gross rev. (ing!. divs. & 
RE ee _- $47 .981,473 $44,433,854 $94,936,930 $88,686,251 


Maint., repairs & res'd 














for depreciation -- - _ - - 6,388,803 6,018,008 12,457,996 12,219,475 
Other oper. exp. (incl. 

rents of leased lines & 

ee ee eal ae bg 35,904,884 33.840,310 70,764,114 68,353,527 

GE ete ay Spo $5,687,786 $4,575,536 $11,714,820 $8,113,249 
Interest on bonded debt. 2,632,642 2,675,797 5,301 ,337 5.351 ,759 

Net income. ........ $3,055,144 $1,899,739 $6,413,483 $2,761,490 


Note—No deduction is made for surtax on undistributed profits im 
by the Revenue Act of 1936.—V. 143, p. 778. 


Westvaco Chlorine Products Corp.—Files with SEC— 
New Preferred Issue to Retire Indebtedness and 7% Pref. Stock— 


The corporation, on Aug. 5, filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2382, Form A-2) under the Securities 
Act of 1933 covering 192,000 shares ($30 par) 5% conv. pref. stock and 211,- 
200 shares of (no par) common stock. The common stock, including scri 
certificates for fractional] shares, is to be reserved for conversion of the pref. 

According to the registration statement, the corporation proposes to 
apply a portion of the net proceeds from the sale of the stock to the redemp- 
tion and retirement, in each case at the principal amount plus accrued 
interest, of the following indebtedness: 

$172,159 principal amount of a note payable to a bank, which amount 
gives effect to a reduction of $29,705, made subsequent to June 27, 1936. 

$1,250,000 of 7-year 4% sinking fund debentures, due March 1, 1942. 

$1,988,562 of 4% sinking fund debentures, due Jan. 1, 1948, which 
amount gives effect to a prior sale of $700,000 on July 1, 1936, and to 
reduction of $11,438 on Aug. 1, 1936. 

The note Payable to the bank and the 4% sinking fund debentures are 
currently subject to reduction in principal amount by monthly payments, 
it is stated, which will further reduce the outstanding amount of these 
oompetrens prior to their retirement by the corporation. 

The balance of the proceeds will be applied to the redemption on Oct. 1, 
1936, of $2,194,600 7% cum. pref. stock, which is redeemable at par plus 
the regular quarterly dividend due on that date; the balance thereafter will 
be added to the corporation's working capital. 

The pref. stock is convertible into common as follows: On or before 
Sept. 1, 1938, into 1 1-10 shares of common; thereafter and incl. Sept. 1, 
1940, into one share; thereafter and incl. Sept. 1, 1942, into 9-10 of a share; 
thereafter and incl. Sept. 1, 1944, into 8-10 of a share; thereafter and incl. 
Sept. 1, 1946, into 7-10 of a share; thereafter and incl. Sept. 1, 1948, into 
6-10 of a share; and thereafter into 4 of a share. 

The dividends on the pref. stock are cumulative from Sept. 1, 1936, at 
the rate of 5% or $1.50 a share per annum, payable in cash quarterly on the 
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rst days of Nov., Feb., May and Aug. The stock is redeemable in whole 
- i oat at the option of the corporation after 30 days’ notice at $33 a 
share if redeemed on or before Sept. 1, 1941, at $32.50 a share if redeemed 
thereafter and incl. Sept. 1, 1946, and at $32 a share if redeemed thereafter, 
in each case together with accrued unpaid dividends. 

The price to the public, the names of the underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to the 
registration statement. so satenten tadian 

Earnings for 1 onths Ende 
6h June 27,'36 June 29,°35 


Net profit after depreciation, Fed. income taxes, &c x$614,106 $597 ,941 
Earns. per share on 284,962 shares common stock $1.61 $1.56 
SS See re ee , 

: N 5 provision has been made for Federal surtax on undistributed profits. 


—V. 143, p. 778. 


White Motor Co. (& Subs.)—arnings— 


6 Mos. End. ~—_ 30— 1936 1935 1934 1933 
Net profit after deprec., 

income, &c., charges... *$287,241 loss$851 .573 loss$640 ,520loss$1 867 900 

x Before Federal taxes and is equivalent to 45 cents per share on 625,000 
shares (par $50) capital stock. 

“The profit.’ Robert F. Black, President, said, ‘‘was made on sales of 
$13.775.740. which was an increase of 51.1% over the sales for the same 
period last year, while unit sales of the company amounted to 5,349, a 
gain of 83% and within 1,471 trucks of the total for the entire year 1955. 


Consolidated Balance Sheet June 30 


[Including White Co., White Co., Ltd., Indiana Motors Corp. and 
White Motor Realty Co.} 








1936 1935 
Assets— $ $ 1936 1935 
a Plant & equip.. 8,595,346 9,657,809 Liabilities— $ $ 
Goodwill, patents, c Capital stock. ..31,250,000 31,250,000 
ar 5,388,910 5,388,91016% White 
PS 1,470,126 1,819,074 Motor Realty... 773,000 949,000 
b Accts. & notes Accts. payable, &c. 2,973,543 1,300,911 
receivable ---....- 4,754,448 4,475,406] Accrued taxes.... 427,609 356,523 
b Inventories - - - - - 10,750,833 8,643,420] Notes payable to 
bClaims against tt. .ossous 1,000,000 hetieken o 
closed banks - - - 88,239 93,862 /6% debs.due (curr) 4176,000 152,000 
b Invest.in & accts Deferred income... 196,763 3 -..... 
ofsub.not consol 678,772 831,212 | Contingent res'ves, 
Other investments 417,438 459,152 SE 1,723,903 667 ,048 
Unamortized pat- Def. from oper’ns. 5,888,344 3,115,604 
terns, dies, &c.. 312,193 # ...... 
Deferred charges.. 176,169 191,033 
Dttiinnes~e~ 32,632,474 31,559,878 cl 32,632,474 31,559,878 





a After depreciation. b After reserves. c Represented by 625,000 shs., 


par $50.—V. 142, p. 4360. 
Whitaker Paper Co.—LEarnings— 


6 Mos. Ended June 30— 
Net loss after charges & write-down for flood losses 


x Before Federal taxes.—V. 142, p. 3192. 
(H. F.) Wilcox Oil & Gas Co. (& Subs.)—Earnings— 


36 


19 1935 
$6,416 «$141,045 








6 Mos. End. June 30— 1936 1935 1934 1933 
Operating income... .-- $1,674,472 $1,558,689 $1,680,031 $1, 635 
Other income........-.. 7,846 20,079 10,323 18,845 

Total income_.....-.- $1,682,318 $1,578,768 $1,690,354 $1,903,480 
Costs and expenses... -_ 1,228,843 1,171,174 1,357,412 1,732,396 
Other deductions. - - - -- 127 ,262 183,816 204,385 197 ,847 
Depreciation & depletion 243 ,949 278,571 220,293 96 966 

| ERIE $82,264 loss$54,793 loss$91,736 loss$423 ,729 
Earn. per sh. on 425,389 

com, shs. (par $5) --- - 14 Nil Nil Nil 


For the month of June 1936 net profit after charges and taxes was $9,100. 
—vV. 142, Dp. 3875. 


Williamsport Wire Rope Co.—Larnings— 
Period End, June 30— 1936—3 Mos.—1935 1936—6 Mos .—1935 


Income after oper. exp., 
incl. receiver's charges $171,721 $101,905 $261,466 $154,868 


Note—The above figures exclude fixed charges, depreciation and other 
costs because of receivership.—V. 143, p. 130. 


Willys-Overland Co.—Reorganizat on Plan— 


The Empire Securities, Inc., on July 25, 1936, proposed a plan of re- 
organization of Willys-Overland Co. (Ohio) and Willys-Overland, Inc. 
(Va.). A hearing will be held in the U. 8. District Court for the Northern 
District of Ohio, Western Division, Toledo, Ohio on Aug. 21, 1936 at which 
time the plan will be considered. 

P - brief history of the company as outlined in the plan of reorganization 
ollows: 

Company was organized in Ohio on Noy. 18, 1912. Substantially all of 
its business consisted of tne manufacture and sale of automobiles and 
automobile parts. 

In addition to factory and office building in Toledo, it owned all of the 
shares of stock of the following subsidiaries. 

Willys-Morrow Co., formerly owned plant, 
Elmira, N. Y.; 

Wilson Foundry & Machine Co., with plant at Pontiac, Mich.; 

Willys-Overland Pacific Co., with plant at Los Angeles, (stock owned by 
Willys-Overland, Inc.); 

illys-Overland, Inc., which handled the sales and distribution of 
automobiles and automobile parts; 

Willys-Export Corp., which distributes automobiles to foreign countries: 
\stock owned by Willys-Overland, Inc.); 

. Willys-Overland Parts Corp., which owns and operates the service parts 
uSINeSS ; 

Willys-Overland Branches, Inc., which owns the factory property at 
Elyria and business properties at Minneapolis and Kansas City. 

Company also owned the stock of the Euclid-Lakeview Co., which in 
turn owned all of the stock of the Euclid Stearns Realty Co. The latter 
company owned the land and buildings which were used by The F. B. 
Stearns Co. which was liquidated in 1930. This property is subject to a 
mortgage to Union Trust Co. of Cleveland, which is now in foreclosure. 
The income from the property for the past six years has not bee1. ““fficient 
to pay interest on the mortgage and taxes. It is believed that the 1. rket 
value of the pragerty does not justify the investment of new funds to pro. “ct 
the equities. herefore, this property is excluded from all consideratio.’ 
in this plan and in the appraisals. 

On Feb. 15, 1933, the U. 8. District Court for the Northern District of 
Ohio, Western Division, appointed John N. Willys and Linwood A. Miller 
as receivers. On Dec. 40, 1933, Mr. Miller resignea and D. R. Wilson of 
Pontiac, Mich., was appointed to fill the vacancy; on Aug. 25, 1935, Mr. 
Willys died and thereafter Mr. Wilson was continuea as sole receiver. On 
Feb. 25, 1936, company filed a petition under Section 77-B of the Bank- 
ruptcy Act and on the same aay the Court approved the filing of the 

tition and appointed D. R. ilson as trustee, since made permanent. 

he operations of the company are continuing under the jurisaiction of the 
} Bog District Court under the provisions of Section 77-B of the Bankruptcy 
ct. 

In 1932 company developed an automobile to be sold at the lowest price 
anu Witn the lowest fuel consumption and operating cost of any automobile 
manufactured in the United States (except the Austin). The bad financial 
condition the latter part of 1932 and the early part of 1933 resulted in 
receivership of the company and this interfered with the manufacturing and 
selling of this automobile. During the year 1933 the receivers completea the 
manufacturing of the inventory on hand and sold the automobiles so 
manufactured, and the automobiles on hand. In the latter part of 1933 the 
receivers developed a manufacturing program. This met with opposition. 
Upon hearing, tne Court grantea authority to manufacture automobiles 
on a restricted basis. Manufacturing on a restricted basis was continued 
during 1935. In January, 1936, the Court authorized manufacturing of 
15,000 additional automobiles. These automobiles are being manufactured 
and sold at the rate of approximately 3,000 per month. 


(now sold). located at 
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The manufacturing pursuant to the present authority will be completed 
on or about Aug. 15, 1936 

Indebtedness—The indebtedness of the old company, exclusive of inter- 
comeney accounts, including taxes (excluding other debts) of subsidiaries, 
s as follows: 


Excise taxes due to the U. 8. (as shown by claim on file) -.------ $74,854 
Additional interest to Aug. 30, 1936, approximately - - .-.--.---- 26,801 
State and county taxes—On real estate located in Lucas Co., Ohio 714,773 
Paveannl STORSTEY COMB om cic te sinnne duis denduews dubdbbaee 75,91 

State & county taxes of subsidiary companies... ........-.---- 206,414 


10-year 644% 1st mtge. sinking fund gold bonds, dated Sept. 1, 


1923, able Sept. 1, 1933, beari interest at the rate of 
Der . ~ 2,000,000 


6% % per annum, principal amount outstanding. -.--.-.....-.--- 
Unpaid interest from Sept. 1, 1932, to June 30, 1936__....-.-.---- 552,554 
Mechanics’ liens (as determined by the Special Master) - - - - - - - - - 2,741 
General unsecured indebtedness of the old company, exclusive of 

sums payable to affiliated or sub. companies—approximately - - whee 3 


Workmen's compensation claims.......................----- 
Contingent claims not determined... ................-.----- 
In addition to the foregoing, the estate of the old company is indebted 
for court costs and expenses in the equity receivership p and in the 
reorganization proceedings which include sums to oe allowed to the receiver 
and trustee, the receiver's and trustee’s attorneys, the creditors’ and 
reorganization committees, attorneys for the creditors’ and reorganization 
committees, the mortgage trustee, the attorneys for the mortgage trustee, 
the bondholders’ committee, the preferred stockholders’ committee and 
attorneys for the bondholders’ and preferred stockholders committees. 

Capital Stock of the Old Company—(a) 126,217 shares of preferred stock 
(par $100). Unpaid accumulated divs. on the pref. stock since July 1, 1931, 
at the rate of $7 per share, to July 1, 1936, amounts to $4,417,595. 

b) 2,999,884 shares of common stock (par $5). 

itigation Between Bondholders and Creditors—As of Sept. 1, 1923, the old 
company issued bonds aggregating $10,000,000 and to secure payment 
thereof executed and delivered to National City Bank, New York, and 
Ohio Savings Bank & ‘Trust Co. as trustees, an indenture of mortgage 
which purported to convey to the trustees real estate of the old company in 
Toledo, Ohio, buildings, factories, equipment, machinery, apparatus, 
furnishings and fixtures then on the lands therein aescribed and shares of 
stock in subsiaiary companies and other property which was then owned or 
might thereafter be adquired or owned by the company. Of the bonds 
$2,000,000 (plus interest from Sept. 1, 1932) remain unpaid. 

On July 18, 1933, the mortgage trustee (Ohio Savings Bank & Trust Co. 
having resigned as trustee) filed a suit in the U. 8. District Court for the 
foreclosure of the lien of the indenture of mortgage securing the bonds. The 
mortgage trustee claimed a lien upon the real estate located in Toledo and 
also claimed a lien upon certain machinery, indebtedness from Willys- 
Overland subsidiaries and upon all shares of stock of Willys-Overland, Inc.; 
Willys-Overland Branches, Inc., and Wilson Foundry & Machine Co., 
subsidiary companies. The creaitors’ committee contested the claim made 
by the mortgage trustee to a lien on certain machinery and equipment and 
as to the indepteaness due to the parent company from subsidiary com- 
panies, on the ground that certain of the machinery and equipment and 
said indebtedness were not in existence at the time of execution of said 
indenture of mortgage on Oct. 30, 1923. 

‘The WVistrict Courc appointed George C. Bryce as Special Master to take 
the evidence and report findings on the issues thus raised by the creditors’ 
committee. The Special Master has taken testimony on some of the ques- 
tions which have been raised, but the hearing has’ not been concluded and 
no findings have been made or report submitted by the Special Master. 
It has been estimated that this litigation, if continued, will require from two 
to three years before a final decision can be rendered. 

In the meantime, a large amount of machinery at Toledo and the buildings 
and machinery at Elmira belonging to Willys-Morrow Co., and shares of 
stock in Willys-Uveriand-Crossley, Ltd., and other property have peen sold. 

$1,200.03/ (being the proc of the sale of property of the old com- 
pany and subsidiaries and shares of stock in subsidiary and affiliated cor- 
porations on April 30, 1936) pursuant to the order of the Court is held by 
the trustee in a separate fund to be paid out upon further order of the 
Court, depending upon the decision of the Court in the litigation now 
pending between the mortgage trustee and the creditors’ committee. 
$500,000 has been paid to the mortgage trustee to apply on the indebted- 
ness of the oonds, out of which $73,735 has been paid by the mortgage 
trustee on account of expenses of the mortgage trustee and the mortgage 
trustee’s attorneys and to apply on services of the mortgage trustee's 
attorneys; the trustee is informed that under the terms of the indenture 
additional sums to pay compensation to the mortgage trustee and its 
attorneys will be payable from this fund. 

The real estate and builaings of the old company which are subject 
to the lien of the indenture of mortgage and as to which there is no dis- 

ute as to the lien of the trustee have been appraised by West Brothers, 

nc., appraiser appointed by the Court, at an approximate value of $1 ,552.,- 
095, on the assumption that the same can be sold within 18 montns. They 
are subject to liens for taxes of approximately $704,988, plus taxes for the 
year 1936 which are now liens against the properties, the amount of which 
can not now be determined, but upon the 1935 taxes, it is estimated 
that the 1936 taxes will amount to approximately $90,000. The indenture 
of mortgage purports to cover also the following items of property: 
100 shares of stock of Willys-Overland Atlantic Co. (Del.), which has 
has been dissolved and liquidated; 

1,000 shares of Willys-Morrow Co. (Ohio) 

1,000 shares of Willys-Overland, Inc. (Va.): 

1,000 shares of Willys-Overland Branches, Inc. (Del.); 

31,120 — * anetee and 5,880 class B shares of Wilson Founary & Machine 
0. (Del.). 

Inter-Company Indebtedness—The creditors’ committee has denied the 
claims of the mortgage trustee to a lien upon machinery and equipment 
acquired after the execution of the indenture of mortgage and the proceeds 
of the sale thereof, and also the proceeds of the sale of properties of sub- 
sidiary companies on account of the pledge of stock of subsidiary com- 
panies because of large indebtednesses of subsidiary companies to the parent 
company, which indeotednesses if held valid will render the shares of. stock 
to be substantially valueless. The claim of the creditors’ committee is 
that the indebtedness of subsidiary companies to the parent company and 
the proceeds of the sale of property of the subsidiaries is available for 
general creditors. 

Other Matters—lIn view of the estimate that it would require two to three 
years of litigation, with doubtful results, to bring about a final decision 
on the litigation between the mortgage trustee and the creditors’ com- 
mittee, during which time a large amount of stand-by charges and taxes 
wouid accumulate and the business of the old company would be hampered , 
if not Casreree. and the belief that tne buildings and land would not be 
readily salable for many years to come, it was apparent that it was desirable 
to save the business of the old company, and thgt this could be accom- 
plished only by bringing about an early termination of the litigation between 
the mortgage trustee and the creditors’ committee. No progress was being 
— ye we en er of this litigation shea 

e bondholders’ committee was creat y deposit agreement da 

of March 30, 1933, with the City Bank Farmers Trust Go. as pany 
More than a majority of the outstanding bonds of the old company had 
been deposited pursuant to this agreement. Empire Securities, Inc., entered 
into an agreement with the bondholders’ committee, which resulted in an 
offer by Empire to purchase the bonds of the old company represented b 
the committee, or certificates representing bonds, at a price of $700 eac 
for each $1,000 bond, and $350 each for each $500 bond, and payment for 
services and expenses, including counsel fees of the committee. The com- 
mittee recommended to the depositing bondholders that they accept this 
offer. The holders of — certificates representing approximately 85% 
of the bonds represented by the committee accepted the offer. Empire also 
submitted offers to purchase bonds to various bondholders at prices not to 
exceed $700 for each $1,000 bond and $350 for each $500 bond. Empire 
aS the result of the offers has acquired and is now the owner of $1,415,000 
out of $2,000,000 of the bonus of the old company. 

The creditors’ committee and the second creditors’ committee had been 
formed. Empire entered into agreements with the creditors’ committees 
which provided for the sale and assignment to Empire of the claims re- 
presented by them on the basis of 25% of the face amount of their claims 
against the old company. Empire agreeing to pay expenses, including coun- 
sel fees, of the committees. Empire made agreements to purchase from 
other creditors, at prices not to exceed 25% of the face amount of their 
claims, claims against the old company. Empire has acquired and is now 
the owner of more taan 97% of the claims of creditors against the old 
company, exclusive of poet oy ge accounts, securea claims and taxes. 

Willys-Overland, Inc.—On Dec. 7, 1934, a petition for reorganization of 


Willys-Overland, Inc., was filed in the U. 8. District Court for the Northern 
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District of Ohio, Western Division, and D. R. Wilson was appointed as 


trustee, since made permanent. By order of the District Court this cause 
on been consolidated with the reorganization proceedings brought by the 
company. 

Its capital stock $100,000 (par $100) is all owned by the old yong: F 

Willys-Overland, Inc., has not been engaged in active business since the 
appointment of the receivers for the old company, except to liquidate 
automobiles and automobile parts. 

The assets of Willys-Overland, Inc., consist of cash, notes receivable and 
investments, which in the opinion of the trustee have a liquidation value of 
$9,216, exclusive of the stock of the Willys-Overland Pacific Co., and of 
Willys Export Corp. 

The indebtedness of Willys-Overlana, Inc., is as follows: 

UNOS GORIMIB. 6 b.6 a Cec cnssnesdndetbs db adds woccdctpedé $70,018 
DIEPECCR GER oso od b's we Hb Ha KRSe dS KEENE cbs Ve ces cKss chet 32,010,522 

Empire is the owner of 91 % of the indebtedness of Willys-Overland, Inc., 
other than intercompany indebtedness. 

Question has arisen as to the validity of the indebtedness of $27,159,522 
shown on the books of Willys-Overland, Inc., to the old ———: 

Liquidation Value—The trustee of the old company and subsidiaries have 
property consisting of investments, accounts and notes receivable and 
inventory which the trustee believes will in case of liquidation bring the 
sum of $1,750,361, and cash of $561,372 (other than impounded ). 

The report of the appraiser shows the opinion of the appraiser that the 
liquidation values of all properties which it has appraised, that is the 
greatest realization which may be expected in orderly liquidation of the 
properties under existing conditions over a period of not less than 18 months, 
predicated upon an intelligent effort to dispose of the wide variety of pro- 
perty involved to the best advantage, and a realization of cash at the end of 
18 months’ period a te the sum of $3,971,404, from which sum must 
be deducted taxes and assessments now past due and to become due prior to 
any sale, subject to deduction for overhead, burden, commission and 
other expenses incurred in owning, maintaining and selling these properties. 


These sums would be subject to deduction in case of liquidation on 
account of court costs, and compensation to the receiver, the receivers’ 
attorney, the trustee, the trustee's attorney, the bondholders’ committee, 
the creditors’ committee, the reorganization committee, the preferred 
stockholders’ committee and attorneys representing the bondholdcrs’ 
committee, the creditors’ committee, the reorganization committee and the 
preferred stockholders’ committee, the mortgage trustee and attorneys 
representing the mortgage trustee, taxes and other charges, estimated by 
the trustee at $500,000; and receivers’ and trustee’s certificates and lia- 
bilities as of April 40, 1936, amounting to $888,466. 

ased upon the foregoing, in the opinion of the trustee, the liquidation 
value of the property of the old company and its directly or indirectly 
owned subsidiaries, using the above mentioned appraisal as the basis for 
the liquidation value of the land, buildings, machinery, &c., shown therein, 
is as follows: 
Land, blags., mach., power transmission, general factory equip- 

ment, office equipment, tools, dies and jigs, patterns, factory 

cars, &c., as shown by the report. of West Brothers, Inc., on 

the Dusts GF anse tm 26 MINN 3 ob She Se ESS w ect cdutseduc $3 .971,404 
Investments, &c., $100,008; accts. & notes rec. as of April 30, 

$361,926; inv. as of April 30, 1936, $1,288,4 





1936, Tis. ail ocd ibe th 1,750,361 

Impounded cash as of April 30, 1936 (incl. $500,000 paid to 
OOS SIE 6 ki dS oben bed be dbus bs sRNER CU ec eedssEs 1,700,037 
Cas G6 BA tle Sec kndd cs oncacdnccnetewesbbenkend 561,372 
$7 ,.983 ,174 


The above properties are subject to deductions on account of debts and 
liabilities, exclusive of debts and liabilities of the old company and of 
Willys-Overland, Inc., as follows: 


Tresbes's MAR... os 2 oo acssdccccengeceeunssseonsesacocesa $888 ,466 
Deduction on account of compensation to the receiver, the 

trustee, committees, attorneys, &c................-...-.-.-.- ,000 
Liabilities of subsidiaries, exclusive of taxes__..........-...-..- 390,780 
Ts BIR. 60 cc onctdnbin ddan Behhne Ohigtdsb6 daniinne os anne 1,226,631 
Kstimated stand-by charges for a period of three years, covering 

the average period which it is estimated it will take to sell this 

BPGRSTE. GS GHGS GF POUR sn ow cocindeemecesecceasocccecce 1,618,500 
Estimatea expenses incurred in selling property............-.-.- 300,000 
Workmen’s compensation claims. ~~. .-...................-.--- 94,516 





Balance available for bondholaers, mechanics’ lien holders and 
Grenisess GE VS GE GRIER << «oma sed bb bhcnnnncrcnnes $2 ,964,231 

No Equity for Stockholders—The stockholders of the company, both 
preferred and common, are shown to have no equity in the property in 
case of liquidation, for the amount of indebtedness greatly exceeds the 
probable liquidation value of the company. 

New Company— Willys-Overland Motors, Inc., with a capitalization of 
6% convertible 350,000 shares of preferred stock (par $10), and 2,850,000 
shares of common stock (par $1) has been organized in Delaware, with 
Empire Securities, Inc., as its sole shareholder. : 

New Company Activity—lIt is proposed that the new company will manu- 
facture a line of autombbiles to sold at prices tne same or slightly higher 
than the present price of the automobile which is now being manufactured 
and sold by the trustee. The automobile mechanically will have the same 
advantages and features as the present Will ‘ 

The new company will own, free and clear of all encumbrances, the 
manufacturing facilities (the newer part) of the plant at Toledo and the 
assembly plant at Maywood, near Los Angeles, Calif., the parts business 
and the export business of the old company and subsidiaries. These pro- 
perties will be free and clear of all liens and encumbrances except taxes for 
the year 1936, becoming payable in December, 1936, the amount of which 
has not as yet been determined. The new company will be free from debt 
except liability for workmen’s compensation, not to exceed $75,000, which 
will be payable from time to time as a part of the operations. 

Management—The chairman of the board of directors is to be Ward M. 
Canaday, and the President is to be D. R. Wilson. 

Issuance of Stock—After the unuesirable property has been disposed of and 
the debts of the trustees ana costs have been discharged the remaining 
property will be transferred and conveyea by the ola com y, Will 
Overland, Inc., and the trustee for the old company and the trustee for 
Willys-Overland, Inc., and will be merged and consolidated into the 
new company in exchange for the issuance by it of its stock. 

Empire Securities, Inc. undertakes that the new company shall issue: 

(a) To the holaers of 644% gold bonds, 70 shares of its preferred stock 
and 70 shares of its common stock, or at the option of such holder, 210 
shares of its common stock, for each $1,000 bond and unpaid coupons, and 
35 shares of its preferred stock and 35 shares of its common stock, or at the 
option of such holder, 105 shares of its common stock, for each $500 bond 
and unpaid coupons, the same to be in payment in full of the liability of 
the old company. 

(b) To the holders of mechanics’ liens, seven shares of its preferred 
stock and seven shares of its common stock, or at the option of such holders, 
21 shares of its common stock, for each $100 due to such holder from the 
old company, in payment in full of the liability of the old company. 

(c) To the holders of general unsecured claims of the old company not 
owned by Empire, 25 shares of its preferred stock and 25 shares of its 
common stock, or at the option of such holder, 75 shares of its common 
stock, for each $1,000 of indebtedness owing by the old company to such 
unsecured creditor, the same to be in payment in full of the liability of the 
old a pee & 

(d) To the holders of bonds and unsecured claims and for creditors 
whose claims have been assigned to Empire and the shareholders of the 
old company rights to subscribe for shares of stock of the new company 
on tne basis shown below. 

(e) In cash such holder of mechanics’ liens and general unsecured claims 
shall be entitled to a fractional share, such fractional amount will be paid 
in cash at the rate of 100% of the amount of such fraction. 

Empire will deposit with the City Bank Farmers Trust Co., New York, 
for the account of the new company, the sum of $10 per unit consisting of 
one share of preferred and one share of common stock of the new company 
for units which the new company shall issue to the holders of bonds, 
mechanics’ lien claims ana general unsecured claims, other than those 
owned by Empire; in case any such holders elect to receive three common 
shares instead of one unit consisting of one share of preferred and one 
share of common stock, Empire will avenge for a conversion of the preferred 
shares so as to provide for the delivery of three shares of common stock in 
lieu of each such unit. 

The new company will issue its shares as follows: 

(a) The new company will issue 1,500,000 shares (including all shares 
to be issued to Empire for bonds and mechanics’ lien claims) of its common 
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stock to Empire, in consideration of the consolidation and merger with and 
shy) The new os wee Nee eee pay nice the Lsaalian OF Ine ne aimee or hte 
new ax ze the ; ares 
stock and sd used i i 


common for expenses incurred 
pir Soemsgges ye on to creditors and shareholders of the old company and 
others have subscription rights and to salesmen, 

who procure the exercise of subscription rights and counsel fees of an 
underwriter and for other pur , any balance not so used to be retai 
by the underwriters, in case of an underwriting agreement. 

(c) The new co y will reserve for sale or for use as sale to its princi 
executives and eanployess as the board of directors shall determine, 150, 

n shares. 

(d) The new company will reserve for issuance to preferred shareholders 
on account of conversion of preferred stock, 700,000 common shares. 

(e) For cash 350,000 shares of preferred and 350,000 shares of common 
7 in units of one share of preferred and one share of common, to be 
issued pursuant to the rights granted to bondholders, creditors and 
holders of the old company, at $10 j —~ unit. 

Subscription Rights to Bondholders, Creditors and Stockholders—The holders 
of bonds of the old co y shall be entitled to subscribe for units each 
co of one share of preferred and one share of common stock of the 
new company at $10 unit at the rate of 50 units for each $500 of bonds 
held by each bo . 

Each creditor of the as compeny —_ Me foe ged tena an Rngt a 

Empire, and each mpire, of clai agai compan 

and Willys-Overland, Inc., shall be entitled to subscribe for units each con- 

sisting of one share of preferred and one share of common stock of the new 

company at $10 per unit at the rate of three units for each $100 of claim 
the old company now beld or assigned to (The amount 

each claim is the amount which is owing by the old co 
hich claim was sold or the 


to subscribe for units each consisting of one share of preferred 
of common stock of the new company at $10 per unit at the rate of two 
units for each share of preferred stock of the old company held by the 
preferred stockbolders of the old company. 

The holders of the common stock of the old company shall be entitled to 
subscribe for units each consisting of one share of preferred and one share of 
common stock of the new company at $10 ee unit at the rate of one unit 
for each 10 shares of common stock of the old company held by the common 
stockholders of the old company. 

The rights of subscription to bondholders, creditors and shareholders 
of the old company may be exercised at any time after the submission of 
this plan and at +‘ time until the expiration of 35 days after confirmation 
of this plan; with the approval of Empire, without notice, the time for the 

of the subscription rights may be extended. 
exercise their right of 


exercise 

The holders of bonds of the old company ma 
subscription for stock in the new company upon delivery of the su ion 
certificates to the City Bank Farmers Trust Co., or such other deponltory 
as may be designated, and the payment of the subscription price for the 
shares of the new company subscribed for by such depositing bondholder, 
to be deposited with the trust company for the account of the new company. 

Holders of preferred and common s may exercise their right of 
subscription for stock in the new company upon delivery of the subscription 
certificates to the City Bank Farmers Trust Co. of New York, or such other 
depository as may be designated, accompanied by remittance of the sub- 
scription price for the shares of the new company subscribed for by such 
depositi shareholder to be deposited with the trust company for the 
account of the new company. 

tors, including those who assigned their claims to Empire, may 

exercise their right of subscription for stock in the new company upon the 
delivery to the City Bank Farmers Trust Co., of certificates of subscription 
rights accompanied by remittance of the subscription price for the shares of 
the new company subeeribed for, to be deposited with the trust company 
for the account of the new company. 


Pro Forma Balance Sheet of New Company 











Assets— Liabilities— 

Atoms Ghpeibotkeocdoee $3,500,000 | Res. for workmen’s compen- 
RRNA a 75,000| sation claims (est’d)....--. $75,000 
Investment in subsidiaries... 1,445,479|6% preferred stock.......-.-. , 500,000 

pbbe cudbeaeana 9,955,858 | x Com. capital & surplus_... 11,401,337 
Bet dnvcannebsibancdea $14,976,337 POC cwies ccaatatwaasided $14,976,337 
x Common (2,850,000 shares to be authorized—par $1) to be issued: 


With oy shares, 350,000 shares; in payment of assets acquired, 
1,500, shares; compensation to underwriters, 150,000 shares. To be 
reserved for: Sale to executives and rs ag 150,000 shares; for preferred 
stock conversion, 700,000 shares; total, 2,850,000 shares.—V. 143, p. 778. 


Worthington Pump & Machinery Corp.—Plans Modi- 
Sication of Capital Structure— 


H.C. Beaver, President, in his report to stockholders for the six months 
ended June 30 says: 

There has been an improvement in the net profit of corporation for the 
six months ended June 30, 1936. 

It is apparent, however, that it is to the interest of all stockholders to 
bring about a modification of the present capital structure, particularly 
when consideration is given to the problem of unpaid dividends. [Cumula- 
tive unpaid dividends June 30, 1936 totaled $4,165,957 as follows: On 
class A 7% pref. (3144 %), $1,692,442; class B 6% pref (27%), $2,466,010 
pref. stock of sub. (monthly interest) $7,504.] 

For some months, directors have been endeavoring to develop a suitable 
plan for this purpose. Progress has been made, and we now expect, in 
the not distant future, to have the details worked out so that a complete 
plan may be submitted to all stockholders for consideration and approval. 


Earnings for Six Months Ended June 30 (Incl. Subs.) 


1936 1935 1934 1933 
Net profit before deprec., 
but after all other chgs x%$386,858 loss$62,755 loss$309,139 loss$485,669 
Net profit after deprec.. x162,529 loss247,024 1loss479,370 1oss636,114 


x Before provision for surtax on undistributed profits. 
Consolidated Balance Sheet June 30 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ 
a Prop., plant and b Stated capital_.20,951,000 20,951,000 
equipment .-.-_-__ 9,813,590 9,625,430| Notes payable.._.. 2,000,000 300 ,000 
Foreign secur. at Accts. payable.._... 957,224 625,580 
filiated cos... -_- 2,223,396 2,153,474|Accrued tax res_ 69,139 29,125 
I beta ieeiis on inline dod 547,539 469,651] Misc. current lia- 
Miscell. securities. 511,648 579,230 Pcie nisioe 124,173 106,164 
Other securities... _..... 6,000 | Accrued payrolls... 113,377 66,317 
Property in liquid. 602,187 607,060 | Purchase contracts __._.. 165,536 
Accts. & notes rec. 3,398,564 2,589,552) Mtge. pay. of sub. 25,000 30,000 
Inventories... __. 6,601,168 5,537,559|Min. int. in sub. 
Deferred charges... 377,031 229,739| co. pref. stock. 26,800 32,993 
Earned surplus... 639,881 325,716 
Capital surplus... 324,961 321,697 
Treasury stock. _Dr1,156,432 Dr1156,432 
, REN 24,075,124 21,797,696 > RIP 24,075,124 21,797,696 


a After depreciation. b Represented by $5,592,833 class A 7% pre- 
man “par Pape hy class B 6% preferred, and $12,992,149 common stock. 











CURRENT NOTICES 





~——Pointing out that bank earnings in the past have always been responsive 
to periods of increasing prosperity, F. Eberstadt & Co., Inc., 39 Broadway, 
New York, in an analysis of prospects for the banking business, says, 
**Despite the obstacle of low-money rates, mid-year statements show that 
indicated earnings of New York banks have more than covered their divi- 
dendrequirements, It requires littleimagination, in view of the large work- 
ing funds, to visualize considerably larger earnings if commercial loans and 
discounts should increase concurrent with stiffening money rates.’’ The 
analysis points out that there now have been some recoveries effected from 
write-offs, taken during the depression on doubtful loans, and that many of 
these write-offs can therefore be considered as invisible assets. The point 
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is also’made that the tax on undistributed inccme levied under the Feder 
Revenue Act for 1936 does not apply to banks and trust companies, whose 
earnings are taxed only at the flat rate of 15%. The elimination of the 
double liability penalty, which ceases to exist on July 1, 1937 for both 
National and New York State banks, is regarded as a factor that may attract 
new investors who have refrained from purchasing bank stocks in the past 
because of the possibility of assessment. The study contains a 10-year 
graphic record of the earnings and assets of the Chase National Bank of 
New York, which is taken as a typical situation. 


—Boothe, Gillette & Co., members of the Los Angeles Stock Exchange, 
announce the removal of its offices to suite 400, 634 South Spring St. 
The new offices of the firm are modern in every respect. Spacious sales 
quarters, a complete trading department and wire room facilities, together 
with a statistical department headed by a competent analyst, provide every 
convenience for the benefit of investors. Coincident with the expansion 
move the firm announced plans for the development of its retail securities 
sales department under the direction of Ralhp E. Mayer, Vice-President and 
Sales Manager. Organized in 1930, the firm has experienced a steady 
growth in business and personnel and conducts a general retail and whole- 
sale securities business. Officers of the firm include: Laurence Boothe, 
President; Robert J. Gillette, Vice-President and General Manager; Ralph 
E. Mayer, Vice-President and Sales Manager. In addition to the Los 
Angeles office the firm maintains an office in Santa Ana under the manage- 
ment of Earl Mathison. 


—Relatively high earnings and a greatly improved asset position have 
accounted in a large measure for the recent investment interest in the 
leading Chicago banks, according to Monahan, Schapiro & Co., 30 Broad 
St., New York, in commenting upon the rise in prices of bank stocks there 
during the past week, when the shares of Continental Illinois National Bank 
and First National Bank of Chicago showed gains of 15 and 18 points respec- 
tively. The favorable operating position of Chicago banks in the opinion 
of the firm, has resulted from somewhat higher money rates and a better 
demand for money, coupled with the fact that the ‘“‘Loop'’ banks have no 
branches and their operations are highly cnetralized. 


—The 364-room, 15-story apartment building located at 2100 Walnut 
St., Philadelphia, earned about 5% on its outstanding first mortgage for 
the first 5 months of 1936. 

The building is the subject of a new statistical report prepared by Amott, 
Baker & Co., Inc., of New York and Philadelphia. Earnings for 1935 
were at the rate of 4.7%, compared to 4.2% for 1934 and 3.8% in 1933. 

The security firm expects that reorganization should be effected before 
very long. Taxes have been reduced to less than $35,000 under an arrange- 
ment with the tax authorities. These remaining arrears, it is expected, will 
be cleared off by February, 1937. 


—The Majestic Apartments, a 29 story apartment building located on 
Central Park West from 71st to 72nd Street earned over 2%, annual basis, 
on its outstanding first mortgage for the first 5 months of 1936. Amott, 
Baker & Co., Inc., 150 Broadway, New York, in their latest report on the 
building state that it is over 90% occupied and that taxes are paid to date 
The building one of the most modern in New York is undergoing reorganiza 
tionfat the present time. It is expected that the bondholders will receive 
almost all of the equity on the basis of present plans according to the statis- 


tical report. 


—Average price for 20 insurance company stocks as of Aug. 7 was 29.78, 
compared with§29.58faslof July 31,,a met increase of .20, according to 
Allen }& Co.,§20 BroadJSt., NewYork. @ Average ratio of price to liquidating 
value for these 20 insurance’company stocks as of Aug. 7 was 1.20, showing 
no change from the reported ;1 .20,as‘of July 31. Average price for 18 bank 
and trust company stocks,asJof Aug.37gwas 116.86. ajmet increase of 4.31 
from the 112.55 reported a week ago. Average ratiojof price to bookjvalue 
as of Aug. 7 was 1.46, compared with 1.41 as of July 31, a net increase of .05. 


'¥—Distributors Group, Inc., 63 Wall S8t., New York, has prepared 
analys is covering the first six months 1936 operations of the following in- 
vestment companies: Adams Express Co., American Kuropean Securities 
Co., American General Corp., American International Corp., Capital 
Administration Co., Ltd., the Equity Corp., General American Investors 
Co., Inc., General Public Service Corp., Prudential Investors, Inc., Second 
National Investors Corp., Tri-Continental Corp., U. 8. & Foreign Secur- 
ities Corp. 

—Edward H. Thomson, for the past 17 years president of the Federal 
Land Bank of Springfield, Mass., has sailed on the Queen Mary to attend 
the Fourth International Conference of Agricultural Economists to beheld 
at St. Andrews, Scotland, Aug. 30 to Sept. 6. He will present a paper on 
‘*‘Sound Basis for Farm Mortgage Financing.”’ 


—Distributors Group, Inc., 63 Wall St., New York, has prepared a study 
covering the June 30, 1936 positions of 29 investment company preferred 
stocks showing their asset values, yield, safety factor, the discount or 
premium at which they are selling, as well as long term dividend coverage 
and price range. 


—Nathaniel F. Glidden and Thomas Tunney, directors of the American 
Utilities Service Co. are in Minnesota on an inspection tour over the prop- 
erties of that company locatedin Minnesota. The American Utilities Serv- 
icé Co. has properties in 17 middle States along the Mississippi Valley. 


—Granberry & Co., members of New York Stock Exchange and other 
leading exchanges, announce that Harlow W. Young is now associated with 
them in their New York office. Mr. Young was formerly a partner of 
Springs & Co. and was later associated with Bond, McEnany & Co. 

—Distributors Group, Inc., 63 Wall St., New York, has prepared a study 
covering the June 30, 1936 positions of 20 investment company bonds, 
showing their yield, safety factor, the discount or premium at which they 
are selling, as well as long-term interest coverage and price range. 

—Manheim, Baker & ver Mehr, members San Francisco Stock Exchange 
and San Francisco Curb Exchange, announce the association of Belden 8. 
Gardner and Jack R. James with them for the purpose of transacting a 
business in municipal, State and government securities. 

—John J. Kramer Co. have opened an office at 29 Broadway, New York, 
to deal in general over the counter securities. Mr. Kramer was formerly 
associated with H. L. Dougherty, Brown Young & Co., for a number of 
years. 

——The Continental Bank & Trust Company of New York will supervise 
the preparation and certify to the genuineness of signatures and seal of 
$140,000 Improvement Bonds of the City of Nashville, Tennessee. 

—Fenner & Beane, members of the New York Stock Exchange, announce 
the opening of a branch office in Muncie, Ind., in The Johnson Building, 
under the management of Thomas A. Lysett. 

—W. Robert Dubois has been appointed Manager of the bond depart- 
ment of the Stock Growers National Bank, Cheyenne, Wyo. He will be 
assisted by L. F. Hanson. 











Volume 143 


-——- 


~---- 


— - —_——_-—— -_ —_—— - 
ern ee ee er -. ——— ee <—— eee ee ee i —_—<——— = 





— 


Tie Condmrelal 





—_— _—_ EE EL A TT os 


COMMERCIAL EPITOME 
Friday Night, Aug. 14, 1986 

Coffee—On the 10th inst. futures closed 13 to 19 points 
higher for the Santos contract. Sales of this contract were 
48,250 bags. New Rio contracts closed 2 to 3 points higher, 
after a maximum rise of 8 to 10 points. Sales of this contract 
were 5,250 bags. The old Rio contract closed 2 points up 
to 1 point down, with sales of 13,250 bags. Rio de Janeiro 
futures were 100 reis higher, while the open market exchange 
rate was 20 reis better at 16.950 milreis to the dollar. Cost 
and freight offers from Brazil were 10 to 15 points higher, 
with Santos 4s generally in a range of from 9.30 to 9.40 
cents. At Sao Carlos, in the State of Sao Paulo, a minimum 
temperature of 33 4-5 degrees was registered, while at two 
other points temperatures were as low as 39 1-5. Havre 
futures were 2 to 234 francs higher in active trading. ' 

On the 11th inst. futures closed 2 points lower to 1 point 
higher on Santos contracts. This occurred after losses of 
6 to 9 points had been made. Sales were 33,000 bags. Old 
Rio contracts closed 1 to 2 points off, with sales totaling 
3,500 bags. New Rio contracts closed 9 to 11 points lower. 
Sales in this latter contract totaled 7,000 bags. Rio de 
Janeiro futures were 150 to 200 reis lower. Cost and freight 
offers from Brazil were generally unchanged, although in 
one case offers were 5 points lower, and in another 10 points 
higher. Havre prices were )4 franc up. 

On the 12th inst. futures closed 7 to 10 points down for 
Santos contracts. Sales were 12,500 bags. Old Rio con- 
tracts closed 8 points lower, with sales of 5,000 bags. New 
Rio contracts closed 9 points down, with sales of 1,250 bags. 
Rio de Janeiro futures were 75 to 100 reis lower. Cost and 
freight offers from Brazil were about unchanged, with Santos 
Bourbon 4s generally at from 9.30 to 9.50ce. Havre futures 
closed 1% to 2% franes lower. 

On the 13th inst. futures closed 2 to 4 points higher for 
Santos contracts, which was a recovery of 9 to 11 points 
from the early lows. Sales of this contract were 34,000 
bags. Old Rio contracts closed 2 higher, with sales of 7,500 
bags. New Rio contracts closed 4 to 10 points higher, with 
sales of 3,000 bags. Rio de Janeiro futures were 25 to 100 
reis higher. Cost and freight offers from Brazil continued 
steady in a range of from 9.30 to 9.45c. generally for Santos 
4s. Havre futures were firm at gains of 34 to 114 francs. 
Today futures closed 13 to 17 points down for Santos con- 
tracts, with sales of 127 contracts. Old Rio contracts closed 
11 to 13 points down, with sales of 15 contracts. New Rio 
contracts closed 9 to 14 points down, with sales of 29 con- 
tracts. Rio de Janeiro futures were unchanged to 50 reis 
higher. The open market exchange rate was 20 reis im- 
proved at 16.950. Cost and freight offers from Brazil were 
about unchanged. Havre futures were unchanged to % 
frane lower. 

Rio coffee prices closed as follows: 
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Santos coffee prices closed as follows: 
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37,191,000 Bags of Coffee Destroyed by Brazil Since 
sw ad of Program—603,000 Bags Burned During 

uly 
Destruction of coffee in Brazil during July totaled 603,000 
bags, nearly as much as during the previous six months 
when but 787,000 bags were destroyed, and the largest 
monthly total since November, 1934, the New York Coffee 
and Sugar Exchange announced Aug. 11. Since the begin- 
ning of Brazil’s program to eliminate surpluses by burning, 
the Exchange said, 37,191,000 bags have been consumed by 
fire, worth in the neighborhoold of $300,000,000. Brazil’s 
plans for the current crop year, which started July 1, call 
for the destruction of over 11,000,000 bags, which, if carried 
through, would bring total destruction close to 50,000,000 
bags, or about $500,000,000 worth of coffee, according to the 

Exchange. 


New York Coffee and Sugar Exchange ReportsCarryover 
of Brazilian Coffee on June 30 at 8,064,000 Bags 


The carryover of Brazilian coffee on June 30, the end of 
the crop year was, 8,064,000 bags, the New York Coffee and 
Sugar Exchange announced that it was informed by cable 
on Aug. 11. The Exchange added: 


This coffee from old crops was retained in the interior of Brazil, owned 
privately, and will come down to ports togther with new crop coffees at 
the rate of 60-40% respectively. Stocks dropped 3,606,000 bags since 
April 31, the last report on interior stocks, being received as 11,670,000 bags, 
but at the same time compared with 4,775,000 bags carried over at the end 
of the 1934-1935 crop year. Although the Exchange has been unable to 
obtain official data from the Brazilian National Coffee Department, it is 
understood that the Department, as of June 30, had not completed the 
purchase of 4,000,000 bags as planned, and for that reason part of the 
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8,064,000 bag stocks will probalby be purchased for destruction and there- 
fore never appear on the market. 

Cocoa—On the 10th inst. futures closed unchanged to 
2 points higher. Sales totaled 174 lots, or 2,332 tons. The 
spot market was —_ but steady. New York warehouse 
stocks increased I, bags to 704,733 bags. Local closing: 
Sept., 6.16; Dec., 6.26; Jan., 6.29; Mar., 6.37; May, 6.45. 
On the 11th inst. futures closed 6 to 7 points higher. 
was unusually active with the volume being the best for 
the month, totaling 383 lots or 5,132 tons. On the rise, 
prices established new highs for the season. Trade buying 
was especially heavy and the Wall Street element was con- 
spicuous on the buying side. Closing: Sept., 6.22; Oct., 
6.25; Dec., 6.33; Mar., 6.43; May, 6.52; July, 6.59. On 
the 12th inst. futures closed 1 to 3 points up. Sales totaled 
497 lots or 6,660 tons. The feature of the trading was the 
heavy buying of the late positions by the trade and manu- 
facturers. all Street buying was also in evidence. De- 
mand for spot coffee was reported brisk. In this day’s 
session prices scored new high levels for the past three years. 
On the bulge, however, considerable profit taking developed, 
which caused prices to ease, but the undertone was steady 
at the close. Local closing: Sept., 6.24; Dec., 6.35; Jan., 
6.37; Mar., 6.46; May, 6.54; hse gp 6.61. 

On the 13th inst. futures closed 4 to 6 points higher. Prices 
advanced to the highest levels since July 18th, 1933, with the 
volume of business registering the second largest of the year. 
Wall Street buying was in a factor. Particularly heavy 
hedge covering against sales to manufacturers, also played 
a part. Switching from nearby to later positions was heavy. 
Transactions totaled 670 lots, or 8,978 tons. Closing: Sept., 
6.28; Dec., 6.40; Jan., 6.41; Mar., 6.51; May, 6.59; July, 
6.67. Today futures closed 2 to 5 points down, with transac- 
tions totaling 206 contracts. The decline was attributed to 
profit taking and hedge selling. Warehouse stocks increased 
2,345 bags. It was the fifth consecutive day of increasing 
supplies. Stocks now total 710,679 bags. Closing: Sept., 
6.24; Dec., 6.36; Jan., 6.39; March, 6.48; May, 6.55; 
July, 6.62. 


Sugar—On the 10th inst. futures closed unchanged to 
2 points higher. Sales were 700 tons. Trading was dull. 
Dulness prevailed also in the market for raws. Offers, 
which ineluded Puerto Ricos and Cubas, continued at 3.70c., 
with refiners indicating interest at 3.65c., and possibly 2 
points better for outport refiners. The reduction of 25 
points to 4.75c. in 30-day contract refined by C. & H. on 
Friday, was not followed by local refiners, although one 
Western cane refiner, a Southern refiner and several beet 
processors, also declared they would accept both prompt and 
30-day business on the same basis. London futures closed 
unchanged to 4d. lower, while raws were offered at 4s. 6d., 
or about 85 %ce.f.o.b. Cuba. On the 11th inst. futures closed 
unchanged. Sales were 350 tons. In the market for raws 
the deadlock between refiners and raw sellers continued to 
prevail, with the former believed willing to pay 3.65c., and 
the latter holding for 3.70c. and better. The only change in 
the refined situation was the announcement by Colonial 
that they also would take 30-day contract business at their 
prompt price, 4.75c. None of the local refiners has followed 
this move, retaining their 30-day contract price unchanged 
at 5c. London futures closed % to 34d. lower, except March, 
which was up 4d. Raws continued quiet and unchanged. 
On the 12th inst. futures closed 2 points higher. Sales were 
2,750 tons. In the market for raws offers were about the 
same as the previous day and included both Puerto Ricos 
and Cubas at 3.70c., the latter at 2.80c. before payment of 
duty. About 10,000 tons of Philippines due to clear August- 
September were still on offer at 3.85c. The refined situation 
continues confused. Withdrawals and new business were 
reported as poor for this time of year. Amsterdam reported 
that the International Sugar Committee is drawing plans 
for a new international sugar conference, with England and 
the United States to be invited. Tentative plans call for a 
quota of 1,150,000 tons for Java, the advices stated, com- 
pared with Java’s present crop of 577,345 tons. London 
futures closed unchanged to 4d. lower, while about 20,000 
tons of Cubas and Perus were reported sold at 4s. 544d. or 
about 84c. f.o.b. Cuba. : 

On the 13th inst. futures closed 1 to 3 points higher. 
Sales were 9,200 tons, well distributed. hree sales of 
Puerto Ricos at 3.70c. were reported, the first 38,000 bags 
clearing September 5th, going to an operator, the second lot 
of 36,300 bags, second half September arrival, was taken by a 
Gulf refiner, and third 25,000 bags, for August-September 
shipment, to Arbuckle Bros., and making a new spot price 
up 5 points. London futures closed unchanged to %d 
lower, while raws were reported quiet and unchanged. 
Today futures closed 1 to 2 points down. The market 
opened unchanged to 1 point higher and held there a good 
part of the session. In the market for raws Arbuckle took 
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6,000 bags of Puerto Ricos, clearing September 2, at 3.70c. 
Nothing more was on offer below 3.75c. Late yesterday 
an operator paid 2.80c., ex-duty, for 2,000 tons of Cubas, 
September shipment. London futures were unchanged to 
14d lower, while raws were reported quiet and unchanged. 


Prices were as follows: 
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Lard—On the 8th inst. futures closed 5 to 7 points lower. 
Hog prices at Chicago were nominally steady. Receipts 
at the principal Western markets on Saturday totaled 
13,200 head, against 8,300 for the same day a year ago. 
Some of the sales reported ranged from $8.80 to $11.10. 
Liverpool lard futures on Saturday were quiet and prices 
at the close were unchanged to 3d. higher. There were 
no export clearances of lard from the Port of New York, 
and the foreign demand continues slow. On the 10th inst. 
futures closed 2 points higher to 5 points lower. The 
hog market was firm and prices were unchanged to l5c. 
higher at the close. Some of the lighter weights were 
15e. to 25e. higher. The top price at Chicago was $11.30, 
and most of the sales ranged from $8.90 to $11.20. Western 
hog receipts were fairly heavy and totaled 63,800, against 
43,000 for the same day last year. Liverpool lard futures 
closed quiet, unchanged to 3d. higher. Over the week- 
end feed exports were quite heavy from the Port of New 
York, the total being 102,120 pounds to Southampton and 
Hamburg. On the 11th inst. futures closed 2 to 10 points 
higher. On the advance packing interests were the best 
sellers. Final hog prices were unchanged to 10c. lower 
at Chicago. The top price was $11.25, and the bulk of 
sales ranged from $8.80 to $11.10. Total receipts for the 
Western run were 58,300 head, against 40,000 for the same 
day a year ago. Liverpool lard futures ruled very quiet 
and prices closed unchanged to 3d. higher. Export clear- 
ances of lard from the Port of New York continued light, 
with no shipments reported Tuesday. On the 12th inst. 
futures closed 27 to 32 points up. The strength in hogs and 
the higher corn market were the influences largely re- 
sponsible for the sharp rise in lard futures. The major 
portion of the demand was for the distant December and 
January deliveries. New highs were established at Chicago 
on hogs, the top price for the day being $11.40. Most of 
the sales reported ranged from $9.05 to $11.30. Western 
receipts were quite heavy and totaled 51,200, against 32,800 
for the same day a year ago. Liverpool lard futures dis- 
played a firmer undertone also, and closed unchanged to 
6d. higher. Export clearances of lard from the Port of 
New York, as reported Wednesday, were moderately heavy 
and totaled 30,720 pounds for London and Glasgow. 

On the 13th inst. futures closed 15 to 22 points higher. 
The strength of the grains and the firmness of hogs were the 
contributing factors in the advance of lard. Another new 
high for the season was registered on hogs, and the top price 
at Chicago was $11.55. Hog values in general finished 10c. 
to 25c. higher. Some of the sales reported ranged from 
$9.25 to $11.50. Western receipts were moderately heavy 
and totaled 46,000 head, against 35,300 for the same day a 
year ago. Liverpool lard futures followed the advance in 
American markets and closed Is 6d to 1s 9d higher. Lard 
shipments from the Port of New York were light, and totaled 
7,000 pounds for Gothenburg. Today futures closed un- 
changed to 2 points down. ‘Trading was fairly active with 
prices around the opening showing advances of from 10 to 
23 points. This was all lost in the later trading as a result 
of liquidation, which in turn was influenced by the weakness 
of the grain markets. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. M W T i 


Tues. 
11.75 


Dn? . oo «dknsneokbos 11.70 12.25 12.25 
0 rer 11.77 11.80 11.82 12.12 12.32 12.32 
i 11.87 11.82 11.95 12.22 12.45 12.45 
as odo eae neee 11.92 11.90 11.97 12.20 12.45 12.45 


Pork—Mess, $31 per barrel; family, $30, nominal, per 
barrel; fat backs, $22 to $25 per barrel. Beef, quiet. Mess, 
nominal; packer, nominal; family, $15 to $16 per barrel, 
nominal; extra India mess, nominal. Cut Meats: Pickled 
hams, picnics, loose, c. a. f.: 4 to 6 lbs., 16%e. 6 to 8 lbs., 
15/4c., 8 to 10 lbs., 14e. Skinned, loose, c. a. f.: 14 to 16 
Ibs., 24c., 18 to 20 lbs., 22 4c., 22 to 24 lbs., 20'4ec. Bellies, 
clear, f. o. b., New York: 6 to 8 lbs., 22c., 8 to 10 lbs., 
21%4¢., 10 to 12 lbs.. 20%4c. Bellies, clear, dry salted, 
Boxed, N. Y.: 14 to 15 lbs., 153¢e., 18 to 20 Ibs., 15 \%e., 
20 to 25 lbs., 15 %e., 25 to 30 lbs., 14%e. Butter, Creamery, 
higher than extra and premium marks: 36 to 3634¢e. Cheese, 
State, Whole Milk, Held, 1935, 22 4c. to 23e. Eggs, Mixed 
colors, checks to special packs: 18 4c. to 28e. 


Oils—An easier tone was noted in the linseed oil market 
recently, influenced largely by the Argentine decline of 
Tuesday. Crushers seemed to be holding to 9.7e. Quota- 
tions, China Wood, tanks, forward 15%4c. to 16c., drms spot,: 
l6c. to 1644¢.; Coconut: Manila, tanks, Coast 414c., spot 
4%4¢e. Corn, crude, tanks, West mills, 9%ec. Olive. de- 
natured, spot, Spanish, $1.25 to $1.30. Soy Bean: tanks, 
mills 8c. C. L. drms. 9.2¢. to 9.4e.; L. C. L., 9.7e. to 
9.8¢c. Edible, 76 degrees, 10%4c. Lard: prime, extra strained 
winter, 114%c. Cod, crude, Newfoundland, 43c.; Norwegian 
Yellow, 38e. Turpentine, 43c to 48c. Rosins, $6.85 to $8.45. 


Cottonseed Oil sales, including switches, 204 contracts. 
Crude S. E., 834e. Prices closed as follows: 


previous sale. 
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Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications, 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber—On the 10th inst. futures closed 5 to 9 points 
down. Total sales were 300 tons. Spot ribbed smoked 
sheets declined to 16.25 from 16.34. London and Singapore 
closed unchanged. Loeal closing: Aug., 16.23; Sept., 16.23; 
Dec., 16.35; Mar., 16.45; May, 16.53. On the 11th inst. 
futures closed 6 to 8 pointsdown. Trading was fairly active, 
with transactions totaling 2,300 tons. The price of spot 
ribbed smoked sheets in New York declined to 16.19, as 
against 16.25 on Monday. London and Singapore closed 
quiet and easier respectively, with prices on the former 
Exchange ranging 1-16d. lower to 1-16d. higher, and those 
on the latter showing declines of 1-32d. to 1-16d. The out- 
side market price declined another 1-16c. per pound, with 
extreme dulness prevailing. Local closing: Aug., 16.16; 
Sept., 16.16; Dec., 16.27; Jan., 16.30; Mar., 16.38; May, 
16.47. On the 12th inst. futures closed 1 to 2 points down. 
Sales totaled only 13 lots, which reflected the extreme 
dulness of the markets. In the outside market, prices 
were unchanged, with little interest shown. The price of 
spot ribbed smoked sheets in New York remained unchanged 
at 16.19. London and Singapore closed dull, prices being 
off slightly. Local closing: Aug., 16.15; Sept., 16.14: 
Dec., 16.26; May, 16.45. 

On the 13th inst. futures closed 11 to 13 points up. Sales 
totaled 650 tons. Spot ribbed smoked sheets advanced to 
16.32 from 16.19. London closed 1-16d. higher. Signapore 
closed unchanged. Local closing: Sept., 16.27; Dec., 16.39; 
Mar., 16.49. Today futures closed 1 to 2 points down. Sales 
totaled 30 contracts. Trading was very quiet and without 
special feature. London and Singapore were quiet, with 
prices very little changed. Local closing: Sept., 16.25; 
Dec., 16.37; Mar., 16.48. 


Hides—On the 10th inst. futures closed 3 to 5 points 
higher. Transactions totaled 2,920,000 lbs. In the domestic 
spot markets 10,700 hides were reported sold on last Friday 
with July light native cows at lle., unchanged from the last 
The stocks of certificated hides in warehouses 
licensed by the Exchange decreased by 3,256 hides to a total 
of 842,828 hides. Local closing: Sept., 11.07; Dee., 11.41; 
Mar., 11.72; June, 12.02. On the 11th inst. futures closed 
13 to 17 points down. Prices at one time during the session 
showed a maximum decline of 22 points. The spot hide 
market was fairly steady during the day but nothing of 
consequence developed. Transactions in hide futures totaled 
3,120,000 lbs. The stocks of certificated hides in warehouses 
licensed by the Exchange remained unchanged at 842,828 
hides. Local closing: Sept., 10.90; Dee., 11.28; Mar., 
11.55; June, 11.86. On the 12th inst. futures closed 7 to 
15 points lower. Transactions totaled 4,960,000 lbs. This 
was the largest volume in some time. The stocks of certifi- 
cated hides in warehouses licensed by the Exchange were 
reported unchanged at 842,828 hides. Spot hides showed 
little change. Local closing: Sept., 10.83; Dec., 11.13; 
Mar., 11.46; June, 11.79. 

On the 13th inst. futures closed 3 points lower to 2 points 
higher. Transactions totaled 2,840,000 pounds. Sales 
of 20,850 hides were reported in the Chicago spot market, 
including 4,000 heavy native steers at 13c., unchanged. 
Local closing: Sept. 10.83; Dee. 11.15; Mar. 11.46; June 
11.76. Today futures closed 4 to 6 pointsup. Transactions 
totaled 1,760,000 pounds. Certificated stocks of hides in 
warehouses licensed by the exchange increased by 709 hides 
to a total of 843,537 hides in store. Local closing: Sept., 
10.87; Dee., 11.21. 


Ocean Freights—Chartering showed a little improve- 
ment, especially during the early part of the week. 


Charters included: Grain: four loads New York-Antwerp at 10c., 5 loads 
Albany-Antwerp at 10c., and about 15 loads Montreal-Antwerp at llc. 
Montreal-French Morocco, October-November, 2s 104d. Reported fixed 
in London, August-September loading, 2s 3d. Scrap: Cuba-Japan, 15s 9d. 
United States Gulf-Japan, private terms. Trips: West Indies round, 95c. 
East Coast-South America round, $1.10. 


Coal—Reports from the Middle West reveal that dealers 
there are beginning to replenish their stocks in anticipation 
of a seasonal upward trend in a few weeks. The opinion 
prevails in this section that consumers of coal will probably 
stock up heavier this year because of their experience last 
year when a good number of them were caught short because 
of the severity of the cold and snows. The demand for smoke- 
less coal remains about the same as last week. The West 
Virginia mines, according to latest reports, are operating at 
almost full time. It is stated that the steel industry is 
taking considerable quantities of smokeless. Shipments of 
anthracite for the month of July, 1936, as reported to the 
Anthracite Institute, amounted to 3,345,309 net tons, which 
is a decrease from the preceding month of June, of 170,569 
net tons. 


Copper—It is estimated that if the copper business con- 
tinues at the present rate over the balance of the month, 
totals should be 15,000 to 20,000 tons for the current month. 
However, there are not a few who expect the latter half to 
be much brisker than the first half of the month. Auto- 
mobile makers will soon be ordering some of their copper 
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requirements for their 1937 models. The steel industry 
continues very active at 70 per cent of capacity, which to 
many implies a good consumption of red metal. The domes- 
tic price is holding very firm at 934c. per pound, delivered 
to the Connecticut Valley. The better volume of sales 
here is interpreted to mean anxiety on the part of consumers 
over the price situation. It is reported that scrap copper 
and brass dealers are holding their supplies very closely in 
the expectancy that domestic electrolytic copper will be 
marked higher again soon. 


Tin—The Siam situation is causing considerable confusion 
and uncertainty. As pointed out by a leading London 
interest: ‘‘Until it is definitely known whether the restric- 
tion scheme is to be continued or not, the market is bound to 
be very sensitive and react quickly and severely to any 
favorable or unfavorable news regarding the position of this 
country (Siam).”’ On the other hand should there be an 
outright breakdown in negotiations, a drastic fall in prices 
would very likely follow, so observers reason. Moreover, 
should the new agreement be satisfactorily concluded, a 
sharp firming of prices would result, so it is believed. Tin 
afloat to the United States is 7,240 tons. Tin arrivals here 
so far this month have been: Atlantic ports, 1,503 tons; 
Pacific ports, 35 tons. Commodity Exchange warehouse 
stocks are unchanged at 265 tons. 


Lead—Comment is most favorable in the trade on the wa 
the demand for lead has been sustained. While not as bris 
as the excellent business of the previous week, the principal 
producers still find it easy to sell their daily production. 
Purchasing is confined to carload lots for September delivery. 
It is reported that some consumers would buy October lead 
if producers were willing to sell it. Business has been trans- 
acted at the rate of about 7,000 tons weekly. Prices are 
holding firm. According to one estimate, 70 per cent of 
September requirements of consumers are under contract. 


Zinc— Although the market for this metal has been rela- 
tively quiet, the undertone is excellent. If London market 
prices advance, it is regarded as almost a certainty that 
American prices will be advanced beyond the present quota- 
tion of 4.80c. per pound. It is reported that the consump- 
tion of zinc is brisk in both the steel and brass industries. 
Unfilled orders of prime Western alone at the end of last 
week were 41,042 tons and total unfilled orders came to 
43,561 tons. Shipments of prime Western were 4,740 tons, 
while total shipments amounted to 4,860 tons. All business 
was done at 4.80c. per pound, East St. Louis, with sales for 
delivery throughout the year, though the bulk of specified 
deliveries were for August and September. 


Steel—Steel operations showed a slight drop for the week, 
the American Iron & Steel Institute placing the estimated 
figure at 70.0% of capacity, against 71.4 for the previous 
week, and 48.1% for the corresponding period of a year ago. 
This of course is unusual activity for this season of the year. 
The steel situation generally is reported as most wholesome, 
in that the demand continues well up and well diversified. 
It is difficult to name one line of consumption which is falling 
behind others. As proof of the buoyancy of the steel 
industry is the report from Pittsburgh that tin plate pro- 
duction is back to 100% of capacity after having slumped to 
85%. The pressure to make deliveries is so pronounced, 
that tin plate makers have in many cases persuaded their 
employees to postpone vacations until conditions become 
more normal. New York tin plate sellers mention demand as 
still being excellent. In view of the strong steel situation 
and the higher steel making costs, a rise in certain prices, if 
not a general advance would seem almost a foregone con- 
clusion. <A very interesting item is the report that there is 
a shortage of skilled workers quite generally, and some 
companies are making a drive to secure apprentices. The 
long spell of activity in steel has developed many problems 
for steal makers. Indications are that there will be no let-up. 
Purchasing of steel by automobile companies for 1937 is now 
beginning to appear in fairly good volume, and this will 
serve to more than offset any slack that may develop in 
other lines. 


Pig Iron—bBusiness has been termed rather quiet this 
week in the New York district. The explanation is rather 
unique, the dullness being attributed largely to the vacational 
period, many of the purchasing officials being away on their 
vacations. In further explanation is the report that many 
buyers are disposed to await the opening of books for fourth 
quarter shipment. It is pointed out, however, that should 
the scrap situation remain tight, with prices continually 
rising, and should the steel industry reach 80% operations 
or better—it will not be at all surprising to see pig iron 
producers deciding to get more money for their iron. It i. 
observed that price decision in the steel industry are made 
rapidly these days, and the same condition might well apply 
to pig iron. 


Wool—Market is holding firm notwithstanding the ap- 
parent lack of interest. Prices paid on the several classes 
of wool are just a repetition of the previous week, and it is 
quite likely that this dull yet firm situation may drag on 
some time longer. It is assumed that once the 1936 clip is 
out of first hands, a higher range of values will obtain and 
market stability prevail. Manufacturers have been testing 
out the market with relatively low offerings, but owners of 
wool show no disposition to accept low prices offered here 
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It is reported that the outlook for larger buying 
by manufacturers and others in brighteni During June 
the use of worsted wools, scoured basis, made a gain of 28% 
over May. The consumption of apparel wool for the first 
half of this year was much smaller than for the similar period 
of 1935, though substantially larger than for the first half 
of 1934. In view of this fact, it would seem as though there 
were a substantial field here for expansion. An examination 
of machinery statistics indicates rather clearly that the 
worsted division is being groomed for a successful season. 
Foreign wools in bond here are in spasmodic demand. In 
Australians a general indifference is evidenced at both ends 
of the market. The near approach of the new Australian 
season injects a measure of uncertainty as to the basic value 
of Australian wool. 


Silk—On the 10th inst. futures closed 1 to 2%ec. lower. 
Transactions totaled 500 bales. Spot market advanced 
loc. to $1.85. Grade D was firm, moving 2% to 5 yen up, 
with the price registering 795 yen, a new high for the move. 
The Yokohama bourse closed 10 to 2 yen higher. The Kobe 
bourse closed 5 yen higher to 3 yen lower. Cash sales 
for both markets were 1,050 bales, with futures totaling 
3,900 bales. Local closing: Aug., 1.70; Sept., 1.74; Oct., 
1.70; Nov., 1.68; Dee., 1.68; Jan., 1.67. On the 11th inst. 
futures closed 2c. to 3c. lower. Spot declined le. to 
$1.84. Transactions in futures totaled 860 bales. Cables 
were easy. Grade D broke 5 to 10 yen, going to 790 and 
785 yen respectively in Yokohama and Kobe. Bourse 
quotations at Yokohama were unchanged to 4 yen lower, 
and Kobe futures were 2 yen higher to 1 yen easier. Cash 
sales for both markets were 800 bales, while transactions 
in futures totaled 2,975 bales. Local closing: Aug., 1.76; 
Sept., 1.71%; Oct., 1.68; Nov., 1.65; Dec., 1.64; Jan., 1.65%. 
On the 12th inst. futures closed unchanged to le. higher. 
Sales totaled only 340 bales. Cables were easier. Grade D 
lost 24% yen at Yokohama, the price being 782% yen. At 
Kobe Grade D dropped 5 yen, with the price at 780. The 
Yokohama Bourse was 6 to 11 yen down, and the Kobe 
bourse was 9 to 15 yen down. Cash sales for both centers 
were 1,000 bales, and futures transactions totaled 4,225 bales. 

On the 13th inst. futures closed “%e. to 3%c. higher. 
Sales for the day totaled 370 bales. Cables reported Grade 
D unchanged. Cash sales in the Japanese markets totaled 
1,100 bales, while transactions in futures totaled 2,725 bales. 
Futures were unchanged to 5 yen higher. Local closing: 
Aug., 1.781%; Sept., 1.74; Oct., 1.69; Dec., 1.66; Jan., 1.66. 
Today futures closed unchanged to 1 point down. The 
opening range was unchanged to 24c. down. Trading was 
quiet and without special feature. Transactions totaled 63 
contracts. Crack double extra in the New York spot 
market advanced le. to $1.83. The Yokohama Bourse 
closed 1 to 3 yen higher, with the exception of the August 
delivery, which was 1 yen lower. The price of grade D in 
the outside market advanced 5 yen to 787% yen a bale. 
Local closing: Aug., 1.78; Sept., 1.73%; Oct., 1.69; Nov., 
1.66; Dec., 1.65; Jan., 1.65; Feb., 1.65; Mar., 1.65%. 


and there. 





COTTON 


Friday Night, Aug. 14, 1936. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
52,891 bales, against 38,915 bales last week and 39,742 
bales the previous week, making the total receipts since 
Aug. 1, 1936, 87,069 bales, against 129,036 bales for the 
same period of 1935, showing a decrease since Aug. 1, 1936, 
of 41,967 bales. 
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Receipts ait— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston... _-_- 102 524 692 173 161 244; 1,896 
Houston... .-.-- 442 15 255 152 69| 1,485) 2,418 
Corpus Christi.._| 6,412) 7,619) 4,57:| 5,939) 6,329) 8,300) 39,174 
New Orleans... 695 117} 1,178 204; 1,076) 1,137) 4,404 
OR re 1 3 120 33 109 137 705 
Savannah_____-_.- 27 120 572 153 210 154} 1,236 
Charleston - - . - - 104 ea 98 a 144 38 384 
Lake Charles._ - - - 9 febter iehiiera S ih 1,151 1,151 
Wilmington. - - -- Why ny i pole 245 20 cade 265 
Wee. . ow céwe hs & 7% 78 1s wets 259 434 
Baltimore. — __-- dom Basia roe ae ra bites 823 $23 
Totals this week. 7.783 8.477 7.568! 7,220' 8.11 13.728! 42,891 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at— 1936 1935 1934 1933 1932 1931 
Galveston. . ~~. 1,896 8,349 6,693 7,180 7,420 277 
Houston _—_-- 2,418 4,878 4,465 40 447 20,681 11,203 
New Orleans. 4,404 7,555 10,303 6,475 7,195 1,950 
Mobile. ..-.-- 706 1,276 2,62 2,097 3,570 3,518 
Savannah _-_.. 1,236 3,624 2,661 7,132 4,413 816 
ks -{ owiitient’: wdachel! |‘ dake | EE RTE, See Pane 
Charleston _ _ . 384 446 1,040 1,599 113 30 
Wilmington _ - 265 34 l 269 l 
Norfolk... ... 434 239 139 245 271 62 
TOPO  «axneacl  éanatul’\anbiae* sited! ~ Séenbal dete 
All others. ~~~ 41,148 35,118 22,687 37 ,884 41,784 31,549 
Total this wk. 52,891 61,492 50,645} 103,437 85,716 49,406 
Since Aug. 1. 87,069| 129,036! 122,947' 213,973' 196,366 86,415 














The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and stock tonight, compared with 


last year: 


























1104 Financial 
ue - 
1936 1935 Stock 
Receipis to — 
> This \SinceA This \Since Aug 
oon ince Week | 1, 1936- Week | 1, 1935 1936 1935 
Galveston......- 1.896} 3,656) 8,349} 10,408] 345,548 ,022 
Texas Oity.....-. ek Ss eee 21 24 283 2.128 
Houston.......- 2,418 4,502} 4,878) 12,726) 167,611| 306,275 
Corpus Christi-..| 39,174| 62.376] 29,737| 67,878 91 276 102,527 
< ow Orleans.....| 4.404] ~9.657| 7.555) 18.205] 255:676| 240,995 
Gultperte-------| -s55l ---93a| 17376| ~Bui03] 7ei7i| 36.083 
Pensacola......- Ss aR 135 248| 5,193 ‘575 
Jacksonville ..... fo Sa 169 169 1,841 2,952 
Savannah snd 1,236 1,457 3,024 4,147| 146,036] 66.201 
Charleston ......| ~384| ~~ 876| 446] ~~~966| 25.360| 18.973 
Lake Charles... - 1,151 1,167 7 11,256 1 1,546 16,804 
m seese , , 
Norfolls- ~ hic 3 434 780| 239 466| 24.641| 16,898 
*port WS...< inne eesece ecceel eece6e)] esecesnt ceesene 
New York. Gace ane): meaveseiibeh avenk ‘ eekeet 497 5,245 
n. “ss eee ee & oer =-f «+++ = = eoeecoetlLlmlmllCUC CU CO OOS 658 831 
+A URED 823 1,341 100 296 575 1,000 
Philadelphia - - - - - ae aie séndil : nada? coheae Gincee 
Totals. ....--- 52,891! 87.069! 61,492! 129,036!1,190,612!1,069,530 























The exports for the week ending this evening reach a total 
of 28,356 bales, of which 10,463 were to Great Britain, 1,517 
to France, 7,069 to Germany, 2,793 to Italy, 2,650 to Japan, 
nil to China and 3,864 to other destinations. In the cor- 
responding week last year total exports were 49,378 bales. 
For the season to date aggregate exports have been 63,716 
bales, against 102,953 bales in the same period of the pre- 
vious season. Below are the exports for the week: 













































































Week Ended | Exported to— 

Aug. 14, 1936 

Exports from— | Great Ger- j 

Britain|France| many | Italy Japan | China | Other | Total 

Galveston...... 4,375 817; 1,323) 1,619) 1,850) -...] 2,316] 12,300 
Houston... .... pabe aste shen Gsnen oanem peau 253 ,427 
Corpus Christi- wrinitilt Set eee eens ow 634; 3,050 
New Orleans....| 1,123 a 625 seed scum 611; 3,159 
Lake Charles -.. narod 281 waine seed pese oolee need 281 
Mobile. ........ 1,956 419; 1,119) .... ouibe bene 3,544 
Jacksonville... - ae ti eine powd nee nein 256 
Savannah. --..-.-. El. esse inpidl onan anes aon meee 
Charleston ..... Sant ec. ee oem eae dbon 765 
Norfolk. ....... ot. ? awe oan > éwee sino oui miiaee 773 
Los Angeles.... 5 beme 200 nan oaén oebs onee 205 

TE, b cnsncis 10,463} 1,517) 7,069 2,793} 2,650} -....| 3,864) 28,356 
Total 1935..--.. 10,899} 13,010; 1,611) 5,940) 11,114 --..| 6,804) 49,378 
Total 1934... _-. 12,610' 4,357! 3,834! 3,997! 10,800! 11,309! 3,182! 50,089 

From | Exported to— 

Aug. 1, 1936, to 

Aug. 14, 1936 | Great | | Ger- | 

Exports from—, Britain |France many | Italy | Japan | China | Other | Total 
Galveston.....| 4,375! 2,218/ 4,863/ 1,900 1,850 -...| 3,432) 18,638 
Houston. ....-. 7,199 789 G6Hee, . & Anan, | Momeee e--«| 1,356 15,362 
Corpus Christi_| ..._ - Me. oie Cd onal 684, 5,863 
New Orleans..| 4,350) 929 4,435 1,798 900 -...-/ 1,707, 14,119 
Lake Charles_. 337 monn | >! petite Sredieue nown a 618 
Mobile ....... 1,956 695 Al Bee ern nein 50 3,820 
Jacksonville...) .....- bean SOG wsedl deobed pod anell 256 

vannah _.__. IE,  adnsl ddcas | te egal: min dines vena 2,646 
Charleston . . .- St. eeetel tk. intone) Gdns ae 765 
Norfolk. ...... agree 5 EGO! SP PRR peels: enue 1,373 
Los Angeles... ere St | ened, eeoand jloakl | eaiie 105 
San Francisco.| -.-.--.- oe | S5, cove 19 51 

; tine i 

EE sititinwe 21,256) 7,675 19,574 5,141| 2,772 oukal 7,298, 63,716 
Total 1935...) 21,458) 18,071) 6,441) 16,281| 20,813 -—-_-.! 19,889, 102,953 
Total 1934....| 32,440 8,294 26,221) 7,425' 35,976 22,627 21,866 154,849 








NOTE—Ezports to Canada—lIt has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 14,007 bales. In the corresponding month of the preceding season the 
exports were 11,800 bales. For the 11 months ended June 30, 1936, there were 
217,827 bales exported, as against 204,999 bales for the 11 months of 1934-35. 


_iIn addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















8 
On Shipboard Not Cleared for— 
Aug. 14 at— Leaving 
Great Ger- ; Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. _. 800 *100; 1,900) 4,000; 1,900) 8,700} 336,848 
Houston_____. 3,386 oeeel Bue 2.4ne 128| 6,537] 161,074 
New Orleans_.|} 1,965 765} 1,414) 3,868) 3,009] 11,021) 244,655 
Savannah____. hides hides io hae ieee A fi boos ----| 146,036 
Charleston _ _ _- PRLS bi ce Rae vale 62 62 25,288 
Mobile... ..- 2.416 eR Sl a ~ wien ae 73,755 
i. ae nitats cue jue% bun al is ras ASK 24,641 
Other ports _-_- bie MERA E. hee inca a ----| 149,579 
Total 1936_.| 8,567 865} 4,616) 9,589} 5,099) 28,736/1,161,876 
Total 1935_...| 6,994 385| 2,887) 9,928] 1,829] 22,023/1,047,507 
Total 1934---_1 5,548] 2,201] 7,916] 24.7231 2,704! 43,09212.304.552 


























Speculation in cotton for future delivery was fairly 
active. The bearish government crop report resulted in a 
sharp break last Monday of 26 to 31 points. During the 
balance of the week the market was more or less irregular, 
but the trend has been generally upward, with the result 
that virtually all ground lost after the release of the govern- 
ment report has been recovered. 


_On the 8th inst. prices closed 4 points lower to 1 point 
higher. The Government crop report was released at 


12 o’clock, Eastern Daylight Saving Time, after the prin- 
cipal cotton markets, except Chicago, were closed. Due to 
the one-hour difference in time the Chicago Exchange had 
45 minutes of trading after the report was released. The 
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report was construed -. No distinctly pao that prices 
broke precipitously at icago, registering extreme losses 
of 23 to 37 i ints. 4 It was estimated that about 10,000 bales 
were waded in the first few minutes after the report came 
out. The list at Chicago closed 28 to 33 points lower. 
The session on the New York Exchange was comparatively 
quiet, with trading largely confined to vedggnes Bu 4 operations 
in preparation for the Government report, which, of course, 
came out after the close of the New York Exchange. The 
Department of Agriculture estimated production of cotton 
from this season’s crop at 12,481,000 bales of 500 pounds 
gross weight. The report made the condition of the cro 
72.3% of normal, and estimated the yield per acre at 199. 
unds. The estimate was approximately 381,000 bales 
rte than the average of expectations. On the 10th inst. 
rices closed 26 to 31 points lower. The decline on the 
ocal Exchange reflected fully the sharp break in prices on 
the Chicago Exchange immediately following the publication 
of the Government crop report last Saturday, when prices 
there broke sharply 28 to 33 points. There was a heavy 
accumulation of Selling orders here over the weekend, and 
under this wave of selling in the early trading prices fell 
off rapidly, substantial losses being registered, approximatit 
$1.50 a bale. There was heavy covering by a substanti 
short interest, and as a result the market rallied about 12 to 
16 points from the morning lows. Prices eased again, 
however, with the day’s lows being reached in the last 
hour. Liverpool cables were 48 to 55 points lower than due. 
The heavy liquidation that resulted from the publication of 
American Government report in the English market caused 
prices to drop there rather drastically. The downward 
plunge was accelerated by the uncovering of large numbers 
of stop loss orders. However, there was substantial short 
covering and trade buying as prices reached the lower levels. 
A sharp rally followed, and Liverpool prices were very steady 
at the close, showing net losses of but 8 to 15 points. Average 
price of middling in the 10 designated spot markets Monday 
was 12.19c. On the 11th inst. prices closed 5 to 10 points 
higher. ‘Trading was comparatively quiet, with the under- 
tone much steadier. The weather reports were unfavorable 
to the growing wg yet there was no aggressive buying, 
the effects of the bearish Government report apparently 
not having worn off. Extremely high temperatures with 
no moisture were the conditions reported for the Western 
belt, while further excessive rains occurred in the eastern 
part of the belt. The weather from now on will be watched 
eagerly, as traders generally believe that the Government 
— report Saturday reflected the peak of the crop promises, 
and that any change in the situation probably would be 
deterioration. At the high of the day the market showed 
a rally of 13 to 16 points from the extreme low of the decline 
made Monday. Increased hedging operations are expected 
to prove quite a factor soon, when the new crop begins to 
move in larger volume, and it is this impending pressure 
that very likely is holding aggressive operations on the 
buying side more or less in check. Spot demand was again 
inactive, with buyers generally inclined to hold off for 
developments, especially in hopes of a lowering of the 
basis. Average price of middling at the 10 designated spot 
markets was 12.27c. On the 12th inst. prices closed 18 to 
22 points up. This proved to be approximately the day’s 
high prices and represented almost a complete recovery of 
all ground lost after release of Government report Saturday. 
The chief influence responsible for this sharp upturn was 
reports of crop deterioration after the Federal survey. The 
weekly weather report indicated losses in Oklahoma and 
rather poor conditions in a number of other sections. Ke- 
ports from Texas indicated that the crop was not progressing 
as had been anticipated. The steady undertone of the 
market recently has convinced not a few of the bearishly 
inclined that selling the market is not altogether a wise 
thing to do. Offerings during this session were com- 
paratively scarce, and the market was unusually sensitive 
to the slightest demand. The large domestic consumption 
estimate figures seemed to attract considerable attention. 
There was a substantial demand from shorts, local traders, 
New Orleans and commission houses. This readily took 
care of moderate hedge selling and liquidation, and prices 
held steady throughout the session. The large consumption 
figures, which were estimated by the New York Cotton 
Exchange Service at 581,000 bales for July compared with 
391,000 last year, indicated continued active absorption of 
cotton. The average price of middling at the 10 designated 
spot markets was 12.38c. 


On the 18th inst. prices closed 1 point higher to 2 points 
lower. The bullish weather reports from the Western belt 
influenced considerable foreign and Wall Street buying, 
which at one time in the afternoon carried prices to maxi- 
mum gains of 10 to 14 points. These gains were subse- 
quently lost. When the earlier demand had spent itself 
there seemed to be virtually no support to the market, and 
on rumors of thunder showers in northern Texas and north- 
ern Oklahoma, prices eased rapidly under moderate pres- 
sure. The market on the whole lacked vigor, and was sub- 
ject almost entirely to the fluctuating reports on the 
weather. The weather map showed continued clear, hot 
weather over the western half of the belt, and fair to cloudy 
in the East, with rains along the Atlantic Coast. Average 
a. of middling in the 10 designated spot markets was 
12.35¢. 
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Today prices closed 21 to 23 points down. The weather 
reports in the main were bullish, yet the market showed 
pronounced weakness, especially in the late trading, prices 
closing at about the lows of the day. Substantial selling 
came from foreign sources, especially the Far East and 
Bombay. Liverpool and Continental interests also sold. 
In the early trading good local buying was in evidence, 
apparently influenced by the continued adverse weather re- 
ports from the Southwest. Complaints were still coming in 
from this section on the high temperatures and droughty 
conditions, and some observers believe that before long there 
will be reports of deterioration in most of that district. 
The foreign markets were all lower. 











Staple Premiums ‘ . 
60% of average of Difference between grade established 
six, markets quoting) for deliveries on contract to Aug. 20, 1936 
Aug. 20, 1936 are the average quotations of the ten 
markets designated by the Secretary of 
15-16 l-inch & > 
inch longer Agriculture. 
.26 51 Middling Fair........White.............. -740n Mid, 
26 51 Strict Good Middling.. do  ..............- .64 do 
.26 51 Good Middling....... Ge: chantsddaabiee -55 do 
.26 51 Strict Middling....... >  eidecmndtsoone .39 do 
.26 . FF See Pe OCR Basis do 
21 42 Strict Low Middling... do —.............-.- 56 off Mid 
19 .36 Low Middling........ Ge:; decttibesnbaae 1.30 do 
) ct Re ae Pee ae 2.05 do 
ds oy et ciaies: MN SR i ed 2.58 do 
.29 51 Good Middling....... Extra White......... .55 on 
.26 51 Strict Middling....... GP .. GD ciiicobéted .39 do 
26 51 ie ie in nee i? Ge Gbkcecéuue 01 do 
21 42 Strict Low Middling... do do .......... . 55 off do 
19 .36 Low Middling.......- ee 1.28 do 
23 44 Good Middling....... BUSINES. coscccccnvion 16 on do 
23 .44 Strict Middling ....... GF | stunsidieaan O09 off do 
18 Be 5 Fete rcindeccd GP “vocsinentatitalll, nites uaa a 57 off do 
*Strict Low Middling... do  .............. 1 do 
~~) fh ET IE SF ane 2.05 do 
15 ol Strict Good Middling.. Yellow Tinged....... .0O7 off do 
15 ol Good Middling ....... Ge Ge ‘disdbieke 41 off do 
15 31 Strict Middling...-.... Re ee .60 do 
I .. citectimnawsee Re ar 1.30 do 
*Strict Low Middling... do do .......... 2.04 do 
*Low Middling........ 9 Ree .55 do 
15 .30 Good Middling........ Light Yellow Stained. .67 off do 
*Strict Middling. ~~. -.... do do do ...1.30 do 
EL oe: - ee! ee ee do 
15 .30 Good Middling....... Yellow Stained...... 1.30 off do 
*Strict Middling....... P< ee deli deinen 1.88 do 
CRE ode cotsdooone a GOED ° Zelasasisibctiiathieae 2.41 dy 
15 .30 Good Middling......- ST bei enthinnbes .48 off do 
15 .30 Strict Middling....... i). asamontiieianiis .74 do 
GETS: Te ated amebinnibeenn .26 do 
*Good Middling....... Blue Stained........- 1.27 off do 
*Strict Middling....... — er 88 do 
Oe te a ci emit ae ee 2.39 do 











* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Aug. 8 to Aug. 14— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland .........-.-.-.- 12.63 12.32 12.42 12.60 12.59 12.41 
Market and Sales at New York 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 
































Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contir’ct; Total 
Saturday... 4 pts. dec. 400 mel 400 
Monday --- 31 pts. dec- - - Big acaes 200 
Tuesday -.-.- , 10 pts. adv. 300 100 400 
edn y. , 18 pts. adv. 200 seeped 200 
Thursday -- , 1 pt. dec... 400 onan 400 
Friday. .-.-.-.- , 18 pts. dec. 800 scaled 800 
, ss ssi«CE: RR an rR alddccnkeebeoeunban 2,300 100; 2,400 
Pl Me, Liesnenneedmangnbooe «leben eed aenwnieed 3,700 100! 3,800 





Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday Monday 
Aug. 8 Aug. 10 


Tuesday 


Wednesday| Thursday Friday 
Aug. 1l 


Aug. 12 Aug. 13 Aug. 14 











Aug.(1936) 
Range ..|-—— 


——/11.90-11.90 
Closing .|11.93% 


—————3s 0 eee 


11.62” 11.72n 11.90” 11.89” 





11.94 


Rang 
Closing .|11.98”% 





11.76” 


Range . .|11.91-12.03)11.63-11.79)11.70-11.78)11.78-11.98)11.94-12.09/11.74-11.91 
Closing . | 11.98-12.00/11.67-11.68/11.77-11.78/11.95-11.96/11.94-11.96/11.76-11.77 


11.67" 11.77 11.95” 


Range - - 
Closing . | 12.00” 








11.78” 








11.69” 11.78" 11.98% 11.97” 

Dec.— 

Range . ./11.95-12.04/11.66-11.80/11.73-11.81)11.82-12.04/11.99-12.15/11.79-11.98 

maT 12.00-12.02);11.71 ——/11.80 ——/12.01-12.02/12.01-12.02/11.81-11.82 
Jan. 

Range. .}11.94-12.02/11.67-11.80/11.73-11.82/11.85-12.00)12.04-12.17)11.82-12.00 

Closing .|12.02 ——j11.72 ——/11.82 ——/12.03n 12.04 ——/11. es 
Feb.— 

Range..|-—— —_|-—- _ —— 

Closing .|12.05” 11.76” 11.84" 12.05” 12.05" 11.85” 
March— 


Range - ./11.98-12.08 TES tipo 11.81-11.88)11.90-12.11/12.07-12.21/11.86-12.03 





























Closing .|12.08 —— 81 ——/11.86 ——/12.08-12.11/12.07-12.08/11.86-11.89 
April— 

Range..|-——- _ —_—_— |---| a a a 

Closing _|12.08” 11.8ln 11.87” 12.08% 12.07n 11.872 
May- 

Range. .|11.97-12.08/11.75-11.87)|11.83-11.91/11.92-12.13/12.07-12.22/)11.87-12.04 

Closing .|12.07 ——/11.80 ——/11.89-11.90/12.09-12.11/12.08 ——/11.88 —— 
June— 

Range..|--— assem tnkkiesieantiee commu 

Closing . | 12.06" 11.79” 11.87” 12.08% 12.07" 11.86” 
July— 

Range . .|11.93-12.04)11.71-11.83)11.79-11.85/11.89-12.07/12.05-12.17/11.84-11.98 

Closing .'12.04 ——!11.78 ——/11.85n” 12.07 ——i12.05 ——/11.84 — 

nm Nominal. 


Range for future prices at New York for week ending 
Aug. 14, 1935, and since trading began on each option: 
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Range for Week Range Since Beginning of Option 
Aug. 1936_./11.90 Aug. 14)11.90 Aug. 14/10.39 Jan. 





9 1936)12.90 July 21 1936 

Way BOCRcclocancs cactinhiibinheh masées 10.42 Sept. 3 1935)12.32 July 8 1936 
t. 1936..|11.63 Aug. 10|12.09 Aug. 13| 9.80 Jan. 9 1936)12.78 July 10 1936 
al. re eaateet meg eee 10.12 Nov. 3 1936)12.25 July 23 1936 
Dec, 1936..|11.66 Aug. 10/12.15 Aug. 13) 9.76 Jan. 9 1936)12.78 July 10 1936 


Jan. 1937..|11.67 Aug. 10)12.17 Aug. 13) 9.94 Feb. 25 1936)12.76 July 10 1936 


July 1937_.111.71 Aug. 10'12.17 Aug 13'11 71 Aug 10 1936'12 55 July 27 1936 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Aug. 14 for eachc f the past 32 years have been as follows: 




















1936 ..... 12.41c. |1928 .....18.95c.|1920 ....-. 37.50c.|1912 ..... 12.00c. 
1935 .....- ll. 1927 ..... 18.90c. | 1919 ..--- 31. 1911 ..... 12.40c 
1934 ..... 13 .45c. | 1926 ..-.-- 18.00c. | 1918 -.--- 35.25c./1910 ...-. 15.60c. 

@ acces 9. 925 ...-.- 23 .50c.|1917 ...-- 26.70c.| 1909 ...-- 12.70c. 
1932 ...-.. 7.35c. | 1924 ...-.- 30.20c.|1916 ----- 14.15c.| 1908 ...-.. 10.60c. 
IEE cocce 6.95c. | 1923 --..-- 25.65c.|1915 --.-- 9.30c.| 1907 ..-.-- 13 .25¢. 
1930 ..... 12.05c. | 1922 .--.-- 20.50c.|1914 ..-.-.- 11.00c. | 1906 ...-- 10.40c. 
1929 ....- 18.15c.|1921 ..--. 13 .20c.|1913 ..--- 11.90c, | 1905 -.-.-- 10.55c. 











The Visible Supply of Cotton tonight, as made up b 
cable and telegraph, is as follows. Foreign stocks as we 
as aloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 





















































only. 

Aug. 14— 36 1935 1934 1933 
Stock at Liv i al bales. 645,000 487,000 880,000 737,000 
Stock at Manchester... ....._ 80,000 60,000 85,000 108,000 

Total Great Britain... __- 725,000 547,000 965,000 845,0 
Stock at Bremen._._....._._____ 61,000 178,000 397,000 468,000 
Bese Ge MNEe. dv culccccoceese 127,000 75,000 160,000 175, 
Stock at Rotterdam... .._... ,000 19,000 ,000 22,000 
Stock at Barcelona............ 65,000 51,000 54,000 76,000 
ne Gn 58,000 54,000 51,000 93, 
Stock at Venice and Mestre__.__ 11,000 12,000 _f  Faeertaneees 
Beet Ge Bes Wau chenacendcem 7,000 8,000 Sa ~° weais ~ 

Total Continental stocks._.__. - 439,000 397,000 703,000 834,000 

Total European stocks_____._ 1,164,000 944,000 1,668,000 1,679,000 
India cotton afloat for Europe... 58,000 82,000 ,000 ,000 
American cotton afloat for Europe 93,000 116,000 126,000 352,000 
Egypt, Brazil,&c.,afl’t for Europe 225,000 175,000 193,000 8,000 
S in Alexandria, Egypt. _-_-_- 96 ,000 82,000 192,000 277,000 
Stock in Bombay, India___.____- 780,000 584,000 942,000 1,000 
Stock in U. 8. I ate hersie is alice 1,190,612 1,069,530 2,347,644 2,880,403 
Stock in U, S. interior towns____1,144,650 1,097,283 1,117,581 1,130,073 
U.S. exports today............ 3,738 9,844 12,780 14,557 

Total visible supply._.......- 4,755,000 4,159,657 6,652,005 7,320,033 

y >! the above, totals of American and other descriptions are as follows: 

merican— 
Liv RE ae bales. 233,000 149,000 302,000 395,000 
Manchester stock. ..........__~ ,000 5, : 64,000 
oa. sk ois tes eee eles eee ad 101,000 111,000 341,000 cr... 
IED i as oc shies te dein chitin mens ,000 56,000 132,000 ...... 
Other Continental stock____.___ 73,000 : 93,000 760,000 
American afloat for Europe..... 93,000 116,000 126,000 352,000 
Blo We PT EEG on sn ectknoooee 1,190,612 1,069,530 2,347,644 2,880,403 
U. ©. meeeeer Beet... oncenece 1,144,650 1,097,283 1,117,581 1,130,073 
U. Be GONE GEERT... g cccscconnk 3,738 9,844 12,7 ,057 
Total American... ........... 2,953,000 2,712,657 4,516,005 5,596,033 
East Indian, Brazil, &c.— 
Liv i ea 412,000 338,000 578,000 342,000 
Manchester stock..._..________ 47,000 35,000 41,000 44,000 
ESN ,000 65,000 >: btimaoe 
pO EES 46,000 19,000 Tee pest aie 
Other Continental stock. .~____. 78,000 67 ,000 53 ,000 74,000 
Indian afloat for “= i 58,000 2,000 000 108,000 
E t, Brazil, &c., afloat.___ __-~ 225,000 175,000 193,000 98,000 
s in Alexandria, Egypt..-_ _- 96,000 82,000 192,000 277,000 
Stock in Bombay, India... .. 780,000 ,000 2,000 781,000 

fotal East India, &c...._...- 1,802,000 1,447,000 2,136,000 1,724,000 

TOG DUOTINR Un ou necnené 2,953,000 2,712,657 4,516,005 5,596,033 

Total visible supply... ...... 4,755,000 4,159,657 6,652,005 7,320,033 
Middling uplands, Liverpool_... | 6.92d. | 6.56d.  7.lld.  65.66d. 
Middling uplands, New York.... 12.4lc. 11.75c. 13.30c. 9.25c. 
Egypt, good Sakel, Liverpool__-. 11.31d.  8.63d. 9.21d. 8.43d. 
Broach, fine, Liverpool....... 5.50d. 5.63d. 5.42d 4.83d. 
Pere Tee ee eee. CO. eewcee.  adeses'... sudene 
OP. Oata Ne.n Genes. © eee «(BGS ececce. -ceccss.. seoccus 


Continental imports for past week have been 50,000 bales. 

The above figures for 1936 show a decrease from last 
week of 70,576 bales, a gain of 595,343 bales over 1935, a 
decrease of 1,897,005 bales from 1934, and a decrease of 
2,565,033 bales from 1933. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic - 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 























1936{—— 193 5-—— 

Aug. 14— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
a 3,330 6,807 1,783 3,364 
. eT a agai 1,100 3,040 321 927 
Wi 351 351 EI agama =o Fe 
\: Po “RG pT EYE tErANtapE 325 663 a 170 
Via Virginia points............. 3,875 7,493 3,194 7,396 
Via other routes, &c........... 2,000 4,443 3,000 7,845 
Total gross overland......... 10,981 22,797 8,298 19,702 

Deduct Shi (s—- 

verte to N. Y., Boston, &c... 823 1,341 100 354 
Between interior towns....... 295 551 229 575 
Inland, &c., from South.......- 8,901 15,636 5,788 12,363 
Total to be deducted_........ 10,019 17,528 6,117 13,292 
Leaving total net overland *... 962 5,269 2,181 6,410 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 962 bales, against 2,181 bales for 
the week last year, and that for the season to date the 
ageregate net overland exhibits a decrease from a year ago 
of 1,141 bales. 
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——1936—— 1935———_- 

In Sight and Spinners’ Since Since 

Takings Week Aug. 1 Week Aug. 1 

Receipts at ports to Aug. 14..... 52,891 87,069 61,492 129,036 

Net overland to Aug. 14_____.- 2 5,269 2,181 6,410 

Southern consumption to Aug. 14. 125,000 250,000 80, 187,000 

Total marketed.............. 178,853 342,338 143,673 322,446 
Interior stocks in excess_.___..... *22,751 *61,767 *14,249 *27 054 
Came into sight during week. . -.- LGe.nee seeds a ee 

Total in sight Aug. 14_._..-..-. sewel DOGMA sencde 295,392 
North. spinn’s’ takings to Aug. 14 13,050 30,839 12,052 25.584 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
SS. See a ee Dn». o endibmekinenieametl 310,963 
1933—Aug. 18........ .. Bae Ges hn cb dnavasbnoawote 489,205 
DPTRMs Bic acivie ooooe sp 8) 0) eee ee 327,709 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stock tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 






































Movement to Aug. 14, 1936 Movement to Aug. 16, 1935 
Towns Receipts Ship- | Stocks Receipts Ship- | Stocks 
ments | Aug. ments | Aug 
Week | Season | Week | 14 | Week) Season | Week| 16 
Ala., Birming’m 19 74 348| 30,908} -.-.| _..... 3 3,440 
Eufaula. .--- 2 80 189 9,523 223 131 5,470 
Montgomery 71 
Selma - - - - - - 61 
Ark., Blythville 79) 
Forest City -- oowdl 
Helena. -.---- | 
HIOR6.. «. - woos sr 
Jonesboro - - - 6: 
Little Rock--. 175 
Newport - - -- 188 
Pine Bluff- -- 286. 
Walnut Ridge} 30 
Ga., Albany - -- 205) 
Athens. .-.--.- 12 
Atlanta. -.--- 2,140 
Augusta -.---| 1,006 
Columbus - .. 700. 
Macon. .-.-.-- 143 
Rome. ------ dennis 
La., Shreveport 90 
Miss .Clarksdale 14, 
Columbus...| 1,827 
Greenwood -_ - 108 
Jackson. ...- 19 
Natchez _.-.- nth ien i 
Vicksburg - -. sens | 8 ,284 
Yazoo City -- 18 | | 1 116 10,837 
Mo., St. Loulis.| 3,257 6,659| 3,330 1,730) 1,355 3,28 1,783 158 
N,C.,Gr’nsboro 189 581 266 2,195 52 276; 2,221 
Oklahoma— | 
15 towns *_-_. 59 146 1,728 79,878 355 60 106,236 
8.C., Greenville} 2, 5,825 2,886 36,904 1,242) 2,784 1,925 32,781 
Tenn.,Memphis} 13,020, 21,847 22,519341,464| 5,035 24,456 9,231310,791 
Texas, Abilene.| -... -.-.-- so EL oneal chmese ~agah 
Austin - -..-- vane ie aes 7 7; 22) +2,370 
Brenham - - - iil 2 ---.| 2,000 25 56 25, 4,201 
Dallas _ - - - -- 61 409, 112) 3,617 3 53 68 5,698 
tee: oad ees DO Le eerie | 235) 10,607 
Robstown - - - 555 1,072) 223; 1,767) 1,097 ,766, 1,239 5,976 
San Antonio.| 124 181 36, 3301 327 403, °312| 2013 
Texarkana _. 1 1 137| 5,377 2 2 54) 14,211 
i onsitade tii 110 205, 47) 2,340 83 1211 221; 7,303 














Total, 56 towns 27,452! 51,091! 50,2031144650 14,443! 44,856! 28,692 1097283 


* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 22,751 bales and are tonight 
47,367 bales more than at the same period last year. The 
receipts at all the towns have been 13,009 bales more than 
the same week last year. 

Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





———— 


























Closing Quotations for Middling Cotton on— 
Week Ended — 

Aug. 14 Saturday; Monday | Tuesday , Wed'day; Thursday| Friday 
Galveston. -_---- 12.43 12.13 12.20 12.38 12.38 12.18 
New Orleans.__| 12.42 12.15 12.25 12.42 12.39 12.19 
SR 12.38 12.07 12.17 12.25 2.14 11.96 
Savannah_.-_-___- 12.50 12.17 12.27 12.46 12.35 12.17 
i ca aca 12.70 12.40 12.45 2.60 12.60 12.45 
Montgomery__-| 12.39 12.07 12.17 12.30 12.30 12.10 

YY re 13.24 12.92 13.02 12.75 12.75 12.56 
Memphis -_____-_ 12.40 12.05 12.05 12.25 12.15 11.95 
Te oe od is uk 12.46 12.12 12.22 12.40 12.40 12.20 
Little Rock._._} 12.38 12.07 12.17 12.21 12.20 11.92 
aS 12.14 11.82 11.88 12.05 12.00 11.81 
Fort Worth____! 12.14 11.82 11.88 12.05 12.00 11.81 








New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 






























































Saturday Monday Tuesday Wednesday| Thursday Friday 
Aug. 8 Aug. 10 Aug. ll Aug. 12 Aug. 13 Aug. 14 
Aug .(1936) |——— ———| —- —- 
September |——— —_—_|-—_—_- -— 
October - _}11.92-11.93/11.65-11.66)11.74 ———|11.92 ——/11.94 ——/11.73 —— 
November |—— —— | ———- —|—_—_- —— 
December |11.92-11.93/11.67 ———/11.76-11.77/11.96-11.97/11.98 ———|11.77 —— 
Jan. (1937)|11.92 ——/11.66 ———/117601178a\11.97 ——~-|12.00 ——/11.78 —— 
February _|——- _ —|-—_-_ —_—- |-—-_  —/—— —- 
a---- 11.95 Bid.|11.76 ———}|118501187a|120401206a\12.04 ——~—/11.82 ——— 
p A ee SS ————= SS 
a rn 11.96 Bid.)}117701178a\11.87 ———/12.06-12.08/12.07 ———!11.85)-.87a 
i Ls —_—- | —— —— | ~~ i - 
| Ry 11.96 Bid.)117501177a/|118301185a/ 1202012044) 1203b1205a! 11.800-.82a 
one— 
Spot... -- Quiet. Quiet. Steady. Quiet. Quiet. Steady. 
Options. __'Barely stdy'Very stdy.' Steady. Steady. Steady. Steady. 





Improvement in Cotton Industry Reported by New 
Orleans Cotton Exchange—lIn noting that the cotton in- 
dustry has shown an improvement during the past year, the 
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annual report of the New Orleans Cotton Exchange, com- 
piled by Henry Plauche, Secretary, and issued Aug. 6, 
reports that the value of the commercial cotton crop of the 
South for the season ended Aug. 1 increased approximately 
$200 000,000 over the preceding season. The crop for this 

ear, including value of seed last season, is valued by the 

xchange at approximately $931,756,291, against $739,- 
211,902 a vear ago. In reporting on the figures of the New 
Orleans Cotton Exchange, the New Orleans ‘“Times- 


Picayune” of Aug. 7 noted: 

If the total of about $110,000,000 in Federal benefit payments due farmers 
this season under the soil conservation plan is added to the value of the lint 
and seed, the total benefit to the South from its cotton production reaches 
above the $1,000,000,000 mark, which is in line with a normal return to 
the cotton belt for a prosperous year. 


Mr. Plauche in his annual report also had the following 


to say: 

General conditions during the past season have been more favorable. 
The most encouraging feature during the 12 months just closed has been 
the disposition on the part of the vernment to ‘‘go out of the cotton 
business.’’ The Cotton Producers’ Pool has ceased to be a factor in the 
cotton market. Its holdings both of spot cotton and futures contracts 
having been entirely liquidated prior to July 31. Of the loan cotton, the 
holdings have been decr by about a million bales. The loan cotton 
stocks on July 31 were 3,216,506 bales. 

Last year, conditions in the cotton manufacturing industry were most 
unsatisfactory. This today is not the position of the industry. The un- 
certainties prevailing last year, such as the future of the American Agricul- 
tural Administration, the existence of the National Recovery Administra- 
tion, &c., have all been eliminated by judical decisions. he passing of 
these uncertainties has made it possible for the cotton manufacturing in- 
dustry to proceed under more normal conditions and with greater confidence. 
As a result operations, as a whole, have been near normal throughout the 
year and the mills have consumed cotton in a v large way. This is 
especially true in the South, which used 5,254,000 bales of lint cotton, com- 
pared with 4,192,000 last season. This is the largest consumption of lint 
cotton by Southern mills since the season of 1928-1929, when it amounted 
to 5,286,000 bales. 

There was some uncertainty prevalent because of proposed laws in the 
United States Congress, which would have vitally affected the industry. 
These fears had a tendency to somewhat retard consumption, but with the 
adjournment of the Congress, a material improvement has taken place. 

Another feature which is a cause of satisfaction is the fact that in the last 
three or four weeks, prior to the end of July, the mills have sold goods freely. 
This will insure full operations through the summer months. This is un- 
usual even when general conditions are more normal than they are now. 

Political uncertainties, recent Federal tax legislation and further threat- 
ened legislation, &c., are the clouds on the horizon threatening all business. 
However, these will not affect the cotton textile industry and the cotton 
trade more than business in general. 


Idabel, Okla., First Bale of Cotton Ginned—The 
“Oklahoman” of Aug. 7 gave an Associated Press dispatch 
from Idabel under date of Aug. 6, which we give below: 


The first bale of cotton ginned here this season was brought in Thursday, 
two weeks earlier than the first bale of 1935. 

It brough A. A. Smith of Pecan Grove 15 cents a pound, or a total of 
$96.67 for the cotton and seed. Mr. Smith said cotton prospects in this 


section were good. 


First Bale of 1936 Cotton Ginned in Marion County— 
The New Orleans “Times-Picayune” reported the first 
bale of cotton for Marion County in a dispatch from Colum- 
bia, Miss., under date of Aug. 4 as follows: 

‘The first bale of cotton for this season for Marion county was marketed 
late Monday (Aug. 3) by H. Davis, tenant on the Louis Watts farm, 
East Columbia, and sold to the Rankin Co. for 13% cents and a barrel of 
flour asa premium. Mr. Davis produced the first bale for Marion county 
last year on the same plantation, both of which were ginned and packed 
free of charge by T. W. Smith at his Columbia gin. 


Arkansas First 1936 Bale Auctioned—The Memphis 
‘“‘Appeal”’ in a dispatch from Greenville, Miss., under date 
of Aug. 5 reported the sale of the first bale of Arkansas as 
given below: 


The first bale of cotton from this season's crop to be received at Green- 
ville was auctioned off on Aug. 5 and brought 19% cents per pound. 

The cotton was sold to J. R. Hodge Cotton Co. here. Twelve bids were 
entered at the auction sale at the cotton mene. 

Grown by C. E. Allen, on the J. E. Lindsey plantation near Readland. 
Ark., Chicot County, the initial bale weighing 470 pounds was trucked to 
Greenville yesterday and last night was placed on display in front of the 
J. G. Lusk & Co. Cotton Exch e. 

The cotton was consigned to the Staple Cotton Co-operative Associa- 
tion here and is of the lfos 531A variety, planted in mid-March. 

After being auctioned the bale was taken to Greenville Compress Co. here. 


German Decree Ending Use of “‘Aski’ Marks Blocks 
United States Cotton Exports to Germany, New York 
Cotton Exchange States—New cotton export business with 
Germany has been brought to a standstill by the decree of 
the German Government forbidding the use of ‘‘Aski’’ marks 
in payment for German goods by importers in the United 
States, according to the New York Cotton Exchnge Service, 
which also says that there is much apprehension in cotton 
export circles in this country, and it is feared that unless 
some new compensation arrangement is established, Ger- 
many will obtain its cotton supplies from other cotton- 
growing countries which are willing to accept German goods. 
Reference to the decree of Germany terminating the use of 
the ‘‘Aski’’ marks, was made in our issue of Aug. 8, page 841. 

The following are the remarks of the Cotton Exchange 
Service, as made available on Aug. 10: 


The decree of the German Government forbidding the use of ‘’Aski"’ 
marks in payment for German goods by importers of them in the United 
States has created much apprehension in American cotton exporting circles. 
The seriousness of the situation is indicated by the fact that perhaps 90 
to 95% of all the cotton exported by this country to Germany during the 
past season has been paid for by German importers in Aski marks, and the 
American exporters have disposed of that currency by selling it, through 
the banks, to domestic importers of German goods. If American importers 
cannot use Aski marks to pay for German goods, American cotton exporters 
are deprived of the market for such currency, and thereby prevented from 
converting the German currency received into dollars, unless some other 
basis of compensation is arranged. 

It is reported in domestic cotton exporting circles that new cotton 
exporting business with Germany has been brought to a standstill, pendin 
the establishment of some new arrangement. The fear is widely expresse 
that unless some other arrangement is established Germany will turn for 
practically all of its cotton supplies to foreign cotton-growing countries 
which are willing to accept German goods in payment. 

Germany was formerly one of the largest buyers of American cotton. 
German importers resold a large portion of the cotton that they purchased 
to other countries of Central and Northern Europe, but even from the 
standpoint of the amount of American cotton actually consumed in Ger- 
many, the German market was of prime importance. In the 1933-34 
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cotton season, consumption of American cotton by Germany was estimated 
at 1,099,000 bales. In the 1934-35 season, however, it was only 376,000. 
Preliminary estimates of consumption of the American staple by German 
spinners during the season y+ around 400,000 bales. It is this con- 
sumption which is threatened by the new German decree. 

ile Germany has thus drastically reduced its consumption of American 
cotton, it has in its consumption of ee growths to n 
breaking levels. 33-34, its consumption of foreign growths was 
approximately 498,000 equivalent 478-pound bales, which was of itself a 
new high record, but in 1934-35, it increased its consumption of foreign 
staples to 568,000, and during the post season its consumption of foreign 
growths is estimated at around 750, bales. 

It will be noted that the increase in consumption of foreign cottons has 
not fully offset the decrease in consumption of American cotton. In other 
words, total consumption of all cottons by Germany has declined substanti- 
ally. Part of this decrease has been offset by the admixture of rayon —>— 
fibre with cotton, which German spinners have been forced to practice by 
law. During the post cotton season, total consumption of all cottons by 
Sormany was ro ly 200,000 bales more than in the previous season, but 
practically all of the increase was in foreign growths. 

The German Government has forced importers of cotton to obtain practi- 
cally all of their supplies under arrangements which are, in effect, at least, 
in the nature of barter. The use of Aski marks comes within this classification, 
since Aski marks are in the nature of domestic currencies in Germany for 
use only against foreign purchases of German goods, and hence they con- 
stitute a device by which imports and exports by Germany may be brought 
toward a balance. Other ter arrangements resorted to by Germany 
have been in the nature of private barter and official barter. Recently 
Germany made an official barter arrangement with Brazil by which it 
=— dang take a large block of Brazilian cotton in exchange for German 
products. 


Agricultural Department’s Report on Cotton Acreage 
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As has been the case in recent years, particularly during the period while 


The domestic 


ng large stocks, an unusually large portion 


ion of 


rtion only 1,625 In 1927, when the world carryover was 7,845, 
bales the domestic portion was only 3,662,000 and the foreign portion 
,183,000. The decreasein the foreign portion reflects in large degree the 


decrease in foreign consumption of the American staple, but the foreign 
rtion would doubtless be much larger if it were not for the fact that 
tween 40 and 50% of the carryover is being carried by the United States 
Government in this country. 
Foreign stock of American cotton at the end of the past season is low 
not only absolutely butin relation to foreign consumption of American cotton 
It is equal to only about 26% of the foreign consumption of the American 


staple during the season just ended 
42% in the past five seasons. 


The 


as com 
iow stock of Am 


with an average ratio of 
erican cotton abroad is 


regarded as an indication that exports of American cotton during the coming 
ly run close to foreign consumption and will make a 


favorable comparison with exports during the past season, unless foreign 
consumption of American cotton declines sharply. 

Census Report on Cottonseed Oil Production—On 
Aug. 12 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed, and on hand, 
and cottonseed products manufactured, shipped out, on hand 
and exported, for the 12 months’ period ended July 31, 


season will n 


1936 and 1935 


COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS) 





Condition and 


on cotton acreage, conditions and production as of 
None of the figures take any account of linters. 


Production—The Agricultural Depart- 
ment at Washington on Saturday (Aug. 8) issued its report 


Aug. 1. 


Comments 


on the report will be found in the editorial pages. 
is the report in full: 


Based on conditions as of Aug. 1, a United States cotton crop of 12,- 
481,000 bales is forecast by the Crop Reporting Board of the United States 
This compares with 10,638,000 bales in 1935, 
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Received at Milis * Crushed On Hand at Mills 
State Aug. 1 to July 31 | Aug. 1 to July 31 July 31 
1936 1935 1936 1935 1936 1935 

po SER 291.185] 270,563] 299,484] 280,660 691} 8,990 
Arkansas........... 293811] 287.027| 295.608} 289/699 612} 2.409 
California.....-..-.- 93.332] 103.245] 921689] 103.076 992 349 
A aR 427'190| 424. 447.503) 427.926] 1,855] 22,168 
Louisiana .-......... 176.606| 159.082] 177.397] 161.259 572 363 
Mississippi -......... 528'073| 481.844| 538,981] 488,127] 2,104] 13.012 
North Carolina...... 223.:737| 247.967| 233.127] 239/831 687| 10.077 
Oklahoma. .........| 191.916] 98.101] 193.481] 113,863 678] 2243 
South Carolina...-.. 208'685| 196.360] 209,333] 195.670] 1,113] 1.761 
Tennessee........-.. 231.599] 282211] 235.197] 303.019 808} 4,406 
Texas..............| 971'778| 744.460] 986.809] 823,379] 7,381] 22/412 
All other States...... 104.210] 123°191| 104,326] 123,382 269 385 
United States. _... 3.742. 12213.418,135'3,813,93513,549,891! 17,762! 89.575 











* Includes seed destroyed at mills but not 89,575 tons and 222,761 tons on hand 





linas dry weather after planting time interfered with the germination of 
cotton seed. This resulted in irregular stands, which is the principal cause 
of reduced yields in these States. The same condition affects the crop in 
parts of north Georgia, but this is more than offset in that State by favor- 
able conditions in other parts of the State. In Oklahoma the prospective 
yield per acre is seriously curtailed by the drought. 

The States adjoining the Mississippi River have on peg d favorable 
prospects. The yield forecast for Mississippi of 285 pend ge acre ex 
any yield ever recorded for that State. all-time r yield acre 
is also forecast for Missouri, and the yield indicated for Arkansas has been 
exceeded only once during the past 30 years. The irrigated areas in New 
Mexico and Arizona, also have good prospects, and the yield forecast for 
California has been exceeded only once. 

In interpreting reported condition in terms of probable yield per acre the 
Crop Reporting Board has made allowance, as in the past, for probable 
loss due to boll weevil on the basis of reports received to date concerning 
weevil presence, and activity. These reports indicate that loss from this 
source will be less than average. 

COTTON REPORT AS OF AUG. 1, 1936 

The Crop Reporting Board of the United States Department of Agriculture makes 
the following report from data furnished by crop correspondents, field statisticians 
and cooperating State agencies. The final outturn of cotton will depend upon 
whether the various influences affecting the crop during the remainder of the season 
are more or less favorable than usual. 











Aug. 1, not 60,627 tons and 128,789 tons reshipped for 1936 and 1935, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, 
AND ON HAND 























Produced Shipped Out 
Item Season On Hand Aug. 1 to Aug. 1 to On Hand 
Aug. 1 July 31 July 31 July 31 
Crude oil, Ibs... /|1935-36| *28,262,543/1,163,055,575/1,165,355,438| *18,707,199 
1934-35 34,400,287/}1,108,582,294]1,117,848,586 28,262,543 
Refined oil, Ibs. ||1935-36| a444,833,215|b1091995,785| ___.__-_. a319,014,573 
1934-35} 656,804,830/1,067,245,843; ______-- 444 833,215 
Cake and meal,//1935-—36 198,367 1,737,950 1,867,412 68,905 
PID. nsucentsé 1934-35 124,572 1,614,345 1, ,550 198,367 
Hulls, tons... .. 1935-36 76,604 987,416} 1,037,742 26,278 
1934-35 30,958 913,039 867,393 76, 
Linters, running /|1935-36 71,292 873,907 900,413 44,786 
i an is taeda 1934-35 75,958 805,083 809,749 71,292 
Hull fiber, 500-//1935-36 1,332 37,252 38,51 70 
Ib. bales... .. 1934-35 646 68,428 67,742 1,332 
Grabbots, motes, 
&c., 1935-36 5,966 45,179 48,243 2,902 
SRS Ee 1934-35 3,970 41,772 39,776 5,966 





* Includes 8,916,786 and 6,139,285 pounds held by refining and manufacturing 
establishments and 8,589,280 and 4,111,300 pounds in transit to refiners and con- 
sumers Aug. 1, 1935, and y 31, 1936, respectively. 

a Includes 5,175,698 and 15,147,906 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments, 
and 7,214,525 and 9,060,418 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1, 1935, and July 31, 1936, respectively. 

b Produced from 1,186,231,681 pounds of crude oil. 
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Area in | Aug. 1 Condition Yteld Per Acre Production 
Cultiva- (Ginnings) 
tion Bales (500 
July 1,'36| Aver- Aver- Lbs. Gross) 
State Less 10- | age age 
Yr. Aoge.| 1923-| 1935 | 1936 || 1923-| 1935 | 1936 1935 |1936 Crop 
Abondon-| 1932 1932 a Crop b | Indicated 
ment Aug. 1 
1,000 
1,000Acrs| % % % Lb. | Lb. | Lb. Bales |1,000Bis. 
Virginia___._- 55 74 75 62 270 | 273 | 220 30 25 
North Carolina 957 72 77 60 || 269 | 294 | 250 572 501 
South Carolina 1,400 64 75 54 208 | 261 | 200 744 586 
Georgia... .-.- 2,289 64 73 60 176 | 235 | 190 1,059 910 
Viorvias.....- 86 68 76 76 125 | 165 | 165 31 30 
Missouri - - . .- 343 72 70 90 || 256 | 280 | 400 177 287 
Tennessee . .__ 771 72 68 81 197 | 206 | 250 317 403 
Alabama... 2,316 66 75 75 172 | 226 | 220 1,059; 1,065 
Mississippi - . - 2,870 68 74 86 191 | 228 | 285 1,259; 1,710 
Louisiana - . . . 1,323 65 75 79 192 | 218 | 245 556 678 
. aI 11,912 66 74 72 139 | 133 | 155 2,956; 3,850 
Oklahoma. -.. 2,473 71 70 48 149 | 117 90 567 465 
Arkansas... -_. 2,436 70 69 84 188 | 191 | 250 853; 1,272 
New Mexico - - 107 85 83 91 318 | 398 | 450 75 101 
Arizona --..... c197 90 90 90 327 | 405 | 390 135) cl6l 
California - - . 364 91 88 96 386 | 524 | 550 239 419 
All other ~~... 25 | d7 69 88 225 | 193 | 345 oS) 18 
U. S. total_| 29,924 |67.7 [73.6 |72.3 ||169 .9/186 .3/199 .7|| 10,638) 12,481 
LowerCal. (Old 
Mexico) _e__ 136 80 98 || 242 | 304 | 246 72 70 





a Indicated Aug. 1, on area in cultivation July 1, less 10-year average abandon- 
ment. b Allowances made for interstate movement of seed cotton for ginning. 
c Including Pima Egyptian long staple cotton 40,000 acres and 22,000 bales. b Short 
time average. e Not included in California figures nor in United States total. 


New York Cotton Exchange Estimates World Carry- 
over of American Cotton Aug. 1 at 7,106,000 Bales— 
The world carryover of American cotton, that is, the world 
stock on Aug 1, was approximately 7,106,000 bales, ac- 
cording to a preliminary estimate of the New York Cotton 
Exchange Service This compares with 9,041,000 bales 
last year, 10,701,000 two years ago, and a maximum in 1932, 
of 13,263,000 bales Under date of Aug 3 the Exchange 
Service stated: 


In predepression years, the world carryover of American cotton averaged 
about 5,000,000 baies, but that was at a time when world consumption of 
the American staple was averaging around 15,000,000 bales a year. If 
the carryover is judgedin relationship to consumption, which is now run- 
ning between 12,000,000 and 13,000,000 bales a year, a normal carryover 
would be considered to be around 4,000,000 to 4,350,000 bales. Hence, 
although the world carryover of American cotton this year is only a little 
more than half the maximum reached in 1932, it is well above normal. 

Of the carryover of 7,106,000 bales this year, roughly 3,200,000 bales are 
being carried by the Government against loans to growers. This leaves 
around 3,900,000 bales in private hands. The stock in private hands is 
thus not far below normal, in relation to consumption. uring the past 
year, the Government has reduced its holdings of spot cotton by close to 
2,000,000 bales, the sale of which has largely averted a very tight spot situa- 
tion this summer, except on qualities that are in relatively short supply. 











Item 1936 1935 
Exports—Oil, crude, pounds.................... 394,510 1,225,520 
i: i tinea edhinn mame mmeumian 2,791,632 3,316,203 
Cake and meal, tons of 2,000 pounds........ ,390 fl 
BE, CREE sd 6ocadddbdcbutotieoscucdé 221,218 6,948 
Imports—Oil, crude and refined, pounds.......__-. *127,943,525 113,354,016 
Cake and meal, tons of 2,000 pounds. _______-_-- 2,844 50,441 








* Amounts for July not included above are 5,968,554 pounds refined, ‘‘entered 
directly for consumption,’’ 1,492,789 refined ‘‘withdrawn from warehouse for con- 
sumption,’’ and 3,646,106 refined ‘‘entered directly into warehouse.”’ 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that rain is now imperative in 
the northwestern and north central portions of the cotton 
belt if excessive crop deterioration is to be avoided. If 
rains continue in the eastern third of the belt, crop deteriora- 
tion will also occur. Excessive high temperatures in 
Oklahoma are causing that State to be on the verge of a 
crop disaster. ’ 





Rain Rainfall Thermometer 
Texas—Galveston___...._- dry high 94 low 80 mean 87 
i ait kt, acai high 104 low 70 mean 87 
DM iia Gabe avdadess dry high 106 low 72 mean 89 
Eid ais wim ned a dry high 110 low 72 mean 9l 
pT REE EA Oy dry high 1 low 76 mean 88 
Brownsville. ...-.....- dry high low 74 mean 85 
Corpus Christi. ....... dry high low 76 mean 85 
i la dry high 110 low 78 mean 94 
Tk dry igh 104 low 74 mean 89 
Bey ares ba Siitié Ok A 2days 005in high 100 low 68 mean 84 
IN is ax neti tite Sik st te dry igh 116 low 76 mean 96 
Dene. aod cldaceeia dry high 108 low 62 mean 85 
LG daluditue as dry high 112 low 66 mean 89 
pe ER RO dry high 110 low 72 mean 91 
a eh teh ce Bias we dei die ar igh 106 low 72 mean 89 
Nacogdoches. .......-- 2 days O8in high 104 low 70 mean 87 
POMEL becwbadeawe lday 0O32in high 104 low 74 mean 89 
ES RRR ge PIE PS te dry high 114 low 76 mean 95 
San Antonio... _ dry high 106 low 72 mean 89 
ON RSE ER Re oY dry igh 110 low 70 mean 90 
Weatherford .......... lday O12in highi112 low70 mean 9l 
Oklahoma—Oklahoma City - y igh 114 low 78 mean 96 
Arkansas—Eldorado _ ...__- lday 0O19in high112 low75 mean 94 
, dry igh 114 low 78 mean 96 
9 aa dry high 110 low 74 mean 92 
nO Ta vita ne weet dry high 108 low 73 mean 91 
Louisiana—Alexandria.___- lday 0.76in. high 100 low 72 mean 86 
SS POE RORPNETRIER: days 0.60in. high 96 low 68 mean 82 
New Orleans.......... 2days 0.78in high 94 low72 mean 83 
Shreveport........... dry high 109 low 79 mean 94 
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Rain Rainfall —- Thermometer 
Miss .— Meridian... ....... 3days 2.10in. high 94 low 68 mean 81 
) Me 4, is a ease titehteniet in tind dry high 96 low 74 mean 85 
Ala.—Mobile.......... ...3 days 0.57in. high 92 low 70 mean 82 
tin amatingin 3 days 0.17in. high 92 low70 mean 81 
Montgomery. ..........-. lday 0.90in. high 92 low70 mean 8l 
Fla.—Jacksonville........ 4days 2.38in. high 90 low 74 mean 82 
iii. cumadbiineweawe days 1.06in. high 90 low 76 mean 
REI: SPREE 3days 2.60in. high 86 low68 mean 77 
ANT AIR IN 4days 0.47in. high 90 low 72 mean 81 
Ga.—Savannah.-...._..... 5days 1.72in. high 93 low 72 mean 82 
SR LEB 8 NI TR 3days 1.94in. high 92 low66 mean 79 
SEE AGERE He lday 0O.0lin. high 94 low 72 mean 
RRP iE 4days 1.39in. high 92 low 70 mean 8l 
8S. O.—Charleston......... 3days 4.llin. high 90 low71l mean 8l 
Greenwood. ............ 3days 1.70in. high 91 low 68 mean 80 
EE i a ST days 3.90in. high 92 low 70 mean 8l 
C.—Asheville.......... 3days 1.30in. high 88 low60 mean 74 
Nt aS ag 3days 2.40in. high 88 low 66 mean 77 
SERRE EEE 5 days 2.27in. high 95 low 68 mean 82 
EEE At lday 0.14in. high 90 low 66 mean 78 
in iis eres ails ents cate lday 1.64in. high 92 low63 mean 7& 
Wil tralian Ss, eae 3days 1.78in. high 90 low 68 mean 79 
Tenn.—Memphis_......... lday 0.20in. high 96 low 70 mean 
Chattanooga... ......... 3 days 1.79in. high 92 low66 mean 79 
De riawcddinne nme 2days 0.14in. high 92 low 68 mean 80 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8a.m. on the dates given: 


Aug. 14,1936 Aug. 16, 1935 
Feet Feet 
New Orleans. ....... Above zero of gauge-— 1.4 3.7 
as 4, on ono pasesinenan Above zero of gauge- 1.9 14.2 
a i os Above zero of gauge— 9.1 8.6 
Shreveport._......... Above zero of gauge— 2.2 6.5 
BREE GM Above zero of gauge- —1.5 14.2 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas, 
Oklahoms and Arkansas. The current week’s report, dated 


Aug. 10, is as follows: 
TEXAS 


West Texas 


Abilene (Taylor County)—Weather still hot and dry. Cotton crop not 
makinzg any progress, even hot at night. Unless we get good rains in the 
near future we will make a short crop and the staple will be very short. 

Big Spring (Howard Vounty)—-No moisture has been received in our trade 
area this Week. Cotton is deteriorating rapidly, particularly on the tighter 
lands. On the sandy loam soils, which fortunately constitute most of our 
cotton area, the plant is still holding up fairly well, although even these 
farms are not odazinning to saow deterioration. Injury will be serious and 
in many cases irreparable unless rain is received within the next week or 
10 days. Tne grain sorgaums are suffering even worse than cotton. 

Luovock (Luboock County)—We are badly in need of a generalrain. Most 
of our cotton is bezinning to suffer. A good rain now would make a good 
crop. 

Stamford (Jones County)—Have had no relief from drought and heat. 
The good prospect we had a month ago is deminishing day by day; however, 
with good rains in August a fair crop can still be made. Many fields have 
cotton opening prematurely. 

Sweetwater (Nolan County)—-Continued dry weather has cut the crop 
prospects in this whole territory. Pissibly 20% of cotton still doing satis- 
factorily, balance needs rain badly. 


North Texas 


Clarksville (Red River County)—-Weather continues favorable to cotton. 
Moisture is sufficient for the present. We received our first bale Aug. 3rd 
and several others since that date. Movement of this year's crop will 
begin about Aug. 20th. Cotton loaded with bolls and squares and is still 
blooming, with some shedding. No complaints of weevil or fleas. 

Dallas (Dallas County)—Due to the excessive heat the past week the crop 
has deteriorated to some extent. The plant is still blooming, but beginning 
to shed quite a bit. A good generalrain would be beneficial unless followed 
by insect infestation. s 

Garland (Dallas County)—-Cotton in this locality is looking exceptionally 
fine just at this time. owever, due to continued dry weather, it is throw- 
ing off some forms and small bolls. 

Greenville (Hunt County)—Continued dry hot weather, temperatures 
ranging about 100 degrees. Considerable deterioration, especially in 
lignter lands. Many small bolls falling off. General opinion that Hunt 
County will produce about 60,000 bales, with lowest estimates around 
50,000 bales. Last year’s crop in this county was approximately 30,000 
bales. A good general rain would be of inestimable value to this entire 
section. 

Honey Grove (Fannin County)—Weather continues hot and dry. Our 
cotton crop in bottoms seems to be holding up very well but the cotton in 
this immediate section is absolutely burning up. It has decreased 50% to 
60% in the past 10 days. 

Paris (Lamar County)—The cotton crop is still looking very good: how- 
ever, the extreme heat the past week has caused it to begin deteriorating, 
especially on thin land. Insects are scarce; however, there has been a sign 
or two of the leaf-worm, but the fields where found were poisoned im- 
mediately. Cotton is still blooming but growth of plant has practically 
stopped. Cotton is beginning to open and there is some picking. If con- 
tinued hot dry weather, picking will get under way the last of next week. 

Sulphur Springs (Hopkins County)—Heavy land beginning to need a 
general rain for cotton. Hot weather has checked insect complaints. 
Prospects this territory continue very good. Expect good movement by the 
first of September. 

Terrell (Kaufman County)—The black land is still looking good and has 
not burned from the hot weather the past week. Several farmers say they 
have a half bale to the acre made without any more rain, and will make 
three-fourths if we have a good rain and then clear weather. However, the 
light land is beginning to suffer, and is badly in need of a good rain. If it 
continues oy. premature bolls will open, thereby lessening the yield and 
also the staple. A two or three inch rain immediately would be welcome in 
allsections, but continued showers would probably do more harm than good. 
The first bale was ginned yy | and turned out good considering the dry 
weather, making better than a third lint. Four bales in all were received 
during the week, and several should come in next week. There is still no 
damage from insects. 

Wills Point (Van Zandi County)—Some upland cotton suffering from 
extreme heat the past three days and needs rain. Cotton on strong land 
shows a good crop of bolls, still making, and can go 10 days without rain. 
Leaf-worms in spots, but no damage. Condition of crop 71%; estimated 
yield for this county 24,000 bales. 


Central Texas 


Cameron (Milam County)—It has been hot and dry the past week and 
cotton is doing fine. However, insects are beginning to get more numerous 
and poisoning will have to start soon to save the yo cotton. Root rot 
damage is heavy and will more than offet our increase in acreage. 

Cleburne (Johnson County)—Weather for the past week has been hot and 
dry, causing some shedding. The crop as a whole has made satisfactory 
peveress. ospect for crop is very good at this time. Expect the first 

le the 12th, and the movement to start generally about Sept. Ist. 

Hillsboro (Hill County)—Weather has n hot and dry; however, the 
crop made about the same advancement, with the exception of appearance 
of boll-worm and leaf-worm in some sections. The farmers are poisoning. 

Temple (Bell County)—Past week hot and dry. Farmers report damage 
from weevils, bollworms and leaf-worms. Cotton on heavy lands doing all 
right. Cotton on light lands not doing well. There are increasing reports 
of cotton dying from root rot. 

East Texas 


Longview (Gregg County)—Cotton has deteriorated to a great extent since 
last report. Hot dry winds have caused crop to wilt and shed badly. 
Have received three bales of new cotton, the first | ginned on Aug. 4th , 
Leaf-worms are beginning to appear, but are being checked by poisoning. 
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e's (Smith County) —Due to extreme hot weather some of the crop has 
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South Texas 
Corpus Christi (Nueces County)—Condition of crop about the same as 
farmers are letting the leaf-worms 
sunshine in to prevent rotting of lower bolls. 
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clear and hot all week. 
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Blytheville (Mississippi County)—Crop continues to make good progress 
Weather has been favorable for past two weeks with a good rain today. 
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Little Rock (Pulaski County)—Crop conditions are unchanged from last 
week. Weather has been ideal for the development of the crop, which con- 
as been under way the past 
few days and the first blae of the new crop came in to-day, grown 20 miles 
southeast of here. Arm 


tinues to bloom freely. Scattering picking 


but farmers took immediate 


worms were re 


p 


, and fruiting well. 
, with few open over entire territory. 
Should begin to receive a few bales about 18th or 20th, with a fairly good 


No complaint of shed 


Some few reports of army worm but as yet not general. 
to open and there will be some picking next week. 


ng or 


from a little larger area 


ported 
to poison and little damage from this 


ste 
insect has occurred to date. ‘Continued warm dry weather is needed, 
although occasional showers would do no harm. 
Pine Bluff (Jefferson County)—The weather has been ideal since our last 
No rain has fallen and those plantations reporting worms have had 
ng are on 


report 


excellent weather for poisoning them. So far the worms a 
the late planting where the weed is 
cotton is tougher and not yet troubl 


crop of worms webs up, (unless 
At the moment cotton is doing 


ine. 


n and tender. 


he fully grown 


with any insects. After the present 


isoned), the old cotton is likely to suffer. 





Searcy (White County)—Cotton in the hills in some sections badly in 
need of rain but in the bottoms it looks fine and is fruiting more and more. 
Worms reported in few fields but farmers are on the lookout and uae poison 
as soon as any show up. Unless we can get a good rain in the hills their 
crops will be cut short. My guess is this county will raise 25,000 bales 


this year. 
. OKALAHOMA 

Hugo (Choctaw County)—It is very dry over our entire territory and we 
need rain badly. The bottom land is holding its own very well. he bolls 
will open too soon on the upland. Quite a bit of shedding but hot weather 
is keeping down insect damage to date. Crop in the three southern counties 
will be fair but there will be a short yield in the counties to the north. 
I believe the rather cool nights we are having will be an advanatage. 
Expect small movement latter part of August. 

Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 


crop which finally reaches the market through the outports. 























Week Receipts at Ports | Stocks ai Interior Towns Receipts from Plantations 
Ended - 
1936 | 1935 | 1934 1936 : 1935 |! 1934 | 1936 | 1935 1934 

May | | | | 

8..| 39,157 21,595 46,544 1,732,379 1,370,838 1,436,369 Ni Nil 15,228 

15..| 40,509 21,061 51,676 1,693,071 1,345,933 1,404,254 1,201 Nil 19,561 

22...) 45,482 18,627 34,486 1,651,649 1,328,412 1,378,269) 4,060| 1,106 8,501 

29_.) 52,470 ce 33,148'1.594, 1,301,899 1,351,401) _ Nil 6,280 
June | 

5.., 47,072 18,907 34,989'1,554,313 1,269,564 He trig tt 7,151 Nil Nil 

12..| 32,597 14,317; 34,833 1,517,933 1,244,820 1,284,177) Nil Nil 6,431 

19..| 39,972 13,466 47,623)1,465,362 1,218,931 1,262,078 Nil Nil) 25,524 
26..| 21,698 8,706 59,054 1,424,612 1,201,295 1,236,729 Nil Nil) 33,705 
July | ! 

3..| 21,952 9,188 50,199\1,384,1541,181,353 1,222,383 Nil Nil . 

10_-| 13,381 13.918 34,622/1,349,502 1,161,421 1,203,873 Nil Nil) 16,112 

17..| 16,973 20,715 51,435)1,301,765 1,145,008 1,179,660) Nil} 4,302) 27,222 
24...) 28,419 37,205, 50,608/1,255,364 1,133,563 1,164,839 Nil 25,760 35,787 
31_.| 39,742 46,866) 62,636/1,206,417 1,121,546 1,145,796) Nil a 43,693 
Aug. | | | 

7.., 38,915 56,583) 55,632/1,167,401 1,111,532 1,128,283 Nil 46,569 38,119 

14__' 52,891 61,492’ 50,645'1,144,650 1,097,283 1,117,581! 30,140! 47,243) 39,943 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 30,140 bales; 
in 1935 were 101,922 bales and in 1934 were 87,791 
bales. (2) That, although the receipts at the outports the 
past week were 52,891 bales, the actual movement from 
plantations was 30,140 bales, stock at interior towns 
having decreased 22,751 bales during the week. 

World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1936 1935 
Week and Season ieee 
Week Season Week Season 
Visible supply Aug. 7... .--- OSS. -cpeokine GERE Ae  teéddeee 
pO I RIOR Ba hh - ) 4,295,259 
American in sight to Aug. 14- 156,102} 280,571 129,424; 295,392 
Bombay receipts to Aug. 13-_- 24,000 53,000 10,000 25,000 
Other India ship’ts to Aug. 13 7,000 12,000 3,000 32,000 
Alexandria r pts to Aug. 12 200 400 400 600 
Other supply to Aug. 12 * b_-. 12,000 17,000 8,000 13,000 
pol supply i ae a 5,024,878) 5,262,229) 4,385,044) 4,661,251 
educt— 
Visible supply Aug. 14...-.-.- 4,755,000) 4,755,000} 4,159,657) 4,159,657 
Total takings to Aug. 14 a.-_-.- 269,878 507 ,229 225,387 501,594 
Of which American... 194,678 418,829 163 ,987 369,994 
Of which other ........... 75.200 88,400 61,400 131,600 








* Embraces receipts in Europe from #razil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 250,000 bales in 1936 and 187,000 bales in 1935—takings 
not being available—and the aggregate amount taken by Northern and 
foreign spinners, 257,229 bales in 1936 and 314,594 bales in 1935, of which 
168,829 bales and 182,994 bales American. 0 Estimated. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 
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1935-36 1934-35 1933-34 
Aug. 13 
Receipts— Since Since Since 
Week | Aug.1 | Week | Aug.1 | Week | Aug. 1 
NE LET MEE 24,000! 53,000! 10,000! 25,000! 24,000! 64,000 
For the Week Since August 1 
Erports 
From— | Great | Conti- Jap'né Great , Conti- |Japan & 
Britain nent | China| Total | Britain nent China Total 
Bombay— | | 
1936..... _..-| 1,000) 18,000: 19, 1,000, 6,000 45,000 52,000 
1935..... .---| 8,000) 10,000 18, 2,000, 13,000, 23,000, 38,000 
1934_____ Saat 21,000, 23, 2,000 5,000 45,000 52,000 
Other India— 
1936____- 1, 6, ----| 7,000 4, B.608 sccaes 12,000 
1935... ._- 1,000 2,000; _...| 3, 23,000 9,000, -..--- 32,000 
Sebniées 1,000, 9,000) _.._! 10, 2,000 12,000, ------ 14,000 
Total all— | | | 
Nala gt 1,000 7,000) 18,000 26, 5,000 14,000 45,000 64,000 
(Nea 1,000; 10,000) 10,000 21, 25,000, 22,000 23,000 70,000 
be 1,000 11,000) 21,000 33,000' 4,000 17,000 45,000 66,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
14,000 bales. Exports from all India ports record an increase 
of 5,000 bales during the week, and since Aug. 1 show a 
decrease of 6,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alezandria, Egypt, 1936 1935 1934 
Aug. 12 
mores (cantars)— 
IE «. did bales ecttiiniidomsis 1,000 2,000 1,000 
i ‘* aaea~aes 2,000 3,000 2,000 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liv SAME _..-} 2,000|| 2,000} 2,000|| 2,000} 2,000 
To Manchester, &c...--. ceeel Gul .s0cel Seen sstel ioane 
To Continent and India_{ 2,000! 6,000/} 8,000} 16,000)} 6,000) 14,000 
2) As caancoanent peaek aE . .apas sceuwl aeeet sae 
Total exports....... - 2,000' 12,000''10,000! 20,000'' 8,000' 20,000 
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MOBILE—To Liverpool—July 31—Antinous, 1,091-.......-...-- 1081 
To Manchester—July 31—Antinous, 865-.-.-..------------- 865 
ao Havre—July 31-—Afoundria, 410.-5----4------------- 419 
To Bremen—July 31—West Kyoka, 1,108--~---------------- 1.1% 


To Gdynia Jul 31—West Kyoka, 50-..-----------.---.-- 

CORPUS HRISTI--To Bremen--Aus. 11—Bockenheim, 2,416... 2.418 
To Gdynia—Aug. 11—Bockenheim, 389 38 
To Reval—Aug. 11—Bockenh , 
To Abo—Aug. 11—Bockenheim, 145-..---.---------------- 145 
To Mantyluoto—Aug. 11— 50 50 

NORFOLK—To Hamburg—A 


Se oo , ) TREE 714 
59 


To Manchester—Aug. 13—Manchester Brigade, 59.......-.-- 
SAVANNAH—To Liverpool—Aug. 12—Schoharia, 855.......... 

To Manchester—Aug. 12—Schoharia, 1,741---------.------ 1,741 
LOS ANGELES—To Li I—Aug. 3—Dinteldijk, 5.........- 

To Bremen—Aug. 3—Tacoma, 100...Aug. 4—Este, 100.-.--.-. 200 
LAKE CHARLES—To Havre—Aug. 13—Cardonia, 281-.......-.. 281 
JACKSON VILLE—To Bremen—aAug. 13—Clearpool, 256.....-.-.. 256 





PO n da bb wccktansdod uhkbbcduwiscbeeeeetieesécobeceboduts 28 356 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand- 

Density ard Density ard ard 
Liverpool .30c. 45c Trieste .50c. .65¢ .85ce. 1.00 
Manchester .30c 45c Fiume .30c. 45c Salonica .85c. 1.00 
Antwerp .30c 45c Barcelona * * Venice .50¢ .65e. 
Havre .27¢ 42¢c Japan * * Copenhag’n.42c 57¢ 
Rotterdam .30c .45¢ * * Naples .40¢c. 55c 
Genoa .45¢ .60c. |Bombay z .50c.  .65c. Leghorn .40c._ .55c. 
Oslo 46c. .6l1e. Bremen .30¢ .45e. Gothenb’g .42c. .57¢. 
Stockholm .42c.  .57e. Hamburg’ .32c. 47c 

* Rate is open. z Only small lots. 


_ Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


July 24 July 31 Aug. 7 Aue. 14 

ie RT a PIES SE Bay 60,000 58,000 47.000 ,000 
y 0 PRESETS RES UR PERE 634,000 657,000 641,000 645,000 
Of which American. ........-- 227,000 238,000 000 233,000 
Dae en ca eae 46 ,000 79,000 42,000 47,000 
Of which American........... 17,000 31,000 3,000 6,000 
SE ie kinnnandenconsine 142,000 155,000 185,000 181,000 
Of which American. ......._-- 42,000 33 ,000 41,000 37 ,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Aug. 12 were 
1,000 cantars and the foreign shipments 2,000 bales. 

_Manchester Market—Our report received by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Demand for cloth is improving. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison: 





























1936 1935 
844 Lbs. Shirt- | Cotton 814 Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middi'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s.d., s. d. d d. s. d. s. d. d 
May— 

ee 94% @11% 91 @93 6.46 |104%@11 90 @92 6.88 
| 9%@11 91 @93 6.56 |10%@11 90 @92 6.90 
22....| 94%@11 91 @93 6.57 |104%@11 90 @92 7.01 

P 29....| 9KG@11IK' 91 @I3 6.64 |10 @11%';90 @92 6.92 
une— 

§....| 9%@11%'190 @92 6.68 oes 86 @90 6.83 
12....|] 94G@11Ki 91 @I3 6.82 | 9%@11%| 86 @90 6.76 
19..../10%@11%;91 @93 7.00 | 9%@11%i| 86 @90 6.79 

—* 10%@11%'|91 @93 7.18 | 94%@11%| 86 @90 6.85 
== 

3..--/10O% @11%| 94 @97 7.18 |10 @11%'|86 @90 6.94 
10...-/1! @12%|96 @100 7.58 110 @11%;| 86 @90 6.94 
17..--j/11K @12%| 97 @101 7.47 |10 @114%|;86 @90 7.02 
24....j11 @12%\'97 @101 7.33 |10K%@11%| 86 @90 6.80 

i 31....)10% @12 |103 @10 & 7.10 |10 @ll 86 @90 6.68 
ug. 

7....|10% @12 \103 @105 7.02 | 9%@10%| 87 @91 6.48 
14._..]10%@11%K/10 3 @10 5 6.92 19% @10%187 @91 6.56 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 28,356 bales. The shipments in detail, as made 


up from mail and telegraphic reports, are as follows: 
Bal 
GALVESTON—To Ghent—Aug. 8—Bruxelles, 118.-.Aug. 10— 


PCE Tis wane dma denbeniionguibih bbawadssddiied 218 
To Copenhagen—Aug. 8—Tampa, 273.-....--.-..-..--.--. 273 
To Havre—Aug. 8—Bruxelles, 461............-........... 461 
To Dunkirk—Aug. 8—Bruxelles, 356-.........-............ 356 
To Bremen—Aug. 8—Ditmar Koel, 1,323.-.-........-.-..- 1,323 
To Gdynia—Aug. 8—Tampa, 1,258....-------....-...- --- 1,258 
To Genoa—Aug. 12—Chester Valley, 86..............-.... 86 
To Gothenburg—Aug. Lay hn nalgiitiidit wediibiiiine 420 
To Naples—Aug. 12—Chester Valley, 500................_- 500 
To Liverpool—Aug. 6—Custodian, 1,592...Aug. 8—Cripple 
CEE, Bel Ben 066nnerng snes eons eeeoenosscosnosbonena 3,315 
To Japan—Aug. 12—Komaki Maru, 1,850...-.....-..- 2 1,850 
To ane“ ANS. 6—Custodian, 42...Aug. 8—Cripple 
TOOK, 1 OLS... .ccn scene eceecccoeeeccescecccececcese 1,060 
To Rotterdam—Aug. 10—Bloomerdijk, 147.............___ 147 
To Venice—Aug. 1 Dh Tin dkckdhnnesbbadsteacclicutmnis. 70 
To Trieste—Aug. 10—Ida, 963..........-....-.-..........- 963 
HOUSTON—To Rotterdam—<Aug. 8—Bloomerdijk, 53........_ 53 
To Gdynia—Aug. 6—Gorm, 200...-........-.--.-- + 200 
To Venice—Aug. 8—Ida, 387... cen ncn ewww ce cece ccc cues 387 
ee rn, nh, Te » vend tanne came ineinemn oinmbeindeaen 787 
CHARLESTON—To Liverpool—Aug. 13—Schoharie, 35... __. 35 
To Manchester—Aug. 13—Schoharie, 314.-........-.. 314 
To Hamburg—Aug. 138—Schoharie, 416......-..-...- 416 
NEW ORLEANS—To Bremen—<Aug. 5—City of Omaha, 625... . 625 
To Gdynia—Aug. 5—City of Omaha, 50.....--..-.- 50 
To Hull—Aug. 4—Ethan Allen, 1,123...................... 1,123 
To Japan—Aug. 10—Komaki Maru, 800...-....--.....-- 800 
To Belize—July 23—Port Antonio, 1..-....-..------.... -_- 1 

To Havana—July 25—Tivines, 120...Aug. 1—Metapan, 120 

Ae, GD BOs Bi doceneseecsececohedaskeesn non 360 
To Porto Barrios—July 29—Santa Marta, 100...Aug. 5— Six- 

Rs Bee bedd coer cancoescasousecéndsoocensceceatsese 200 




















Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, A fair 

12:15 Quiet. Quiet. Moderate | business Quiet. Quiet. 
P.M. demand. doing. 

Mid.Upl'’ds 7.01d. 6.76d. 6.84d. 6.92d. 6.98d. 6.92d, 
Futures. Quiet, Easy, Quiet but Quiet, Steady, Quiet, 
Market 1 to 3 pts.|15 to 23 ptsistdy., 1 pt.|2 to 3 pts.|4 to 6 pts.|2 to 4 pts. 
opened decline. decline. — to 1 pt} advance. | advance. decline. 

vance. 
Market, Barely stdy| Very stdy.,| Steady, Steady, Quiet but Quiet, 
4 4 to 5 pts.|5 to 15 pts./4 to 5 pts.|/4 to 7 pts.jstdy., 4 to|/5 to 7 pts. 
P. M. decline. decline. advance advance. |6pts.adv.! decline. 





Prices of futures at Liverpool for each day are given below: 












































Aug. 8 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Aug. 14 Close| Noon,Close| Noon)Close| Noon;Close| Noon, Close} Noon;Close 
New Contract d, d. d. d, d. d. d. d. d. d. d. 

October (1936)_-.| 6.42) 6.19] 6.27| 6.27] 6.32) 6.35] 6.38) 6.46) 6.44) 6.40) 6.38 
December... 6.32]... ..| 6.10)... ..] 6.24).. ..| 6.30).. ..| 6.36]... ..| 6.30 
January (1937)..| 6.32) 6.12] 6.19} 6.20) 6.24) 6.27] 6.31) 6.37) 6.37) 6.33] 6.30 
) NS Ga 6.32} 6.13] 6.20] 6.21] 6.25) 6.27) 6.31) 6.37] 6.37) 6.33] 6.31 
Dv hnnahasbdod 6.30) 6.12| 6.20) 6.21] 6.24) 6.26) 6.30) 6.36] 6.36) 6.32] 6.30 
ee 6.27) 6.11) 6.19) 6.20] 6.23) 6.25) 6.29) 6.35) 6.35) 6.31] 6.29 
October......-.- 6.04)... ..| 5.90)... ..] 6.04]... ..] 6.00]... ..] 6.13]... ..] 6.08 
December. ___._' 6.00'_. __! 5.95!__ -_| 6.00!__ __! 6.041_. -_!| 6.09!__ ._! 6.04 











BREADSTUFFS 
Friday Night, Aug. 14, 1936 


Flour—There was a substantial recovery in most grades 
of flour, a good part of the losses sustained on Tuesday 
having been eliminated. This, of course, was influenced by 
the sharp rally in grains. Advertised brands of family 
flour moved up 10c. Bakery grades regained 15c. of their 
previous loss. Not a few in the baking trade were con- 
vinced the reaction had run its course, and therefore took 
the opportunity of covering part of their needs. 


Wheat—On the 8th inst. prices closed 5% to 1%e. higher. 
The early trading was a dull, listless affair until the publica- 
tion of the Canadian crop report just before the close Satur- 
day. The report was regarded as sensationally bullish by 
some. It was limited, however, to an estimate of the acreage 
and condition of the spring wheat crop and gave no probable 
production figure. The consensus of opinion of the trade, 
however, is that a production considerably under the gen- 
erally expected 200,000,000 bushel mark is indicated. How- 
ever, its bullish aspect had comparatively little effect in 
stimulating aggressive buying, though prices did firm up 
considerably towards the close. Aside from a firm spot 
market with a good milling demand for actual wheat, light 
country offerings of the grain, there was little in the news to 
encourage fresh operations on the bull side in a large way. 
On the 10th inst. prices closed 1% to 1%ec. lower. The dis- 
appointing action of the Liverpool market in response to the 
Canadian report Saturday, which was regarded by some as 
distinctly bullish—had a depressing effect on the domestic 
markets. The action of the Winnipeg market served as a 
further depressing influence, prices there closing 234 to 3 4c. 
down. In export circles the feeling prevailed that while the 


present outlook pointed to a very small output in Canada. 
European buyers were showing more interest in native 
wheats, prices of which were comparatively cheap, against 
the high-grade Canadian varieties. 


With harvesting weather 
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favorable in many Canadian areas, hedging pressure is 
expected to prove quite a factor in the markets shortly. 
On the llth inst. prices closed 24% to 2%e. lower. The 
weakness of this grain was attributed to the extreme weakness 
of foreign markets. A break of as much as 4c. in foreign 
wheat gave futures here a weak start. There was rather 
extensive realizing at the start, but this pressure soon spent 
itself. However, there appeared no inclination on the part 
of traders to bid up the market when the yg: | pressure 
ceased, though prices held fairly steady up to the closing 
hour when another selling wave pushed prices down to the 
lows of the day. The Government wheat estimate had little 
or no effect, it apparently being in line with general expecta- 
tions of the trade. The weakness of foreign markets was 
attributed to a much less apprehensive feeling concerning 
future supplies, much encouragement being afforded by the 
favorable growing conditions in Argentina and Australia. 
It is believed that with normal crop-developing conditions, 
these two countries could more than offset crop losses sus- 
tained by Canada. On the 12th inst. prices closed 1% to 
2'%%e. higher. The chief stimulus to the market during this 
session was the large export purchasing of Canadian wheat 
and reports of decidedly unfavorable harvesting weather 
in Europe. As a result Chicago wheat value soared 2c. 
It was reported that around 2,000,000 bushels of wheat in 
Canada had been bought on this date for export. This was 
on top of 1,000,000 bushels taken the previous day. Late 
cables said field conditions over western Europe were so 
adverse that two weeks of dry weather are now needed to 
permit harvesting of crops. It was officially stated, more- 
over, that deterioration has continued during the last week 
throughout most of the Canadian spring wheat area. 


On the 13th inst. prices closed 1 to 1%ec. higher. This 
firmness was attributed largely to the pronounced strength 
in corn. Marked strength was reported in the markets 
abroad, and this also played its part in the upward move- 
ment of wheat prices in the domestic markets. Both Liver- 
pool and Winnipeg were active and strong. The upturn 
in Canada seemed to have checked demand for spot wheat 
from importers. The Buenos Aires market also showed pro- 
nounced strength, prices there at mid-session being up 
approximately 3c. a bushel. 

Today prices closed unsteady, 1% to 2c. down. Much 
notice appeared to be taken of an official statement that 
total supplies of wheat in the United States for the 1936-37 
season were large enough for usual domestic requirements. 
Another bearish factor as to wheat was big arrivals at 
Winnipeg, 808 cars today, and but little export business. 
Wheat and corn both slid off today, with wheat weaker 
than corn as trading approached the close. Open interest 
in wheat was 91,311,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ra a ERE Tee ea 125% 123 120% 123% 124% 123 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
rE ea te te mnmbonid 112% 110% 108% 110% 111% 110% 
i a ni 111% 110% 108% 110% 111% 110% 
Ah din te hd nce Stine egneneodt 111% 110% 108 109% 110% 108% 

Season's High and When Made Season's Low and When Made 

September_...1145% Aug. 6, 1936!September.... 82% Spe. 3, 1936 
December... .115 Aug. 3, 1936|December.__. 85 ay 28, 1936 
iMccusenen 116 Aug. 3, 1936] May.......-.- 107% Aug. 11, 1936 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


EE nnd cle ong ehnedesss onpos 104% 101% 98% 100% 103 101% 
Ss bencacnakdoausncedbe a 102% 99% 97% 99% 101% 99% 
Bewenhaccecessasoascanepere 104% 102% 99% 101% 103% 100% 


Creation of Wheat Control Board Approved by French 
Parliament 


The French Parliament completed an all-night final session 
early yesterday morning (Aug. 14) by passing the wheat 
board bill, the last major item on the Socialist Government’s 
economic program, said Associated Press advices from Paris, 
Aug. 14 to the New York ‘‘Sun’’ of last night. The advices 


continued: 

The measure, to set up a “‘national professional wheat office,’’ shuttled 
back and forth between the two houses eight times before the Senate yielded 
to the Chamber of Deputies from its insistence on amendments designed to 
curb Government control. . 

The new law provides for price fixing in the wheat market and puts 
market procedure of crops largely in the hands of co-operatives. Farmers 
are instructed, under the law, to sell only to registered co-operatives, and 
millers can buy only from the same organizations. 

Provision was made for national surveys, under the supervision of the 
board's council, to determine acreage intended to be planted to wheat, and 
the harvest must be declared under similar conditions. The council is to 
fix definite prices for wheat, flour and bread. If disagreement should arise 
in the council the Cabinet would take over its duties. 

The Government will appoint all members of the council, constituted 
from farmers, millers, bakers, retailers and others. 


July Flour Output Placed at 6,156,775 Barrels 


General Mills, Inc., in presenting its summary of flour- 
milling activities for approximately 90% of all flour mills 
in the principal flour-milling centers of the United States 
reported that during the month of July, 1936, flour output 
totaled 6,156,775 barrels. This was an increase over the 
4,852,600 barrels produced during the corresponding month 
of 1935. The corporation’s summary further disclosed: 


Financial 
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PRODUCTION OF FLOUR (NUMBER OF BARRELS) 




















Month of July 1936 1935 1934 
Northwest . . . - ------ccccecccoececccee 1,466,403 1,131,673 1,242,021 
Southwest . . - - - - -------- ccc nncccccccs 2,237 ,590 1,829,390 1,722,508 
Lake, Central and Southern...........- 1,988,446 1,582,835 1,587,277 
Pacific Coast... .....- cece ccecces 464,336 308,702 228,328 
Total for mills reporting ............-. 6,156,775 4,852,600 4,780,134 





Corn—On the 8th inst. prices closed ‘4c. lower to 3c. 
higher. This grain had a fairl'y good start but later showed 
a maximum decline of approximately 2c. from the highs 
of the day. The market recovered most of these losses 
towards the close. Crop news was mixed in character, and 
as yet the trade doesn’t seem clear as to whether or not 
recent rains have improved the production outlook. The 
spot market was weaker, and sales were made at as much 
as 2c. below the previous day’s price range. On the 10th 
inst. prices closed Yc. to 1%e. lower. There was very 
little feature to the trading, the disposition being general 
to await the Government report to be published after the 
close. Some fairly good rains were received over parts of 
the belt over the weekend, mainly in Illinois, Minnesota 
and central Missouri. As an offset to these reports, high 
temperatures prevailed over lowa, with little or no moisture 
relief there. The forecast indicated a return to fair and 
warmer weather over the principal corn belt region. It was 
reported that the recent advance in domestic corn prices 
has resulted in relatively heavy purchases of Argentine corn. 
The United States Bureau of Agricultural Economies re- 
ported purchases of close to 12,000,000 bushels during July. 
On the 11th inst. prices closed M%e. to le. higher. The 
Government corn estimate was considerably below trade 
expectations, this fact being reflected in the advance of 2c. 
at the opening. However, on the bulge considerable profit 
taking developed which wiped out this early gain. Again 
the market rallied 2c., but failed to hold the advance. 
The domestic corn situation is so strong from a statistical 
standpoint that the belief prevails among not a few that 
corn prices will eventually be ruling above those of wheat. 
The price spread is now barely 4c. per bushel for September 
contracts. On the 12th inst. prices closed ‘ec. to 2%¢e. 
up. The strength in corn was largely in sympathy with 
the upward movement in wheat. Traders do not appear 
so aggressive on the buying side as in recent sessions, this 
being attributed to reports that curtailed domestic yields 
of grain would result in greater imports of corn from Ar- 
gentina. 

On the 138th inst. prices closed 1% to 25c. higher. This 
grain continues to creep up on wheat in price. The spread 
between the two is now around 3c. for the nearby contracts. 
Ordinary spot corn is within lc. of regular soft wheat, 
while choice white corn is selling as much as 10c. a bushel 
over regular wheat. Hot dry weather continued to prevail 
in most sections of the corn belt, with crop prospects in- 
creasingly bad. This, of course, not only encourages specu- 
lators, but handlers of the spot grain seem confident that 
higher prices are ahead. Today prices closed % to 1c. 
down. Good rains in parts of Iowa and Illinois eased corn 
values. Another bearish influence was the heaviness in 
wheat, which was, in turn, brought about to a large extent 
by the official statement that total supplies of wheat in 
the United States were sufficient for domestic requirements. 
Open interest in corn was 42,357,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SS 0 a en ees 124% 122% 123% 124% 127% 126% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ti. ccanseovebsseeeeenel 104% 103% 103% 106 108% 1075s 
Tt «Koc eenneantimmeninkel 934% 92% 93% 94% 96% 94% 
DT hucieo = eecosscane shennan 90% 89% 90 90% 92% 91 


Season's High and When Made Season's Low and When Ma 


de 
September....109%4 Aug. 3, 1936|September.... 56% June 2, 1936 
December._.. 9934 Aug. 3, 1936|December.... 52% June 2, 1936 
hae ks diet 99 Aug. 3, 1936|]May........- 85\4 July 29, 1936 


Oats—On the Sth inst. prices closed Me. lower to 4c. 
higher. An interesting item was the report that a large 
northwestern interest who has been accumulating spot oats 
for some time, withdrew from the market. However, this 
development failed to have any adverse effect on prices, if 
the report were true. On the 10th inst. prices closed le. to 
4c. lower. There was no news of importance concerning 
this grain, the trading being more or less of a routine char- 


acter. On the 11th inst. prices closed unchanged to \e. 
higher. There was very little to the trading, in fact, the 


market was featureless. On the 12th inst. prices closed Mc. 
to *4c. higher. There was nothing of outstanding interest, 
the firmness of this grain being largely due to the firmness of 
other grains. 

On the 18th inst. prices closed % to %e. higher. The 
steadiness of this grain seemed entirely due to the firmness 
of other grains. Today prices closed % to 1c. down. It 
was natural this grain should show heaviness, in view of 
the weakness of corn and wheat. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Be WII sw on. oe vests taecorcia cence 53% 53% 536% 54% 54% 53% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. 


ER Bae Mae 8. fee 42% 42 42 42% 43% 42% 
SPRAIN A faiielp ip 58» Batsecti 42% 42% 42% 438% 44% 43% 
Nh citi’ n @ o caoh ane hauanaees 43% 438% 43% 44% 45% 44% 
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Season's High and When Mi Season's Low and When Made 
omar.” a Ser es 7930 Beptember---- 2975 dray 27° 1936 
eece ug > -<-<= a 
Pe aeeassene Aug. 3, 1936|/May......-... 40% July 29, 1936 
DAILY CLOSING PRICES OF OATS gag Lg IN WINNIPEG 
October rey Why) “4914 48% 

pect desdbte cucenesbecéeos 48% 47 46% 8 
DEE o osencepouneseessencedll 46 3% aT i 44% 46 46% 


Rye—On the 8th inst. prices closed wiotaagii on 38C. 
higher. There was very little of interest in the trading, the 
session being a decidedly dull affair. On the 10th inst. 
prices closed 5c. to 1c. lower. This lower tendency of 
rye was attributed to the weakness of the wheat markets and 
to a falling off in spot demand. On the 11th inst. prices 
closed le. to 1%¢e. lower. The decline in this grain was 
influenced to a large extent by the weakness of wheat, which 
appeared to be weak not any in the domestic but most of 
the foreign markets. On the 12th inst. prices closed 1c. 
to 1c. up. As a result of the bullish news from many 
centres, especially from abroad, togetlier with the renewed 
upward trends in wheat, rye naturally had to follow. A 
better milling demand is reported for flour, and this, of 
course, is having its influence. 

On the 13th inst. prices closed 1% to 1%c. higher. This 
strength was ascribed to advances in wheat and corn, and 
further to a good spot demand. Today prices closed 4 to 
15¢c. down. This was largely a sympathetic movement 
with the declines in other grains... There was no special 
news on rye to account for its heaviness. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


on ues. ed. Thurs. Fri 

RB GES IER, a 79% 78% 77% 7 1 5 
Dt: chin ndake abageendianaes 78% 77% 76% 78% 79% 79% 
Pah aetockarhhaneeekona ets Ct dh 77% 76% 475% 77 8% Tih 

Season's High and When Made Season's Low and When Made 

September.... 83% Aug. 3, 1936|September._.. 49% May 4, 1936 
December.... 83% Aug. 4, 1936|December.._.. 55% June 3, 1936 
Eivicccenees 84 Aug. 4, 1936|May.___.___- 75% Aug. 11, 1936 

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

Sat. on. Tues. Wed. Thurs. Fri. 
EEE EL LISLE HSE 65% 63% 62 64% 65% 66% 
SDS ih abt Miiethénocadtiuamee 65% 63% 61% 63% 60% 65% 


DAILY CLOSING PRICES OF yt FUTURES IN CHICAGO 
t 


. Mon. Tues. Wed. Thurs. Fri. 

IT 2. casts oh nent anette mpeninesauitah 79 78% 80 82% 83% 
Dis cehubdactedeanecbnnwes 78 77 78 79 
Dititbheneasce6 a nd. Nag A i ent ly ian. aaah... tein. a ain 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
St tttiné 6 veeddébbewasbsiiwadces 61% 61% 61% 64% 66% 63% 
Gates écncbatsccscwosdbee 58% 57% 58 60 655% 59% 

Closing quotations were as follows: 
GRAIN 


Oats, New York— 
No 2 white 





No. 2 red, c.i.f., domestic...123 | Ne 2 white..........____. 53% 
toba Ne. 1,f.0.b N.Y. 110% ; Rye, No. 2, f.0.b. bond N. Y._. 7416 
Barley, New York— 

Oorn, New York— 47% Ibe. malting......-.. 89 
No. 2 yellow, all rail.....---. 126%! Chicago, casgh........-. -125- 14 
FLOUR 
gpring pats. high protein 7.45@7 £5 | Rye flesr paten Li eidaladieid 5.30@5.70 

{~~ I) RS 7.05@7.25'Seminola, bbl., 1-3. 9.09¢. th is 
t spring ....-.. 6.10@6.40/ Oats, i eae 
Soft tt winter serais es 90@5.85 | Corn flour. .........-... 340 


. j 3.40 
Hard winterclear. . -. 5.50@5.70' Fancy peatl. Nos.2,4&7 4.68@4.90 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 























Receipts at— Flour | Wheat | Corn | Oats | Rye Barley 
Dbdis.196lbs. bush. 60 lbs. ‘bush. 56 lbs..bush. 32 lbs. bush.56lbs . bush .48lbs. 
Chicago — ~~... 253,000 1,480,000 1,322,000, 1,279,000, 199,000| 331,000 
ee nat Gain | 2,298,000) 123,000, 2, ‘461 ,000 231,000) 1,604,000 
i etieteE, | end a a 279,000 19,000 348. ‘000 39,000 3,000 
Milwaukee. - aa 19,000 446,000 105,000. 45,000, 6,000, 350,000 
Rs ae ace pe ee | 20,000 34,000 392,000 11, 8,000 
Ptscced -.cesene | 88,000 41,000 31,000  32,000| 24,000 
Indianapolis... -— ..... 251,000 779,000 320,000. oe 
St. Louis-—-..- 132,000 764,000 383,000. 282,000, 9,000 18,000 
, are 9,000 216,000 450,000 48,000 35,000 83,000 
Kansas City - - 19, 000 2,295,000 84,000 | oe bla? Nn 
ee '989,000' 473,000 784,000; _____- ea 
ee So | 132,000 40,000 en. ce 
keen! nasi |. a... coed | °c ee o 
eat lll RR ra, 55, 000 37,000 81,000 16,000 28,000 
Dene). ©. senses 4,412,000, 556,000 935,000 = 11,000, 481,000 
Total wk. '36 ~ 462,000 14,847,000, 4,446 ,000 7, 139 000 640, 000 3,160,000 
Same wk. '35 334,000 21,262,000) 1,698, 000 4,273,000, 311 000 1,337,000 
Same wk. '34 000,000 00,000,000 0, ‘000, 000 0,000,000 000,000 0,000,000 
Since Aug. 1— | 5 | 
Sp. ddaes 888,000 33,188,000) 8,810, 000 16,355,000, 1,379,000, 5,794,000 
Seed éace 674,000 38,735,000 3,425, 000 5,850,000 812. 000 2,101,000 
1934...... 671,000 18,033,000 23,303,000 4,793,000 375, ‘000 2 ‘837, 000 











Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 8, 1936, follow: 





| | 
Receipts at— _ Wheat | Oats | Rye 








Flour Corn Barley 

bbis.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.561bs. bush.48lbs. 
New York... 105,000 1,506,000; 52,000 25,000 2,000, .....- 
Philadelphia... 28,000 153,000 52,000 RR oe | 1,000 
Baltimore - _ - 19,000 84,000 19,000 10,000 32,000  - ...- 
New Orleans * 7: : weston | 37,000 fF peers ere 
Cacul  dcechel Gane. pancake Pl gine rac + ate 
Montreal_... 37,000 1,532,000 -..--. SME: > Wena 87,000 
NS wei cen Raa «: -mneetn Ds) gape St *< | wetmeeel: ..: wieh> 
es eiteiak: : <aitela ite a fF Fe oe er ee ae 
Halifax... _.- MON) ewwtiin | emeees ct pleats. sealed, sdwesee 
Total wk. '36 241,000, 4,693,000/ 160,000/ 139,000 34,000 


88,000 
4,506,000 2,592,000 3,217,000 


Since Jan.1'36 9,062,000 72,418,000 2,760,000 
40,000 


Week 1935_._| 200,000 1,969,000 501,000 212,000 70,000 
Since Jan.1’35 7,436,000 26,385,000! 10,218,000 9,834,000 3,894,000 2,031'000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 








| 
| 
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The exports from the several seaboard ports for the week 
ended Saturday, Aug. 8, 1935, are shown in the annexed 
statement: 





























Exports from— W heat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
New York. ...... 404,000;  ....-.. GSS. decces| acces 6,000 
int canine ow C.600, . aewcecs!] enekeel cmocee| caanbol .  Hearde 
Tae. .sesceel ann tau tt. geumseel  abmiael ¢ianueies 
Montreal... .ccccce 1,532,000; ...-.- 37,000 SEG asnons 87,000 
EE cit citin tin atic: a> wane temedielese Ja} nebbelel |. cated: :eiedioe 
Total week 1936_.| 3,960,000; —..-.-- 102,875 86,000; ...... 93,000 
Same week 1935_...' 1,460,000|  —..... 65,530' 166,000' 146,000 8,000 





The destination of these exports for the week and since 
July 1, 1936, is as below: 


























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Aug. 8,| July 1, Aug. 8, July 1, Aug. 8, July 1, 
1936 1936 1936 1936 193 19 

Barrels | Barrels Bushels Bushels Bushels Bushels 
United Kingdom.| 37,755| 287,331) 1,811,000) 9,385,000) -.....|  -.... . 
Continent .* ...-.. 13,120 81,194; 2,132,000; 7,444,000; -.....|  u...-. 
So. & Cent. Amer.| 17,000 106 ,000 16,000 Ge : sseseoe 1,000 
West Indies... -_- 2,000 189,000 1,000 Ge. aevebat 2!) basa 
Brit. No.Am.Col.| 3,000 Oi) dene Bedeoser! | neseesel lessens 
Other countries. . . hates ik ee Te aseaken Ti aeielne 
Total 1936... .. 102,875 687,770) 3,960,000; 16,913,000) —...-.- 1,000 
Total 1935. ...... 65,530 408 ,616\ 1,469,000' 6,944,000! —-_.... 1,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 8, were as follows: 


GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— Bushels Bushels Bushels Bushels Bushels 

DOR cas eccccccess “aadeds’ > bonnes Seas | eutesee* Ghbaee 
> ee 57,000 108 ,000 229,000 |. «see » 
°° HM assa«ctents!  dentes Se 6 osmmes: <eleedai i ' caaad 
Philadelphia. ........-.- 698 ,000 29,000 31,000 10,000 1,000 
Bs pecconcnuces 1,069,000 3,000 17,000 32,000 1,000 
New Orleans.......-.-.-.- 3,000 80,000 40,000 2,000 1,000 
GEG. conccocesece a? .osecea eescen ji «scoset i eike 
Pe Wrens uddccsense 3,511,000 107,000 243,000 3,000 25,000 
ncn erncitnareneertitin Af EX ieee, a alles 
Hutchinson. ........... Cee ~~ senate : medion) | > eebeme” K iveeese 
Be, Se oo detensddn 2,024,000 62,000 258,000 12,000 5,000 
es Ge conctescecs 19,308 ,000 270,000 1,935,000 103,000 74,000 
Ge titenstendinniinmes 5,804,000 324,000 4,512,000 19,000 156,C00 
Pe. . . capacene 695,000 17,000 290,000 5,000 32,000 
RR a, eee 4,762,000 195,000 1,121,000 48 000 136,000 
Indianapolis. ......-.-.-- 2,091,000 517,000 NE os Slee a cee 
SURE dice siccowmusbe 55,000 7,000 ERR et ae ve eee 
0 TS eet 9,443,000 1,270,000 10,065,000 1,803,000 908 .000 
ee set 219,000 De ea ee a nr, es 2 
Milwaukee. .....-..--.-- 935,000 25,000 419,000 35,000 664,000 
Minneapolis. ......-... 5,649,000 42,000 17,405,000 1,899,000 4,251,000 
Se. . i ecesskeub" 2,890,000 65,000 6,782,000 1,662,000 967,000 
ha lel lal A Ze. 186,000 10,000 12,000 10,000 70,000 
sé cen denmenemah 4,822,000 678,000 708 ,000 431,000 448,000 
7 | QRietR ct ccdntin eee: ° <éeeels >) Wheaten * | Sedwat 46,000 
Cn Gee. pncceocsaeesn 5. shbent Dae: eieoan’ thiace * |. iio 





Total Aug. 8, 1936... 72,731,000 3,992,000 44,807,000 
Total Aug. 1, 1936.... 67,380,000 4,664,000 38,836,000 
Total Aug. 10. 1935.... 43,117,000 6,411,000 8,524,000 


* Duluth includes 80,000 bushels of feed wheat. 


Note—Bonded grain not included above: Barley, Duluth, 379,000 bushels: 
on Lakes, 329,000; total, 708,000 bushels, against 346,000 bushels in 1935. Wheat, 
New York, 998,000 bushels; New York afloat, 738,000; Buffalo, 7,484,000; Buffalo 
afloat, 282, 000; Duluth, *4,051,000; Erie, 1,888,000; Albany, 3, 927, 000; Chicago, 
97,000; on Lakes, 542,000; Canal, 717,000; total, 20,724,000 bushels, against 
12,166,000 bushels in 1935. 


* Includes 102,000 bushels of feed wheat. 


6,079,000 7,785,000 
6,009,000 7,011,000 
6,459,000 3,861,000 








Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Montreal. - ------------ fo) 368,000 146,000 299,000 
Ft. William & Pt. Arthur 22,049,000 = -...-. 1,764,000 1,320,000 1,169,000 
Other Canadian & other 

water points. .-.-..-.. a Seeeee.. .. eaerse 1,617,000 240,000 380,000 

Total Aug. 8, 1936-.---- ne |... ease 3,749,000 1,706,000 1,848,000 
Total Aug. 1, 1936.... 59,248,000 # -...-. 3,578,000 1,737,000 1,910,000 
Total Aug. 10, 1935....120,582,000 = -...-. 4,377,000 2,601,000 1,616,000 

Summary— 
American. __..-------- 72,731,000 3,992,000 44,807,000 6,079,000 7,785,00 
Canadian - .----------- 564,388, 0 # #£«....-. 3,749,000 1,706,000 1,848,000 

Total Aug. 8, 1936...127,019,000 3,992,000 48,556,000 7,785,000 9,633,000 
Total Aug. 1, 1936....126,628,000 4,664,000 42,424,000 7,746,000 8,921,000 
Total Aug. 10, 1935_...163,699,000 6,411,000 10,901,000 9,060,000 4,477,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Aug. 7, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 


























| Wheat | Corn 
Exports | Week Since | Since Week Since Since 
| Aug.7, | July 1, July1, | Aug.7, | July 1, July 1 
—-1936 1936 | 1935 | 1936 1936 1935 
| Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer_| 5,794,000, 27,369,000, 12,486,000, ______- 1,000 1,000 
Black Sea..-| 640,000, 2,648,000 656,000 527,000! 3,461,000, 2,152,000 
Argentina..-| 584,000) 5,981,000, 14,370,000, 6,307,000, 29,922,000) 41,200,000 
Australia_..| 955,000) 5, 118 ,000 ,932, | Foca” * eee ee 
ERGieadcece fe eeeeen an” eile seteudl  eaedeel .  memmea 
Oth. countr’s) 800,000, 3, 768 ,000, 4,704,000 417,000, 1,821,000} 2,569,000 
Tetel..... | 8,773, ae a 45,084,000! 41,148,000 7,251,000! 35,205,000! 45,922,000 
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Agricultural Department’s Official Report on Cereals, 
&c.—The Crop Reporting Board of the U. 8. Department 
of Agriculture made public late Monday afternoon, Aug. 10, 
its forecasts and estimates of the grain crops of the United 
States as of Aug. 1, based on reports and data furnished by 
crop correspondents, field statisticians and cooperating 
State Boards (or Departments) of Agriculture. This report 
shows that the production of winter wheat is now placed at 
519,097,000 bushels, which compares with the Depart- 
ment’s estimate of 512,085,000 bushels a month ago and with 
a harvest of 464,203,000 bushels in 1935, with 405,552,000 
bushels harvested in 1934 and a five-year (1928-32) average 
production of 622,252,000 bushels. The Baer yy of 
spring wheat is estimated as of Aug. 1 to be only 113,648,000 
bushels, which compares with a production of 159,241,000 
bushels in 1935 and a five-year (1928-32) average production 


of 241,312,000 bushels. e give below the report: 
Crop prospects declined materially during July acco to the Cro 
Report Board of the U. 8S. Department of culture. As a 


there probably be light supplies of a number of important food crops 
and, irrespective of weather conditions during the remainder of the season, 
there will be a shortage of grain that will necessitate rather heavy market- 
ings of grain-consuming livestock and a reduction in the grain ration of the 
lives wintered. In a fourth of the States pastures were the poorest 
on record for Aug. 1 and for the country as a whole they were almost as 

as in August, 1934. This has necessitated a heavy summer feeding of 

y and forage and is causing a severe shortage of ro in the northern 
Great Plains area and threatens to cause sho where, the outlook 
copending primarily on how soon the drought is broken. 

he extremely hot weather and drought which prevailed during July 
over nearly the whole central area, stretching from central Ohio to the 
Rockies in Montana and southward to the cotton belt, reduced prospects 
for corn to 1,439,135,000 bushels. This would be about 2.6% less than the 
short crop of 1934 and the smallest corn ty Fy pt pee in this country in 
more than 50 years. It would be only about v of enn production. 

With the production of oats forecast at about "72,000, bushels, barley 
at 145,000, and grain sorghum at 81,600,000, all very light crops, the 
total production of the four feed grains is expected to total only about 
58,000,000 tons. his would be 8% more than the final harvest of 1934, 
but about 31% less than production in any other recent year and 42% 
less than the 1923-32 average. 

Prospects for hay are relatively much better. Allowing for first cuttings 
already harvested and assuming the usual progressive relief of the drought, 

roduction is forecast at nearly 69,000,000 tons, compared with 87,000,000 

t year and the short drop of 58,000,000 tons in 1934. Consider the 
rather large quantity of old hay on hand and the probability that available 
supplies will rather closely utilized, yey fed is expected to be 
about equal to the average quantity fed during the last six years, a period 
of short supplies. However, in some areas, principally in the western part 
of the Dakotas, eastern Montana and the northeast corner of Wyoming, 
hay supplies are seriously short and over a wide area pastures are so short 
—— oo are being compelled to feed hay that may be badly needed 
nex nter. 

The Aug. 1 prospects indicated light crops of wheat, rye, buckwheat, 
beans, potatoes, several commercial truck crops and canning vegetables 
and the principal fruits except pears and citrus. About average crops of 
rice and sweetpotatoes are expected. The wheat crop is about equal to 
usual domestic requirements. The potato crop has been badly hurt, but 
in northern States a considerable degree of recovery is still ible. The 
forecast shows 295,000,000 bushels as the most probable production. This 
a 21% below average and would the smallest potato crop 

nce . 

one beans are indicated at about 14% below average but in both 
New York and Michigan considerable improvement is still possible. 

Stands of late cabbage have been thinned and growth retarded by dry 
weather. Sweet corn has suffered in most producing States. Home gar- 
dens have suffered seriously throughout the drought area, and in the im- 
portant commercial vegetable areas of the Lake States prospective yields 
of late vegetable crops have been 9 ng he ye 

Fruits have been needing rainin New York, Virginia, Michigan, Arkansas 
and other important States, but late spring frosts are chiefly responsible 
for the low production expected. The combined production of apples, 
peaches, pears, ber cherries, plums, prunes and apricots this season is 
expected to be 27% less than it was last year and 23% below the 1928-32 
average. Production of most of these fruits will be light, but pears will 
be well up to average and production of citrus fruits to be harvested be- 
ginning this fall promises to be large. 

Tobacco had an unfavorable start, due chiefly to dry weather in June 
south of the Ohio and Potomac rivers. The present forecast of 1,107 ,000,- 
000 pounds indicates a larger crop than was harvested in either 1932 or 
1934 but it would still be the third smallest crop in recent years. 

The flaxseed crop is estimated at 6,342,000 bushels. This would be 
above production in 1934 but would be only about 40% of the 1928-32 
average production. 

Cotton, unlike most other crops, was favored by weather conditions dur- 
ing July and less than the usual damage from the boll weevil is probable. 
Yields are expected to be above average in all States except Virginia, the 
Carolinas and Oklahoma, with prospects particularly favorable in the 
States bordering the Mississippi River. The forecast of Aug. 8 indicated 
12,481,000 bales compared with 10,638,000 bales in 1935, 9,636,000 bales 
in 1934 and an average of 14,667,000 bales during the five years 1928-32. 

Present indications are that the livestock feed situation is somewhat 
less serious than it was at this timein 1934. This assumes, however, that 
widespread rains would improve fall pastures as they did in 1934. In 
1934 an exceptionally mild and open winter in much of the drought terri- 
<— also decreased feed requirements. 

he shortage of feed grains will necessitate extensive readjustments of 
livestock numbers and of feeding practices. In comparison with 1934 the 
available supply of feed grains (production adjusted for carryover and feed 
wheat) is expected to be about 5% greater, whereas the number of grain- 
consuming units of livestock and poultry on farms on Aug. 1 this year was 
about 3% less than on Aug. 1, 1934. Available hay supplies appear to be 
about 20% greater and the number of hay-consuming animals 9% less this 
year thanin 1934. The greatest shortage in feed grains will be in corn, 
the total supply of which will be less than in 1934, and the greatest readjust- 
ments in numbers of livestock will be in hogs, which are most dependent 
upon corn supplies. 
_ Corn—A United States corn crop of 1,439,135,000 bushels in 1936 is 
indicated by condition on Aug. 1. The five-year (1928-32) average corn 
roduction was 2,553,424,000 bushels. Last year the crop amounted to 
»291,629,000 bushels. Only twice before in the present century has the 
crop fallen below 2, , ,000 bushels. In 1901 the production was l1,- 
715,752,000 bushels and in 1934 it was 1,487,027,000 bushels. This year’s 
crop is the smallest since 1881. 

The condition of the crop was reported at 46.8% of normal on Aug. 1, 
1936, compared with 75.1% on Aug. 1, 1935. The 10-year (1923-32) 
average Aug. 1 condition was 75.6%. 

Above normal temperatures, accompanied by lack of moisture, had 
reduced corn prospects to below average in most of the corn belt and in the 
Southern States before July 1, 1936. Below normal precipitation and above 
normal temperatures continued during July in all of the corn belt States 
with the result that corn prospects declined rapidly during the month. 
The greatest losses occurred in LIlinois, Wisconsin, Minnesota, lowa 
Missouri, and Nebraska, where a fair crop was in prospect on July 1 an 
where conditions were relatively the most unfavorable during July. 

In the western tier of the North Central group of States the corn crop is 
procenny a failure so far as the production of grain is concerned. A 
considerable portion of the acreage in these States will be abandoned and 
most of the remaining acreage will be utilized for forage, grazing and silage. 
Indicated yields per acre are only about 10% of the 10-year (1923-32) 
average in Nebraska and North Dakota and about one-sixth of average in 
Kansas and South Dakota. In Missouri, the yield per acre this year is 
expected to be about one-third of the 10-year average. The July 1 condi- 
tion indicated yields per acre of about 60% of averege in Illinois and Wis- 
consin and approximately one-half of average in innesota and Iowa. 


Yields in Ohio, Indiana and Michigan will probably be around 75 to 80% 
of average. 
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Over most of the corn belt much of the crop has a bushy appearance, 


Chronicle 


been stunted by drought. The early corn which 
portion of barren 


having ed during 
the period of intense heat, shows a large pro ; 

Wheat—The indicated uction of all wheat in 1936 is 632,745,000 

bushels in 1935 and the five-year 


bushels, compared with 444,000 
(1928-32) average of 863,564,000 bushels. 
The prelimi estimate of winter wheat production is 519,097,000 
ushels, com with 464,203,000 bushels last year and the five-year 
“vTh + of 623.252,00) br ie during the harvest period 
e weather e harv 
caused winter wheat yields to run somewhat higher than had been 


in many localities, particularly in the soft red winter area. In . 

yields were disappointing, y in the western third of the State. In 

that section, there was a derable acreage of wheat which was late enough 

to be injured by the extreme a of late June and early July. 
The average — per harves acre in 1936 was 13.7 bushels, com 

with 13.9 bushels in 1935 and the 10-year (1923-32) average of 15.2 bushels. 

In general, yields were below average this year except in a few Eastern and 


Ww tes. 
estern Sta wheat in 1936 is 113,648,000 bushels, 
uced in 


Indicated production of all 
with 159,241,000 bush 1935 and the five-year 


com 
19 2) aver production of 241,312,000 bushels. With the exception 
St 1934- this year’s crop is the smallest record. te qutimntes of 


ce l ° 
Condition of durum wheat in four States was 20.9% of normal on Aug. 1, 
erage Aug. 1 pane Bo f 70.3% Nyy ag | ‘condiaien ve Ay 
av . 1 co on oO 3 %-> e Aug. 1 co on indicates a 
re ,031 ushels of durum wheat in these States 
year. The five-year (1928-32) average production was 54,020,000 bushels. 
Condition of other spring wheat was reported at 34.5% of normal on 
Aug. 1, this year. The condition on the same date last year was 47.7% 
ona the 10-year (1923-32) was 65.2%, Indicated 1936 production is 104,- 


617,000 bushels, compared with 136 ,000 bushels oe in 1935 and 
the five-year (1928-32) average production of 187,292, bushels. 

After having already been severely damaged by dro t before the first of 
July, the spring wheat crop suffered a continuation unfavorable condi- 


tions during the past month. The extreme heat caused the crop to ripen 
early in the principal spring wheat area and harvest was practically com- 
pleted by Aug. 1. Over this entire area, production appears to be less than 
was indica a month ago. Little change in prospects occurred in other 
areas. Yields are considerably below average except in the Pacific North- 
west where they are generally average or better. 

Indicated 1936 production of wheat by classes is as follows: Hard red 
winter wheat, 259,670,000 bushels; soft red winter, 207,369,000 bushels; 
hard red spring, 57.882.000 bushels; white (including both winter and spring 
varieties), 98,196,000 bushels; durum (including an allowance for durum 

roduced in States for which separate estimates are not shown), 


whea p 
9,628,000 bushels. 

Oats—An oats crop of 771,703,000 bushels is indicated by the Aug. 1 
condition of 55.0%. his is ene ar of the 1935 production of 
1,196,668,000 bushels, 64% of the five-year (1928-32) average of 1,215,- 
102,000 bushels, and about 4% below the July 1 estimate of 805,402,000 


bushels. 

Condition of the crop on Aug. 1 was 55.07%» 7-3 with 78.0% 
the 10-year (1923-32) averages. Improvement since July 1 was limited to 
the important producing States of Missouri, Lllinois, indiana and Ohio 
to Tennessee, Maryland, and Virginia, to a limited area in New England 
and to Utah. Decline was most drastic in the other Great Lakes States 
and in the territory north of Kansas west of the Mississippi to Idaho, where 
the drought has been severe. 

Production in the North Central States declined 31,000,000 bushels 
during July, 28,000,000 of which were in the Western States of the grou 
and over 15,000,000 in Nebraska alone. Prospective production declin 
by about 3,000,000 bushels in the North Atlantic States, while little change 
was shown in the South Atlantic, South Central and Western groups. 

The Aug. 1 indicated yield of 22.4 bushels is one bushel lower than the 
July lfigure. Much of the oats in the drought area had practically matured 
by July 1. In Missouri and in the Ohio Valley yields were better than antici- 
pated and the grain of fair quality. Drought, heat, and grasshoppers cut 
the Nebraska yield from 15 to 8 bushels. 

Barley—The production of barley in 1936 is forecast at 145,027,000 
bushels. Although this is only about one-half as large as last year's pro- 
duction and the five-year (1928-32) average, it is 24% greater than the 
production in the 1934 drought year. 

The condition of barley was reported at 48.4% of normal on Aug. l, 
1936, as compared with a condition of 74.6 on the same date in 1935, 40.3 
in 1934 and the 10-year (1923-32) average of 75.7. 

The Aug. 1 forecast of production is about 12% below the forecast on 
July 1. ‘The greatest decrease took place in the West North Central States, 
Wisconsin and Michigan. Continuation of the drought and record-break- 
ing high temperatures in these States forced the ripening of the a and 
resulted in lowering of yields and considerable light-weight grain. traw 
growths were short, which made harvesting difficult in many sections. 

Rye—RKye production, based on the preliminary Aug. 1 yield reports, is 
27,095,000 bushels, an increase of nearly 3% above the production indicated 
a month ago. The crop is yielding better than earlier conditions indicated 
in the North Atlantic and East North Central States, with increases noted in 
scattered States throughout the rye-producing area. Of the major rye- 
ag cy States, Minnesota, North Lakota and Nebraska show no change 

om the production forecast a month ago, while Montana is below. 

The indicated yield of 9.0 bushels per acre compares with 14.0 bushels 
in 1935, and with the 1923-32 average of 12.0 bushels. Production this 
year is only 46% of the large 1935 crop and 71% of the five-year average 
(1928-32). The greatly curtailed production is the result of both heavy 
acreage abandonment in the important rye areas, caused by winter killing 
and drought, and low yields resulting from the continued dry weather 
during May and June. Quality of the crop is below average in Montana 
and the Dakotas, due to the excessive temperatures in early July, which 
forced the crop to ripen prematurely. 

Buckwheat—A buckwheat productin in 1936 of only 5,606,000 bushels 
is indicated, which is only 68% of either the 1935 production of 8,220,000 
bushels or the five-year (1928-32) average of 8,277,000 bushels. Acreage 
of buckwheat for harvest in 1936 is estimated to be 398,000 acres, compared 
with 495,000 acres harvested in 1935 and the five-year (1928-32) average 
of 568,000 acres. In the important producing States of New York and 
Pennsylvania, acreage was reduced 15% by drought at plowing time; in 
North Dakota, moisture was insufficient to germinate the planted seed. 

The Aug. 1 condition of 58.3%, the lowest on record for that date back 
to 1867, compared with 82.5% on the same date last year and 81.9%, the 
10-year (1923-32) average. 

The indicated yield of 14.1 bushels is 2.5 bushels below the 1935 yield 
of 16.6 bushels and 1.6 bushels below the 1923-32 average of 15.7 bushels. 
Thougb the lowest yield since the drought year of 1930 is now in prospect, 
favorable weather during August and September would improve the out- 
look considerably. 

Sugar Beets—The prospect for sugar beets on Aug. 1 was about the 
same as on July 1, a production of 8,808,000 tons of beets being indicated 
by the reported condition of 76.9% of normal. This is 900,000 tons less 
than produced in 1935 and compares with a five-year (1928-32) average of 
8,118,000tons. There was no change in the prospect in the major producing 
States of California and Colorado, but there is an indicated reduction of 
50,000 tons in Michigan. Growth of the beets has been slow in Michigan 
by reason of heat and drought, but towards the close of July adequate rains 
fell and the fields are showing some improvement. ‘The outlook in Mon- 
tana is for about 20,000 tons less than a month ago, because of damage by 
grasshoppers and crickets. Withering heat and shortage of irrigation water 
are diminishing the prospect in a few of the Western States. The condition 
of the beet crops in Idaho and Utah is reported as particularly good. 

Louisiana Sugar Cane—The production of sugar cane in Louisiana, 
nterpreted from Aug. 1 condition, is forecast at 4,586,000 tons, which is 
371,000 tons less than forecast a month ago and compares with a production 
of 4,807,000 tons harvested from the 1935 crop. A yield of 299,000 short 
tons of sugar and 7,652,000 gallons of sirup is indicated for the 1936 crop. 

Dry weather early in the season retarded growth of the cane. It is some- 
what undersized for this season of the year. ‘Towards the close of July 
all fields received abundant moisture and the crop is now making rapid 
progress. 

Potatoes—The Aug. 1 indicated production of 294,537,000 bushels of 
potatoes is 7% less than indicated a month ago. The present estimate 
compares with 387,678,000 bushels harvested in 1935, 406,105,000 bushels 
in 1934, and with the five-year (1928-32) average rpoduction of 372,115,000 
a . The most recent other short crop was that of 296,466,000 bushels 
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The Aug. 1 condition of the potato crop is 59.8% of normal and is the 
lowest ever recorded (1863 to date). The indicated av yield of 91.6 
bushels per acre is the lowest since 1921 and compares with 109.2 bushels 
in 1935, 112.9 bushels in 1934, and the 10-year (1923-32) average yield of 


112.7 bushels. 

The late potato crop is in a critical condition. A continuation of the 
drought would result in v light yields in most omens Retna: 
sections from western New York to the Dakotas, but timely rainfall during 
August would probably result in a general benefit to the crop in most areas. 
In the five central surplus late potato States, and in lowa, Nebraska, and 
pa tages drought conditions are responsible for potato crop losses durin 
J y estimated at 22,000,000 bushels. However, potato prospects show 
a slight improvement during July in New England and the Pacific Coast 
States, where the vines grew rapidly during the past month. Some potato 
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blight damage is apparent in 


otato 
210,943, 


bushels com 


aine but does not appear to be spreading. 


roduction in the 18 surplus late States is now estimated to be 
red with 272,722,000 bushels harvested in 1935 


and with the five-year (1928-32) average production of 260,473,000 bushels. 
The crop in the combined 30 late States is estimated to be 244,253,000 
bushels, which is nearly 75,000,000 bushels less than the 1935 production 
and is approximately 56,000,000 bushels below the five-year average produc- 
tion for these States. 

The indicated production as reported on Aug. 1 for the seven intermediate 
States is 24,583,000 bushels compared with 34,992,000 bushels harvested 
= BL. ww and the five-year (1928-32) average production of 39,212,000 

els 


Production in the 11 early States is estimated at 25,701,000 bushels 
compared with 33,799,000 bushels in 1935 and the five-year (1928-32) 
average production of 32,717,000 bushels. 

Sweetpotatoes—Present indications point to a sweetpotato crop of 
average size but 20% below the large crop of 1935. Production is now 
estimated to be 66,357,000 bushels compared with 83,198,000 bushels 
harvested in 1935 and the five-year (1928-32) average production of 66,- 
368,000 bushels. 

The Aug. 1 condition of 66.1% of normal is an improvement of seven 

ints during July. Growing conditions in many districts in the Southern 

tates were generally beneficial to vine growth. Stands are spotted, how- 
ever, aS many of the cuttings and slips failed to take root on account of 
the shortage of soil moisture during June and the early part of July. In 
sections where the drought conditions have been relieved by moderate rain- 
fall, there is a decided improvement in the growing condition of the crop 
over a month ago. 


GENERAL CROP REPORT AS OF AUG. 1, 1936 
The Crop-Reporti Board of the United States Department of Agri- 
culture es the following report from data furnished by crop corre- 
spondents, field statisticians and cooperati State agencies. Revised 
estimates are shown for crops for which 1935 Federal Census data are 
available. Crops which have not been revised include all tame hay, dry 
edible beans, soybeans, cowpeas, peanuts, velvetbeans and all fruit crops. 
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Condition Aug. 1 Total Production (in Thousands) 
Crop Indicated 
Aver. 
1923-32) 1935 1936 | Average July 1, | Aug. 1, 
Per Cent| Per Cent|Per Cent| 1928-32 1935 1936 1936 
Corn, all_...- bu.| 75.6 75.1 46.8 |2,553,424/2,291,629/ 2,244 834/1,439.135 
Wheat, all... “ - at i le hie 863.564| 623,444) 638,399 32,745 
Winter.... “ hal ie _— 622,252} 464,203) 512,085) 519,097 
All spring... “ 68.1 49.4 32.8 241,312} 159,241| 126,314;) 113,648 
Durum... “ 70.3 60.9 20.9 54,020 22,957 9,610 9,031 
Oth. spr’g “ | a65.2 47.7 34.5 187,292} 136,284) 116,704} 104,617 
ee os 78.0 78.3 55.0 |1,215,102/1,196,668| 805,420) 771,703 
Fe as 75.7 74.6 48.4 281,237; 282,226; 164,866) 145,027 
Re oe ‘= cad. mints 38,212 58,928 26,380 27,095 
Buckwheat... “ 81.9 82.5 58.3 8,277 tt _aeie*: 5,606 
‘laxseed____. o 70.4 71.8 31.6 15,996 14,123 9,468 6,342 
NN a oe 84.2 87.0 86.1 42,826 38,132 41,997 43,638 
Grain sorg’ms “ 75.9 71.7 55.8 97,760 Ff eaves 81,588 
Hay, alltameton| 78.8 85.6 57.5 69,533 76,146 65,743 61,853 
Hay, wild_... “ 73.6 81.3 42.0 10,719 11,338 ,545 6,934 
Hay, all clover 
& timothy b “ | a81.5 89.5 61.0 30,545 26,263 22,677 20,179 
Hay, alfalfa.. “* 79.4 83.1 52.8 23,605 28,726 26,939 25,058 
POMGMO..ccccecec 74.4 81.1 Gide i «sncench  esevesh. éuennel.  secake 
Beans, dry edible, 
100-Ib. bag} 79.4 77.0 65.6 11,858 13,799 11,685 10,200 
Soybeans...___._ 81.4 79.9 a. eseecel epseatl »- weaetedl. caiemee 
Cowpeas........ 74.8 72.3 we | eeseds! | eebucel’ “ eedstiel’  beabane 
a 76.3 76.9 [i .. seatelll Mecdébtiah:ocedee * anaes 
Apples— 
Total crop_bu.| 57.1 62.7 40.3 | c161,333) c167,283; 103,214; 102,487 
Comm’! crop “ 59.6 63.9 42.0 97,895; 93,866) -....- 64, 
Peaches— 
Total crop. “ 60.7 60.6 49.9 c56,451 52,808 41,260 43,131 
Pears— 
Total crop. “ 61.6 56.3 58.8 c23,146 22,035 23,264 23,519 
Grapes d____. ton| 78.6 80.2 66.6 c2, 2,455 1,776 1,831 
tatoes..__. bu.| 79.8 80.7 59.8 372,115} 387,678) 315,359) 294,537 
Sweetpotatoes ‘* 75.6 77.5 66.1 66,368 83,198 63, 66, 
obacco._.__. Ib 72.6 79.4 61.7 |1,427,174/1,296,810/1,111,114/1,106,801 
Sugar beets..ton| 84.8 84.9 76.9 8,118 ,908 81 8,808 
Broomecorn... * 74.5 64.1 45.9 47 Salata id 41 
BBE ERT Ib 85.0 82.7 43.2 28.011| ©47,746 26,994, 22.216 

















a Short-time average. 


b Excludes sweetclover and lespedeza. 
quantities not harvested. d Production is the total for fresh fruit, juice and 
raisins. 
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c Includes some 
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CORN 
Condition Aug. 1 Production 
(Per Cent) (Thousand Bushels) 
State 
Aver. Average Indi- 
1923- | 1935 | 1936 1928- 1935 1936 
1932 1932 
SE IT EP 82 87 77 508 456 456 
New Hampshire... ......_..- 81 90 551 6 672 
i lO AA Hf 79 81 77 2,604 3,276 2,960 
Massachusetts.._........__.. 82 92 83 1,621 1,640 1,638 
RRA CPOE 86 91 83 341 378 351 
et 84 93 87 2,024 2,067 > 
I a in 77 84 6 20,033; 24,956) 21,152 
YES: i Se 84 91 7 »755 7 7,178 
I 80 88 73 45,487; 60,896 ,850 
AERO acl I SIRI RSF AB pe 77 87 57 129,257; 157,608) 102,312 
LR ie EP BES 75 79 46 155, 160,474; 111, 
AEE Ae NARA Fa a 76 74 48 336,738; 318,510) 197,434 
RE A SI a i aa at 76 82 62 39,171 , ,000 
, AIS SE EF 81 79 69,926; 81,430) 43,225 
IIIS 1a A aR 78 78 47 143,136; 148,962) 80,580 
eT 6 Rt ences SA Naren 83 81 37 438,792; 373,388) 185,300 
SS SE RRR LS PO 74 53 20 146,489; 72,890; 40,032 
FE RAE TT 74 78 20 18,522; 22, 1,683 
I Sn 70 71 18 78,447 50, 11,935 
aa ga IR a al a 76 72 19 223,843; 106,630) 27,627 
er a er ee ee 69 51 15 126,756; 39,420; 14,718 
SREP 82 87 85 3, 4,118 3,976 
I i se 77 87 81 14,431 17,544 15,840 
, PR Sa ST a 74 87 68 ,388 36,774 27,807 
Wt wi. esencnsanenn 77 79 61 11,054| 14,872!) 12,078 
North Oarolina......<«<cc- 78 87 75 38,415| 47, 42,490 
SR i 69 78 60 20,240; 23,150) 20,004 
pe aaa Se ete: 73 77 56 36,288; 48, 35,104 
SRE a BS ae" 79 74 69 6,506 7,496 6,842 
EGRET RS 76 71 55 60,301 62,238; 46,624 
- SRG GAS a AE gf 74 72 73 58,519 ,040| 56,040 
ES aa 72 73 68 35,533} 45,539| 38,676 
Dt itincanesdendseanet 69 66 77 32,192 38,532 44,098 
a nts ites itt a init nililns dhal 68 63 67 31,540 26,196 30,562 
I i 68 77 64 18,756| 27,676) 20,884 
i ie aa NEAR goat 68 63 24 51,842 25,872 12,252 
TR Re pat hae 69 85 67 80,574 89,368; 68,192 
RNP Sy aR aa Si 2 69 68 30 1,401 1,944 810 
RENE RR RN a) a 85 82 &9 1,322 912 1,044 
(lp A-SI 77 75 39 2,341 2,260 1,078 
age aS aS 74 64 34 20,847 10,761 5,572 
| RE SECA as ER EIT 74 65 64 3,528 ,700 3,250 
RR yg NE SSR ae ie TR 85 82 61 474 630 528 
et SS ease 85 81 86 465 451 480 
RES | TT 502 AMI TE 91 84 94 51 48 50 
i 83 80 86 1,246 1,044 1,184 
ES sat SARIS SIP 84 76 86 a 1,736 1,767 
ELE 86 89 81 2,620 ,040 ,860 
United States............| 75.6! 75.11) 46.812,553,424/2,291,629/1,439,135 
WINTER WHEAT 
Yield Per Acre—Bu. Production 
State 
Aver. Pre- 
1923-| 1935 | 1936 Average liminary 
1932 1928-32 1935 1936 
fe See 18.9 | 23.0 | 20.5 4,273,000; 6,325,000) 5,638,000 
New Jersey ..........-./ 21.2 | 23.0 | 22.0 1,153,000} 1,334,000) 1,342,000 
Pennsylvania........-.-. 18.2 | 21.0 | 19.0 | 17,456,000; 20,811,000; 19,019,000 
WR en CS a aS 19.0 | 22.0 | 18.5 | 31,385,000) 46,772,000; 41,292,000 
NATE 17.2 | 15.5 | 17.5 | 26,458,000) 29,109,000! 32,200,000 
i AE ea Ee A 17.0 | 14.5 | 17.5 | 30,674,000; 29,696,000; 35,122,000 
RS i a 20.5 | 22.0 | 20.5 | 15,684,000) 18,788,000 ,195,000 
WS 4. on mamithd 19.5 | 20.0 | 16.0 05, 440,000 400,000 
| ERATE: 19.4 | 22.5 | 18.5 3,309,000; 2, ,000} 2,738,000 
ERK RO eS 19.5 | 16.5 | 23.0 6,698,000; 5,924,000; 9,200,000 
RE SPERSREE 13.5 | 12.5 | 15.0 | 20,343,000/| 25,562,000} 29,760,000 
South Dakota..-....... 13.4 | 14.5 6.0 1,699,000 ,696,000 690,000 
0S Sea 15.5 | 13.7 | 15.5 | 54,169,000) 35,620,000} 45,539,000 
SET YI ROT 13.4 9.3 | 11.5 |177,054,000; 63,947,000/120,198,000 
) RES aa 18.4 | 19.0 | 16.5 1,781,000} 1,596,000; 1,436,000 
Maryland......<«<«-<«-- 18.8 | 20.5 | 20.0 8,630,000} 8,774,000} 8,900,000 
RPS SET 14.7 | 13.0 | 12.5 9,260,000; 8,177,000) 7,788,000 
Wale ee. «oo cctnd 14.2 | 16.0 | 13.5 1,747,000; 2,384,000} 2,025,000 
North Carolina..._.._.- 10.7 | 11.3 9.5 3,790,000; 5,876,000} 5,092,000 
South Carolina........ 10.3 | 10.0 8.0 704,000; 1,750,000; 1,472,000 
ans fe S = 8.9 8.0 8.0 610,000; 1,560,000; 1,560,000 
0 Ee 13.5 | 10.0 | 14.0 3,278,000! 4,430,000} 6,202,000 
es bes dow cceeu 11.2 9.5 | 10.7 3,174,000} 4,446,000} 5,104,000 
Ee. ghboneneadin 10.7 | 10.0 9.0 36,000 70,000 54,000 
BN So. Sveti oie ce 10.2 8.0 8.5 304,000 912,000 663,000 
SES TSS 12.5 | 10.0 8.0 | 55,145,000} 33,080,000) 26,992,000 
, (GUE RRR I 12.1 7.0 7.7 | 40,971,000} 11,473,000} 17,672,000 
ARO Tra 15.3 | 15.5 6.5 8,998,000; 12,834,000! 5,382,000 
NN ne 20.5 | 19.0 | 18.0 | 13,682,000) 11,248,000} 10,116,000 
Wl  cnnwewummel 14.0 |} 11.0 | 11.0 1,608,000} 1,309,000} 1,441,000 
| EERE RES Fe 11.8 | 11.5 | 12.0 | 13,051,000] 2,380,000} 5,460,000 
New Mexico........-.-. 11.0 7.0 5.5 3,236,000} 1,155,000} 1,001,000 
pS GES eS 20.4 | 22.5 | 23.0 518,000 90, 1,104,000 
CRE CAS REED Pha PE tates 18.5 | 19.0 | 12.0 3,496,000; 3,021,000} 2,100,000 
Dinh tage tinea 24.1 | 28.0 | 27.0 70, 56, 44,000 
Washington. .......... 23.8 | 25.0 | 22.0 | 28,543,000) 32,450,000) 17,424,000 
CES hbk cited nnd 21.4 | 17.0 | 20.5 | 17,610,000) 10,999,000! 14,596,000 
sill SIRES AE 17.9 | 19.0 | 19.5 | 11,046,000} 14,554,000} 16,126,000 
United States....... 15.2 ' 13.9 ‘ 13.7 '622,252,000'464,203,000'519,097,000 





WHEAT (PRODUCTION BY CLASSES) FOR THE UNITED STATES 


























Winter Spring White 
Year (Winter & Total 
Hard Red Soft Red Hard Red | Duruma | Spring) 
1030 cece 371,076,000) 164,400,000 | 145,621,000/57,117,000/85,003,000| 823,217,000 
IGBe coces 3,609,000/179,692,000/ 157 ,378,000| 59,522,000/86,269,000/ 886,470,000 
IGE acon 509,411,000/261,787,000| 72,439,000/22,099,000/7 1,095,000) 936,831,000 
IGRS eence 280,450,000) 159,214,000/189,939,000)|42,252,000/85,072,000|756,927 ,000 
1933 ....- 176,997 ,000/|162,313,000|106,469,000/17,816,000/88,088,000/ 551,683, 000 
RGN edens 207 ,860,000|188,602,000} 53,279,000) 6,891,000/|69,761,000| 526,393,000 
IGG cane 202,824,000 /203,872,000) 107 ,653,000|23,878,000/85,217,000| 623,444,000 
1936_b- . .|259,670,000|207,369,000| 57,882,000' 9,628,000/98,196,0001632,745,000 











a Includes durum wheat in States for which estimates are not shown separately- 
b Indicated Aug. 1, 1936. 


DURUM WHEAT 



































Acreage (in Thousands) Yield per Acre 
Cro Harvested Ind 

4 For 1936 | Aver- pine 

Aver. Harvest|PerCent| age 1935 |Aug. 1, 
1928-32; 1935 1936 1935 |1923-32 1936 
CS ok hea cia bu./103,341| 95,333] 98,517| 103.3 25.4 24.0 14.6 
Wr Giiistscecése * | 60,115} 51,348] 51,059; 99.4 14.4 12.1 12.4 
. | aay * | 39,701] 33,353) 37,875] 113.6 15.2 13.9 13.7 
All spring... ..-. ** | 20.414] 17,995] 13,184} 73.3 12.4 8.8 8.6 
Peis stokess on 4,805} 2,262; 1, 66.5 11.7 10.1 6.0 
Other spring.... ‘** | 15,610} 15,733] 11,679] 74.2 12.6 8.7 9.0 
NRE IN rl ls Gi ** | 40,015} 39,924] 34,440; 86.3 30.2 30.0 | 22.4 
SEC RS * | 12,645) 12,243] 8,827) 72.1 22.6 23.1 16.4 
Pike ckndwhadbad ee 3,315} 4,196; 3,015) 71.9 12.0 14.0 9.0 
Dee WNeRS . ccccacce ™ 568 495 398; 80.4 15.7 16.6 14.1 
ERE GRR Sey oe 2.772| 2,014] 1,698] 84.3 6.9 7.0 3.7 
| Sa aS oe 927 793 895; 112.9 43.1 48.1 48.8 
Grain sorghums..... - 7,016) 9,335} 7,884) 84.5 14.7 10.5 10.3 
Hay, all tame....... ton ,340| 53,672) 56,341] 105.0 1.29 1.42 1.10 
Bets “We sccseaces * | 13,288} 12,300} 11,563} 94.0 .82 .92 .60 

Hay, all clover and 

GROEN G..cccccc * | 26,864] 20,230} 22,425} 110.9 1.15 1.30 .90 
Hay, alfalfa........ * | 11,754] 13,781] 14,333} 104.0 2.06 2.08 1.75 
, dry edible_.... lb 1,760} 1,843} 1,732} 94.0 670 749 589 
ee ha 2,635} 5,211} 4,380) 84.1 aba eer ied 
CN i ae 1,491} 1,567} 1,870) 119.3 bie wet wel 
_  _ Sa pEetiete 1,631} 1,859) 1,984} 106.7 abe Pree dunes 
Velvetbeans b_.......-- 81 q 109} 111.2 oe Pwr eo 
PR bv 6 bddoad bu 3,327; 3,551) 3,217) 90.6 | 112.7 | 109.2 91.6 
Sweetpotatoes ...... a 771 970 890; 91.8 88.5 85.8 74.6 
ri Ib 1,872} 1,437} 1,472] 102.4 770 902 752 
Sorgo for sirup......-.-.- 201 231 215; 93.1 eens wail ar 
Sugar cane for sirup-.--- 111 158 146}; 92.4 seu aT oe 
Sugar beets.......-. ton 717 763 819} 107.3 | cl11.0 10.4 10.8 
Broomcorn .......... Ib. 319 511 376) 73.6 | 311.9 | 247.7 | 216.7 
a a RE eS " 23 39 31 79.7 1,274 (‘ 1,237 717 

a Excludes sweetclover and lespedeza. b Grown alone for all purposes. c Short- 


time average. 











Condition Aug. 1 Production 
(Per Cent) (Thousand Bushels) 
State 

Aver. Average Indi- 

1923- | 1935 | 1936 1928- 1935 cated 

1932 1932 1936 
DONENNOR, 66 ce deudésandnda 78 66 51 2,912 1,261 998 
Wess DAG w.ccecatstesordo 70 63 20 38,167 17,280 7,260 
South Dakota. .............- 69 56 14 12,607 4,060 648 
DEGRSIM 066 w cubiccobodéue 66 54 32 333 356 125 
Eb bo bane dinwde 70.3 60.9; 20.9 54,020 22,957 9,031 
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SPRING WHEAT (OTHER THAN DURUM) 
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| Condition Aug. 1 Production 
(Per Cent) (Thousand Bushels) 
State | 
Aver. Average Indi- 
| 1923- | 1935 | 1936 | 1928- 1935 cated 
| 1932 1932 1936 
Pt kcbeemenebtieseens | 88 | 86 | 84 55 170 133 
Hil: 5 So | 81 76 53 174 132 98 
DCU. ahanchimenseocce | §82 80 66 203 234 165 
a RT Ee EE | 79 82 74 279 120 162 
ia L«o #mbtaliineaneee | 82 70 55 274 84 96 
in ith are© aan deetemaes 80 80 76 2,509 364 629 
ape cal cami | s2 | 75 | 61 264 320 338 
ER RRR a EM 80 57 1,269 1,720 1,134 
ee 74 44 48 14,875 15,760 14,930 
Bt llc li EE Tl a 82 61 72 762 284 390 
RR A ath aS eS 77 72 70 136 86 104 
EES 65 37 13 64,672; 36,575 15,890 
6 wee 62 43 19 22,696 19,725 3,038 
a i PR a 74 59 18 ,350 3,055 1,128 
Re RE ih Sa a9.2) a9.0' a6.5 364 108 78 
ld ie eee an 0 we 63 55 24 35,829) 23,175 12,360 
ee an ow 81 77 82 3, 8,930 11,830 
tip SE li 75 62 30 2,024 1,397 96 
Bo sai Sa 73 64 46 4,204 4,152 4,358 
BT I 6 oon, eine emooe 72 69 63 428 308 252 
8 ARR Co a 86 82 84 2,196 2,201 2,106 
Th denied ei a eoeeeh Ue 87 90 311 280 338 
es 69 68 84 14,255 12,600 28,000 
Dh) da th ame ation ances 78 68 84 3,601 4,504 6,094 
United States.....______-  b62.5' 47.7! 34.5' 187,292) 136,284! 104,617 








a Yield per acre. b Short-time average. 
































OATS 
| 
_ Condition Aug. 1 Production 
(Per Cent) (Thousand Bushels) 
State | 
| Aver. Average Indi- 
1923- | 1935 | 1936 1928- 1935 cated 
| 1932 1932 1936 
ee | 9 89 85 4,346 4,068 4,068 
New Hampshire_-_._____--- | 88 91 84 267 333 288 
Re | 90 88 79 1,853 1,980 1,740 
PINNED. occcaccccces- | 85 91 79 149 210 186 
i. ¢ ceaeececece | 87 92 81 63 66 62 
i. cpncbuspnnoone | 86 94 78 216 198 189 
i ewe | 83 89 56 25,637 25,590 18,766 
nae te miww sed Uae 81 81 1,181 1,536 1,305 
ont nemoon | 83 82 67 27,585; 26,535) 22,425 
| 79 81 64 60,392 50,652 33,217 
ie be ion, ce tiene oee 77 71 55 63,810 38,610 32,064 
i el ee oe il 78 75 64 152,009} 106,372 94,365 
Rd «in ceiindinamoga 79 85 56 43,854 46,967 28,608 
ES 84 86 51 85,527 86,548 63,250 
ls in én cee mb enocen 79 79 52 148,841/ 181,189 92,644 
ae ede ee elie Bi enw 85 81 70 218,730; 208,380; 171,000 
sa 75 80 58 39,595) 29,502 29,682 
Bee BPR... wccoceccceccs 67 74 13 38,397 52,392 5,697 
I ee 69 67 23 59,033 65,342 11,634 
Dn cKneaniibkbeoneqoocus 77 75 23 68,421 72,704 17,752 
EE a22.9| a26.5| a19.0 34,515 40,810 28,386 
Rd. alle od tine wm wthe 80 95 65 97 93 50 
RE PT SE FE Oe 81 80 67 1,560 1,288 984 
. (CxS IAES Sas 78 82 49 2,837 1,640 990 
te nmnwine 81 81 48 2,883 1,414 1,155 
North Carolina........-..--- al7.6; a21.5) a15.0 3,572 5,160 ,600 
South Carolina... --...----- a21.5| a23.5) a18.5 8,076 10,552 7,807 
se EE a al8.2; a1l9.0|) al7.0 5,741 7,182 6,103 
GETS A ae a ae al4.1; a14.0} a16.5 116 112 116 
a nig 77 72 35 2,992 1,040 864 
ES RP 75 73 41 1,871 1,078 770 
ei al7.4| a19.0) a17.0 1,919 1,843 1,564 
EASE ET al9.8} a20.0) a25.0 837 860 1,175 
Dh i cncebetenowese a18.5| al7.0| a16.0 2,358 2,737 2,320 
a a eins a22.4| a22.5| a28.0 481 1,125 1,260 
REE ERE! eR RE a20.8} a25.0|} a16.0| 25,434 35,825; 20,640 
TN i oe. ewan a26.1; a23.0}) a18.5 39,032 38,410) 25,326 
RUE a 66 61 33 7,214 7,8 3,6 
bth acietiamivente: memek 84 80 86 4,820 5,215 4,716 
i wae 78 78 49 3,302 2,730 1,428 
Ct .. <ceheanbesoscess 77 74 59 5,043 4,480 4,250 
PD inn co pdeccossed 72 70 54 667 546 475 
St ccuhbacedvovsnawe 88 83 57 304 260 312 
Ee IE SS EE es 89 82 87 1,648 1,368 1,400 
ESSE EI aa ey 87 95 86 91 76 108 
Wt, Lckcktondanctat 82 80 88 7,513 9,120 8,304 
nd a salina 86 69 93 7,878 9,164 10,948 
i a25.0| a32.0| a31.0 2,394 5,536 4,030 
en ,. Cc ecencnues b78.0° b78.3' b55.0°'1,215,102'1,196,668 771,703 





a Yield per acre. b Allowance made for condition at harvest in Southern States. 


Foreign Crop Prospects—The latest available informa- 
tion pertaining to cereal crops in foreign countries, as re- 
ported by the Foreign Service of the Bureau of Agricultural 
Economies to the United States Department of Agriculture 
at Washington, and given out on Aug. 10 is as follows: 


Wheat and Rye—The 1936 Northern Hemisphere wheat production, 
exclusive of Russia and China, is now indicated to be about 5% less than 
last year. In Canada the drought continued unbroken during July and the 
early part of August, as a result of which wheat is being harvested three or 
four weeks earlier than usual. It is reported that both yield and quality 
have suffered as a result. Sawfly da e is serious and general in Sas- 
katchewan, while rust will cause shrunken kernels in east central Saskatche- 
wan and west central Manitoba. Present adverse conditions point to a 
crop of about 210,000,000 bushels. In Europe, exclusive of Russia, con- 
ditions indicate a decrease of about 68,000,000 bushels, or 5% less than 
last year. Larger wheat crops are reported in Germany, Czechoslovakia, 
Poland and the four countries of the Danube Basin, while smaller crops are 
reported in virtually al] other European countries. The first official esti- 
mate of the German crop is 180,000,000 bushels, compared with 171,481,000 
bushels last year. The Paris office of the Foreign Agricultural Service 
forecasts production in Italy at_ 238,800,000 bushels compared with 283,- 
455,000 bushels in 1935, and French production at 242,500,000 bushels 
compared with 284,950,000 bushels last year. The Berlin office estimates 
this year’s production in Poland at 77,200,000 bushels compared with 
73,884,000 bushels last year. The combined production in the four coun- 
tries of the Danube Basin is forecast by the Belgrade office at 359,048,000 
bushels compared with 1935 production of 301,689,000 bushels and the 
1934 crop of 249,300,000 bushels. Preliminary forecasts for the seven 
European countries for which reports are available indicate an increase in 
the rye crop, the estimate for these countries being 424,944,000 bushels 
this year compared with 376,402,000 bushels in 1935. Rye production in 
Germany is forecast at 332,501,000 bushels compared with 294,399,000 
bushels last year. In Argentina, unseasonably warm weather and excessive 
moisture during July caused sowings to be retarded somewhat, but during 
early Aug. improved conditions permitted aresumption of seeding. Sowings 
are finished in Australia and general rains in J aly were favorable to germi- 
nation. During enon | August continuing rainfall in some sections seemed 
excessive, but general conditions are still described as favorable. Present 


indications point to a somewhat larger crop in the Southern Hemisphere 
than was harvested last year. 
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WHEAT AND RYE—PRODUCTION, 1933-36 
Country 1933 1934 1935 1936 
W heat— Busheils Bushels Bushels Bushels 
United States.........-.- 551,683,000) 526,393,000; 623,444,000) 632,745,000 
GED « sconevehooouéut 281,892,000} 275,849,000! 277,339,000) (210,000,000) 
Total (2 countries)....| 833,575,000) 802,242,000; 900,783,000) 842,745,000 





Europe (30 countries) - ...|1,745,248,000/ 1,547,875,000) 1,565, 135,000) 1,496,831,000 
North Africa (4 countries)} 110,037,000; 134,170,000) 113,313,000 97,112,000 
Asia (3 countries).....-.- 493,034,000) 499,200,000) 504,428,000) 507,332,000 


Total (39 countries) - -.|3,181,894,000/2,983,487 ,000/ 3,083,659 000) 2,944,020,000 








Rye— 
United States........-.-.. 
Europe (7 countries) - - - - - 


58,928,000 
376,402,000 


27,095,000 
424,944,000 


21,418,000 
441,535,000 


FEED GRAINS 

Barley—The 1936 production in 14 foreign countries reported to date, 
which last year accounted for 20% of the estimated Northern Hemisphere 
total, is about 8% above the 1935 production in the same countries. The 
European countries show an increase of 14% and the North African coun. 
tries a 4% increase, although bad weahter conditions have caused consid- 
erable damage there. Japan, on the other hand, shows a decrease of 11%. 
The Barley prospects in Canada have also been impaired by adverse weather 
conditions. 

Oats—The 1936 oats production in eight foreign countries, which in 
1935 raised about 11% of the estimated Northern Hemisphere total, is 
9% above the harvest in the same countries last year. The production in 
the six European countries so far reported is 9% above that of 1935, while 
Morocco and Algeria show a considerable increase. Late sown oats in 
Canada have suffered from unfavorable weather conditions. 


Corn—The 1936 area planted to corn in seven countries so far reported , 
which in 1935 accounted for 69% of the estimated Northern Hemisphere 
total. is 3% above the acreage in the same countries last year. In Argen- 
tina the 1935-36 crop recently harvested amounted to 381,750,000 bushels, 
which was 16% below the record crop of a year earlier. The official esti- 
mate of the April 1 carry-over was 30,000,000 bushels, which would leave 
a supply available for export and home consumption not greatly different 
from that of the preceding year. The high moisture content of the grain 
has made shelling very difficult, however. 


FEED GRAINS—PRODUCTION IN SPECIFIED COUNTRIES, 1933-36 


17,070,000 
376,420,000 





















































Crop and Countries | 
Reported in 1936 1933 1934 1935 1936 
Barley— Bushels Bushels Bushels Bushels 
United States........... 153,767,000; 116,680,000| 282,226,000) 145,027,000 
Europe (9 countries) ..-.. 316,457,000} 263,826,000) 273,829,000! 312,937,000 
North Africa (4 countries)} 102,982,000} 130,499,000 97,658,000) 101,917,000 
SD in is ncn cen tttiitneaael 68,631,000 73,205,000! 78,609,000 69,821,000 
Total (15 countries)...| 641,837,000) 584,210,000; 732,322,000' 629,702,000 
Estimated Northern 
Hemisphere total... -—|2,161,000,000/2,073,000,000'2,262,000,000|  _._.__._. 
United States._.......-.- 733,166,000; 542,306,000/1,196,668,000;| 771,703,000 
Europe (6 countries)... .-~ 616,560,000; 499,647,000) 486,590,000) 529,315,000 
saci os ics eek cisttinainalai 1,883,000 1,894,000 1,062,000 1,447,000 
Dt .ndiiecbabudmemauind 9,703, 11,888,000 7,287 ,000 10,334,000 
Total (9 countries) .. .-/|1,361,312,000/ 1,055,735,000 |1,691,607 ,000/1,312,799,000 
Estimated Northen 
Hemisphere total. ----- 4,106,000,000'3,927 ,000,000'4,613,000,000'; —______.. 








Weather Report for the Week Ended Aug. 11—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Aug. 11, follows: 


Moderate temperatures prevailed the past week, except that during the 
latter part they were abnormally high from the Mississippi River westward 
to the Rocky Mountains. The table on page 3 shows that the weekly mean 
temperatures were mostly somewhat above normal from the Mississippi 
Valley eastward and also in the Rocky Mountain States. In the trans- 
Mississippi area, however, they ranged generally from about 3 degrees 
to as much as 10 degrees above norma! from Louisiana and Texas north- 
ward to the Canadian border. 

The maxima for the week were 100 degrees to 114 degrees from the Mis- 
ouri Valley and central Iowa southward, with all-time heat records broken 
at a number of southwestern stations. On the 10th, Abilene, Tex., with 
106 degrees, had the hottest August day of record, while all-time highs were 
established at Dallas, Tex., with 110 degrees; Oklahoma City, Okla., 112 
degrees, and Fort Smith and Little Rock, Ark., 114 degrees and 110 de- 
grees respectively. 

Rainfall was frequent, with substantial weekly totals in many places, 
in the Eastern States, extending as far west as eastern Mississippi, west- 
ern Tennessee, Kentucky and Ohio, with less My ay rains in Indiana 
and Illinois. Other areas havi substantial falls for the week included 
Missouri, the southern half of lowa and the northern half of Kansas. 
These rains more or less relieved droughty conditions, but more moisture 
is needed in most places. 

From August 1 to 10 the rainfall in Kentucky averaged 1.25 inches or 
slightly more than normal; in Ohio 0.80, 13% of normal; Indiana 0.53, 
27%: northern Illinois 0.70, 77%; southern [Illinois 0.27, 25%; southern 
Missouri 0.98, 89%; northern Missouri 0.50, 42%, and southern lowa 
0.82, 75%. Kansas and Nebraska averaged slightly more than half an 
Other interior States, including Michigan, Wisconsin, northern 
lowa, Minnesota, the Dakotas, Montana and Oklahoma, have had no rain 
of consequence since the first of August. With Kentucky the only State 
having as much as normal rainfall for these 10 days, and many other sec- 
tions having inapprecialbe amounts, it is evident that, in many places, 
the drought has n intensified, and where rains did occur they afforded 
only temporaty relief, except locally. 

Except in the Lake region, in considerable portions of Indiana and 
Illinois, and much of Mississippi, showers of the week were decidedly help- 
ful east of the Mississippi River and general improvement is shown in crop 
prospects. The greater part of the northeastern area received beneficial 
rains, but more moisture is needed in New England, while western New 
York and about one-third of Pennsylvania are still very dry. Inthe South- 
eastern States from Kentucky southward and eastward general conditions 
have improved materially and late crops are making satisfactory progress. 

In Ohio vegetation is responding rapidly to improved conditions, though 
more rain is needed in much of the south, while in Indiana helpful showers 
occurred in the central and southern portions, though it continued too dry 
in the north. In Illinois the moisture of the week helped considerably in 
parts of the State, especially the central division, but it continued dry in 
sections of the north and most of the south. The Lake region had practic- 
ally no rain during the week and drought conditions were intensified. 

Between the Mississippi River and the Rocky Mountains the week was 
nearly rainless, except in parts of lowa, Missouri, and some central Plains 
sections, while extremely high temperatures made conditions decidedly un- 
favorable. Moderate to good rains occurred over the southern half of lowa, 
helping some fodder and conditioning the soil for planting emergency forage 
crops and late gardens; soy beans show much improvement in this section, 
but pastures have not revived much. About one-third of Missouri had 
beneficial showers, but in other sections crops continue to deteriorate. 
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in the Plains States, rains in central sections, especially northern Kansas 
and southeastern Nebraska, were helpful, but, in general the Week's 
weather brought further deterioration in growing vegetation, especially in 
Oklahoma, where unprecedentedly high temperatures prevailed; also north- 
ern Texas is now needing rain. 

West of the Plains conditions continue generally satisfactory, with im- 
provement noted, especially in the range, in most places. Irrigated crops 
are doing well and stock is mgony in satisfactory condition, except that 
pastures have dried out in much of Washington, and a few other areas are 
too dry, especially northeastern Wyoming and parts of New Mexico. 


Small Grains—Threshing of small grains is about completed in the 
interior of the country; harvest is nearly done in spring wheat areas, with 
considerable threshing, but mostly poor yields. Excellent weather for 
harvesting prevailed in the Pacific Northwest, with mostly satisfactory 
yields of small grains. 


Corn—In large areas of the Corn Belt east of Mississippi River deteri- 
oration of the crop has been arrested by showers, in some places rather 
general rains, and some actual improvement has been noted, especially 
in Kentucky, much of Ohio and parts of Indiana and Illinois. In the 
drier sections of the two last-named States deterioration continues; in 
Illinois late corn would be further improved with rain soon. 

West of the Mississippi River rather general deterioration continues. 
In this area the only rains of consequence to the corn crop was in parts of 
Missouri and locally in Nebraska and Kansas, though in these latter States 
the bulk of corn is beyond help. The crop lost further ground in Min- 
nesota and northern lowa, where no rain of consequence occurred and a 
2-month drought is unabated. In southern lowa rain has helped some 
fodder, but much grain corn is too far gone to be materially benefited. 

on the South and the Atlantic area conditions were favorable in most 
sections. 


Cotton—Temperatures were abnormally high in the western Cotton 
Belt, but moderate warmth prevailed in the east. In the latter area 
showers were frequent, but from the Mdssissippi Valley westward the week 
was practically rainless. Droughty conditions in the northwestern belt 
are showing iacreased damage to cotton, while there was too much rain 
locally in the east. Otherwise the weather in general was favorable. 

In Texas the progress of cotton continued good, but rain is now needed 
in the north where the increasing dryness and heat are causing some pre- 
mature opening and there are complaints of top fruiting, but the general 
condition continues good; picking is progressing well to the northward. 
In Oklahoma progress ranged from deterioration to no growth, with much 
wilting, to ruit shedding, and premature opening. Also in parts of 
western Arkansas progress was poor and was less favorable in northeastern 
Louisiana and much of Mississippi. However, in general east of the 
Mississippi River conditions were rather favorable, except for too much 
rain in some localities where weevil were favored and some fields are be- 
coming grassy. There are also some complaints in North Carolina of 
plants becoming sappy in the wetter areas. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures near normal; moderate showers bene- 
ficial to crops, plowing, and fall a Corn generally rather short, 
but excellent in some scattered sections. eanuts and cotton making good 
growth: boll weevil appearing locally in Nansemond County. Most to- 
bacco in good condition. Meadows and pastures greening since rains. 
Potatoes average poor; sweet potatoes improving; truck good. 


North Carolina—Raleigh: Progress of corn, pastures, and forage crops 
good to excellent, with much improvemént in mountain region. Advance 
of cotton varies from poor to good; condition fair; too much rain in some 
parts; complaints that fields are grassy and plants sappy; some improve- 
ment in Piedmont districts. To curing well advanced on coastal 
plain; sales begin this week in southeast. 


South Carolina—Columbia: Temperature and sunshine near normal with 
mostly good rains, heavy in places; favorable for late-crop growth. Late 
tobacco filling out well. Commercial elberta peach shipments heavy in 
Piedmont area, but yield short in come localities account of hail and spring 
frost ro Pastures and meadows in good condition. Late cotton 
growing and fruiting, condition good. Early cotton bolls good, but stands 
mostly poor. Picking made fair advance in south; first ginned on 5th. 
Weather favorable for weevil activity. 


Georgia—Atlanta: Warm, followed by cooler; good rains in north, lighter 
in middle and south. of cotton generally favorable; picking made 
good advance in south; bolls opening in central; squaring to making bolls 
in north. Continued improvement of other wing crops, but some 
central counties slow account preceding drought. vorable for sweet 
potatoes, but crop late and stands poor. 


Florida—Jacksonville: Normal warmth; light to moderate rains. Con- 
dition of cotton fairly good; progress good; picking and ginning begun; 
weather favorable for checking weevil. Corn mony harvested. Sweet 

tatoes good. Tobacco cured; being sold; ye quantity and quality good. 
Preparing for fall truck. Citrus excellent; fruit good size. 


Alabama—Montgomery: Good, locally heavy rains. Progress of cotton 

fair; too much rain last few days; condition averages good. Fruiting very 

, opening rather slowly; picking slow advance. Favorable weather first 

ew days enabled crops to recover considerably from storm damage. Past- 
tures, corn, cane, peanuts and sweet potatoes doing well. 


Mississippi—Vicksburg: Warm with little rain, causing rapid opening 
of bolls, with cessation of growth in numerous localities; a will proba- 
bly become general during coming week. Increasi eaf-worm infesta- 
tion, with poisoning rendering damage mostly negligible. Progress of 
late-planted corn mostly poor, but fair in extreme east. Progress of 
gardens and pastures poor to fair. 


Louisiana—New Orleans: Mostly warm and dry, except in southeast. 
Unfavorable for cotton in northeast where local deterioration and opening 
prematurely, with slight shedding; elsewhere progress fair to good; condition 
generally good; weather favorable for checking weevil; picking and ginning 

in most sections. Late corn, cane, rice, sweet potatoes, and mis- 
cellaneous crops generally good, but needing rain, except in southeast. 
Young corn wilting in northeast. Harvesting sweet potatoes and early rice. 


Texas—Houston: Temperatures averaged rather high in north and 
slightly lower elsewhere; rains light and widely scattered; favorable for 
farming operations which made rapid advance. Winter wheat harvest 
completed. Corn made, and average condition fair to good, though some 
locally poor. Cotton made good progress, but rain now needed over 
northern districts where ag 4 weather causing some premature —pemns. 
blooming on top, and local, heavy shedding. Average condition of cotton 
still remains very good. Picking made rapid advance in extreme south 
and becoming generally well to north. Ranges drying, but cattle con- 
tinue generally good. Citrus made good to excellent progress. 

Oklahoma—Oklahoma City: Extremely unfavorable week; drought be- 
coming more serious daily. The 10th was the hottest day in State history: 
average Maximum 114 degrees. Grasshoppers continued active and dam- 
aging in many western and central localities. Late corn a complete failure: 
some early made on bottoms in southern, central and extreme northeastern 
portions; much being cut for fodder. Grain sorghums and other feed 
crops deteriorating. Cotton made no growth or deteriorated, with much 
wilting, top blooming, shedding and premature opening; condition poor. 
Pastures gone; some destroyed by fires. Cattle being moved or marketed. 
Stock water scarce in all sections; shortage serious in many places. Feed 

etting scarce. Orchard and shade trees dropping leaves and some dying. 
Kifalfa very poor; making no growth. Other hay burnt up. 


Arkansas—Little Rock: Progress of cotton poor to good in central: 
poor to excellent in west, and good to excellent in east; army leaf worms 
checked; top blooms in some west and north portions. Condition of cotton 
fair to excellent in east and most central portions; poor to fair in west. Pro- 
gress of early corn fair to very good; nearly matured; progress of late corn 
very good in east; deteriorating in northwest due to hot, dry winds. Weath- 
er very unfavorable for all other crops in central and west; favorable in 
most of east. 

Tennessee—Nashville: Progress of cotton good; condition mostly good 
to very good; stalks heavy; worms reported locally. Progress of corn very 
good where moisture sufficient, poor to fair in dry areas; condition mostly 
very good; early maturing. ‘Tobacco generally good advance; condition 
fair to good. Alfalfa, lespedeza, hay and grasses good to very good, ex- 
cept locally poor. 
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Kentucky—Louisville-{Good rains, except light in some east-central dis- 
tricts. General improvement in dry north half, but more rain needed. 
Pastures responding slowly and irregularly in north; improvement tem- 
porary unless much more rain; practically restored in south. ess 
and condition of late corn mostly fair in north; very good to excellent in 
south. Tobacco good in south; improbing, but very irregular in north; 
topping increasing. Late potatoes poor stands where planted during ex- 
cessive heat. Soy beans rapid improvement. 











THE DRY GOODSJTRADE 


New York, Friday Night, Aug. 14, 1936 

Although fears had been expressed that department store 
sales during August might experience a recession from the 
early good summer business, retail trade for the country as 
a whole maintained its favorable showing during the past 
week, and the outlook for the fall season continued very 
cheerful. It was pointed out that the recovery in department 
store sales has by no means been extreme but, on the con- 
trary, has been lagging behind other industries. During the 
month of July department store sales, according to the 
Federal Reserve Board, increased 14% over the same month 
last year. For the New York district the increase amounted 
to17%. The best results were reported by the Dallas district 
with a gain of 22%, while the poor,showing of Kansas City, 
with an increase of only 6%, clearly reflected the serious 
effects of the drought. 

Trading in the wholesale dry goods markets was well main- 
tained. While the Government cotton crop report put a 
temporary damper on business in cotton goods, commitments 
in other lines continued to run well ahead of last year, 


although their total receded somewhat from the previous 
week. Retailers’ heavy demand for ladies’, men’s and 
children’s apparel continued unabated, and re-orders on fur, 
her-ipicamed and plain coats as well as on some summer 
dresses were received in good volume. In many divisions an 
increasing interest in better-quality goods was noticeable. 
Prices continued firm. The tight delivery situation showed 
no sign of relief, and buyers found it increasingly difficult in 
many lines to obtain wanted shipments. Business in finished 
silks remained quiet, but prices continued firm. Trading in 
greige goods made a good showing, and quotations stiffened. 
Confusion continued to mark trading in rayon yarns. While 
several other producers, in compliance with provisions of the 
Robinson-Patman Act, discontinued their quantity rebates, 
the largest factor decided to retain the discounts, although 
with a provisional clause. Still another firm replaced its 
quantity rebates by a general discount of 5% thus extending 
the concession to smaller buyers as well. In view of the 
a shortage in yarns, however, it is not expected that 
these differences will cause any considerable switching in 
sources of supply, and reports were current that producers 
will probably soon be obliged to resort to rationing their 
output to buyers. 


Domestic Cotton Goods—Trading in gray cloths staged 
a marked revival after the practical standstill in business 
prior to and following the announcement of the Government 
cotton crop report. While the sharp drop in raw cotton quo- 
tations during the early part of the week caused some weak- 
ness in certain constructions, the subsequent recovery of the 
cotton market served to improve sentiment, and prices again 
ruled firm throughout the list. The sound statistical position 
of the market remained unchanged, as mills continued to 
hold a substantial backlog of unfilled orders, and buyers 
were reported to be in need of substantial quantities, due to 
the continued good flow of goods in distributive channels. 
Business in fine goods quieted down somewhat, with most 
buyers having covered their nearby requirements. Mills, on 
the other hand, being supplied with a sizable volume of older 
contracts, did not press goods on the market. Fancies con- 
tinued to be in good demand, with many mills reported to 
be sold up for the remainder of the year. Closing prices in 
print cloths were as follows: 39-inch 80’s, 8c.; 39-inch 72-76’s, 
7% to 7%e.; 39-inch 68-72’s, 7 to 7\%e.; 3814-inch 64-60’s, 
6c.; 38 44-inch 60-48’s, 514 to 5%e. 


Woolen Goods—Trading in men’s wear fabrics continued 
dull, and several mills found it necessary to curtail produc- 
tion. Clothing manufacturers have virtually finished their 
fall buying, and there appeared to be little inclination as yet 
to enter the market for Spring goods. Tropical cloths con- 
tinued in good demand for the winter resort trade, and prices 
ruled steady. Retail clothing centers reported sustained con- 
sumer demand. Business in women’s wear goods continued 
to make a good showing, as demand for dress goods, sports 
wear and coatings remained active. Garment manufacturers 
received a good volume of re-orders, and retail merchants 
reported continued active sales in all apparel lines. 


Foreign Dry Goods—Stimulated by the promotional 
event of the National Linen and Domestics Show, trading in 
linens showed increased activity. Particularly good demand 
existed for better-class household items for fall. Prices in 
some divisions were advancing. Business in burlaps quieted 
down, and quotations were easier, due to reports from Cal- 
cutta that a few mills, not belonging to the Jute Association, 
had increased their weekly operating schedules to 104 hours 
as against 54 hours per week at other mills. Domestical y 
lightweights were quoted at 4.05c., heavies at 5.40c. 
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RECONSTRUCTION FINANCE CORPORATION 

High Bids Received on Municipal Isswes—Sealed bids were 
received by the above Corporation on Aug. 11 for the pur- 
chase of a total of $4,985,900 of munici ow, bonds taken over 
from Public Works Administration holdi , as deseribed in 
detail in these columns on Aug. 1—V. "13. p. 792. The 
following is an official release on the tenders received for 
the greater part of the bonds so nna 


$220,000 ity of Gadsden, Etowah County 4% school bonds. 
Four bids ranging from $940.50 per $1. 600 ‘to $988.30 per $1,000. 


The highest bid was submitted by Marx and ss ngham, Ala. 

67,000 School District No. 1 of Pima ony Zz. school building 

bonds of 1936. Three bide ranging from $081. 77 per $1,000 to 

3 031. Ae ad $1,000. The highest bid was submitted b by the 
Investment Co., Denver, Colo., and Associates 

22,000 Seotharm Yuma County Union High School District, Wess 

County, Ariz., 4% bene building bonds of 1935. Three bids 


ih 3 $1 000 2 4 $1,000. The highest 
af ay a RO 
~ AE n our r ng 
i 005.20 per $1,000. The highest 
ullivan > Co., Little Rock, Ark. 


ranging ‘from $0657 

bid was submitted 
157,000 ae A of Hot meek ” aoe. 
m $963.07 per $1,000 to 
ho was submitted by Walton, Ss 


104,000 oy of Chula Vista, Calif., 4% improvement. bonds. Two bids 
1,011.20 $1,000 and $1,025. Oo Ben Bi $1, Ce The higher 
d was submitted by Miller, Hall & , Calif. 


21,000 Village of Mountain “eC ‘County of ME eg ee 4% water 
bonds, series of Nov. 1934. Two bids of $960 per $1,000 and 
$1,005 per $1,000 The higher bid was submitted by Sudler, 

ner & Co., Inc., Boise, —-. 

18,000 city “of Knoxville, Knox County, Ill 

Six bids ranging from $981.10 
The highest bid was submitted 
Knoxville, Knoxville, Ll. 

14,000 Village of Mount Prospect, Cook Ag phe me 4% water revenue 
bonds. Two bids of $965 per § 1,000 and $991 .26 per $1, ; 
ane emer bid was submit by nso Bond Ges., ' Chicago, 

nois. 
7,200 Village of Roseville, Warren County, 4% waterworks 
porean bonds. Two bids of $900 Opa $1 000 and $968.78 per 
1,000. The higher bid was submit by Municipal Bond Corp., 


Chicago, Ill. 
458,000 City of Evansville, Ind., 4% sewage works revenue bonds. 
Five bids ranging from $1, 011.30 per $1,000 to $1,051.20 per 
$1, 000. The highest bid was submitted by Equitable Securities 
Corp., New York, N. Y. 
34,000 City of lowa City, Iowa, 4% sewage revenue bonds. Five bids 
ranging from $1,015.10 per $1,000 to $1,051.81 $1,000. 
The highest bid was submitted by Graefe & Co., Des Moines, lowa. 
842,000 State of Kansas, acting by and through the State Highway Com- 
mission, 4% revenue anticipation warrants, series A. Four bids 
ranging ‘from $1,109.452 per $1,000 to $1, 127.95 per $1,000. The 
agg . ~ oy was submitted by ‘Charles H. Newton & Co., Inc., 
ew Yor 
119,000 ys i of itducation of Traverse City, Grand Traverse County, 
4% general obligation bonds. Four bids ranging from 
$1, O23. 80 per $1,000 to $1,068.60 per $1,000. The highest bid 
was cahuaitned by Bonniwell, Neil and Phd ted Inc., Chicago, Ill. 
152,000 ger Municipal Separate School District, Harrison Count ty, 
,4% school bonds. Three bids ranging from $975 per $1,000 
= $1, 003.80 per $1,000. The highest bid was submitted by the 
First National Bank of Memphis, Memphis, Tenn. 
27,000 Town of Hot Springs, Sanders County, Mont., 4% water bonds. 
One bid of $976.70 Lpe | $1,000 was submitted by Foster Petroleum 
Corp., Wester! ye 
130,000, The Board of Education of the Borough of Red Bank, N. J., 
“4% school bonds. Ten bids ra from $1,044.10 per $1 ,000 
to $1,097.31 per $1,000. The highest bid was submitted by 
Webster, Kennedy & Co., New York, N. Y. 
48,000 Board of Education of the Borough of Ridgefield, N. 
schon district bonds. One bid of $966.90 per $1,000 was ile aM. 
y H. L. Allen & Co., New York, N. Y., and associate. 
285,000 RYbu uerque, N. Mex., Municipal School District, 4% municipal 
school district bonds. Ten bids ranging from $1,026.10 per 
$1,000 to $1,082.797 per $1,000. The highest bid was submitted 
by Harris Trust & Savin Bank, Chicago, Il . on associates. 
42 ooopBaldwin Fire District, Town of Hempstead, Nassau County, 
, 4% district im 3rovement bonds. Four bids ran from 
31,002 pee $1'G00 to 1,042.80 per $1,000. The highest a ye 
Asubmitted by by Geo. B. Gibbons ral Co., Inc., New York, 
and associa 


4% water revenue ret 
$1, 000 to $1,015 per $1, 
y the Farmers National BAT op. of 


50,500 Union i School Diseries No. 5 of the Town of Machias, 
Lovtarns Coun nny . “si dor 0 , corn. im rovenes. ome 
hree ranging from 5 per he 1,063 
ach . Allyn & ade ae 


$1,000. The highest bid was submitted by A. 
Inc., New York, N. Y. and associate 
73 ,000 Union Free School District No. Mi of the Town of Urbana, 
Steuben County, N. Y., 4% school building bonds. Four bids 
ranging from $1, 020.20 per $1,000 to $1,068 per $1,000. The 
highest bid was submitted by Geo. B. Gibbons & Co., Inc., New 
York, N. Y., and associate. 

89,000 Village of West Haverstraw, N. Y., 4% sewer construction bonds. 
Three bids ranging from $1, 600. 30 per $1,000 to $1,066 Pa 
oT. wor. The highest bid was submitted by A. C. Allyn & 

New York, N. Y. 

96 ,000 The "City of Yonkers, N. Y., 4% assessment bonds. Thirteen 
bids ranging from $1 ,062 .67 per $1,000 to $1,106.11 per $1,000. 
one niguest" bid was submitted by Graham, Parsons & Co., ‘New 


ork, N 
203 ,000 } Cas of Tarboro, N. C., 4% waterworks bonds and waterworks 
bonds, second series. Two bids of $990.75 per $1,000 and 
$1. 006.41 per $1,000. The higher bid was submitted by Branch 
anki ing & Trust Co., Wilson, N.C. 

54,000 City of Thomasville, N. C., 4% water bonds. Two bids of 
$986.37 per $1,000 and $1,001.76 per $1,000. The higher bid was 
submitted by R. 8. Dickson & Co Charlotte, Far 

37,000 Board of Education of the City of Northwood, N. Dak., 4% 
a h school bonds of 1934. One bid of $1,017.50 per $1, 000 was 

ubmitted by Charles A. Fuller Co., Minneapolis, Minn. 
105,000 City of Coshocton, County of Coshocton, Ohio, 4% first mort- 
gage waterworks revenue bonds. Twelve bids ranging from 
$1,005 per $1,000 to $1,076.60 per $1,000. The highest bid was 
submitted by ‘Stranahan, Harris & Co., Inc., Toledo, Ohio. 


$11,000 bed of Delaware, Delaware County, Ohio, 4% city hall bonds. 


x bids ranging from $1,015.10 per $1,000 to $1,052.50 per 
$1, *000. The highest bid was submitted by the First National 
Bank of Delaware, Ohio. 
40,500 pore of Education of the Mingo Junction City School District, 
Jefferson yf Ohio, 4% school improvement bonds. Ten 


bids ranging ¢ rom $1,041 90 per $1,000 to $1,103.170503 per 
$1, 000. The highest bid was submitted by Saunders, Stiver & 
Cleveland, Ohio. 


41,000 The City of Cushing, Payne County, Okla. , 4% electric power and 
Tet Ox ee ee Se bonds of 1934. Four bids ranging from 
$995 to $1,040.65 per $1,000. The h “ty bid was 

ac ad pear by the Brown-Crummer Co., Wichita, 

16,000 pr ie / of Nowata, Nowata whiney A Okla., 4% water works bonds 

f 1934. et ‘bids ra gy $995 ‘per $1,000 to $1,038.60 
per $1,000. The highest d was submitted by the Brown- 
Crummer Co., Wichita, Kan. 
100,000 Hartsville Township, Darlington County, 8S. C., 4% community 
center betaine. bonds. One bid of $1,010. 50" per $1,000 was 
submitted by McAlister, Smith & Pate, Inc., Greenville, yA > te 
240,000 Ape a . ——_ Carolina, 1? sete hospital for the metre be 
g s ra 000 to $1,13 
$1, LOO. ae Thihest bi bid ‘was s submitted b by Goldman, 770 per 
ew York, N. Y. an 


41 000 City of 8 sh, Lane wrence Sounty'S . Dak., 4% waterworks 
bonds. Two bids of $1,006.10 per '$1.000 and $1,012.30 per 
$1,000. The er bid was submitted by Northwestern National 


Minneapolis, Minn 
58,000 South San Antonio Independent School District, Bexar Count 
Texas, 4% schoolhouse ads. series of 1934. One bid of $ 
A. ,000 was submitted by Russ Roe & Co., San Antonio, 


38,000 Town ‘of Kilmarnock, Va., 4% waterworks improvement bonds. 

Two bids of $1,009. 10 gt ‘$1 ~ and $1,031.95 per $1,000. The 

higher bid was submitted b y F. W. Craigie & Co., Richmond, Va. 

64,000 City of Snohomish, Wash., s al waterworks 4 4% bonds, 1934. 

Eight bide, ranging from $1,022.50 per $1,000 to $1 055.20 per 

$1,000. he highest bid was submitted by Seattle Trust & 
Savings a J Seattle, Wash. 

8,000 Town of West Union, Doddridge County, W. Va., 4% water- 

works revenue bonds. One bid of $1,000 per $1,000 was sub- 

maretee | by the Empire National Bank of Chorsburs. Clarksburg, 


V 
96,000 City of St. George, Washington mar pt Utah, 4% waterworks 
improvement revenue bonds. One bid of $1 ,000 per $1,000 was 
— for $20,000 par value by Bonk of St. Gearte, St.George, 
tah. 


Bank & Trust Co., 








News Items 


Florida—<Siate Supreme Court Ruling Paves Way for PWA 
Loans to Cities—An Associated Press dispatch from Talla- 
hassee to the Jacksonville “Times-Union” of Aug. 4 had the 
following to say in regard to a Supreme Court ruling which 
favors cities in this State: 

The Supreme Court gave 16 Florida municipalities today the legal right 
to borrow $1,006,600 from the Public Works Administration without sub- 
mitting repayment plans to a vote by property owners. 

The Court ruled the City of Miami, however, must have freeholders’ 
approval oefore borrowing $162,000 to rebuild a municipal athletic stadium. 

One of the other projects involved was jail improvements by Leon County 
(Tallahassee). ‘The other loans are for improvements of existing municipal 
water works and lighting plants. 

The Court said the Miami stadium case involved a pledge of rents and 
profits from a municipally-owned property, rather than revenues fro 
public utility erected to serve the public welfare in general. It also said 
the proposal included a lien upon the stadium property, which could not 
be executed without freeholders’ approval. 

Certificates will be issued by the municipalities and revenue from their 
utilities will be used to repay the PWA loans. Specific provisions were 
made that no tax revenues of the cities could be used for repayment. 


The issues approved were: , 

City of Miami, $330,000 for water works. 

City of Fort Myers, $129,000 for water works. 
City of St. Petersburg, $110,000 for hospital. 
City of Clearwater, $97,000 for water works. 

City of Sarasota, $77, 000 for water works. 

City of Vero Beach, $50, 000 for electric plant. 
City of Panama City, $50,000 for water works. 
City of Live Oak, $37, 0OO for water works. 

City of Homestead, $28, 000 for water works and light plant. 
City of Fort Lauderdale, $23,000 for water works. 
City of Moore Haven, $19, 000 for water works. 
City of Wauchula, $19, 000 for water works. 
Town of Dunnellon, $14.000 for water works. 
Leon County, $10, 000 for jail. 

City of Vero Beach, $10,000 for water works. 
City of Safety Harbor, $3,600 for water works. 


Kentucky—Cosmetics Tar Law Held Invalid—The cos- 
metics tax section of the 1936 “‘omnibus”’ tax bill was held 
unconstitutional on Aug. 3 by Judge William B. Ardery of 
the Franklin Cireuit Court, according to an Associated Press 
dispatch from Paris, Ky. J udge Ardery is said to have over- 
ruled the Commonwealth’s demurrer to a suit attacking the 
tax on the ground that it violated the Interstate Commerce 
clause of the Federal Constitution. The law had been 
attacked on the ground that the 20% levy on the invoice 
price, plus transportation costs, of cosmetics sold to Kentucky 
dealers was in violation of the Federal regulations. 


Massachusetts—Changes in List of Legal Investments— 
The following is the first bulletin issued Aug. 3 which amends 
the complete list of legal investments for savings banks, 
published in full in these columns recently—V. 143, p. 622: 


, Added to List of July 1, 1936 
Public Utilities— : 
As of July 1, 1936: 
Niagara Falls Power Co., Ist & ref. mtge. 314s, 1966. 
As of July 16, 1936: 
Narrangansett Electric Co. 1st mtge., series A, 3 Za8, 1966; 
Potomac Electric Power Co. 1st mtge. 34s, 19 
As of July 30, 1936: 
Bangor Hydro Electric Co. 1st mtge. 334s, 1966; 
Lowell Gas Light Co. lst mtge. 4 +48, 1 1966. 
Railroad Bonds— 


As of July 30, 1936: 
Chesapeake & Ohio Railway Co. ref. & impt. mtge., series E, 3}4s, 1996. 


Removed From List of July 1, 1936 


Bonds and Notes— 
Town of Stamford, Conn. 
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«= Long Island Lighting Co. Ist mtge. 5s, 1936 (matured); 
" Public Service ‘tic stat 


ref, mtge., series A, 6s, 1952, called Aug. 8, 1936; 
series B, 5s, 1958, called Aug. 8, 1936; 
ref, mtge., series OC, 54s, 1959, called Aug. 8, 1936. 
Old Colony Gas Co. ist mtge. 5s, 1961 (cs ed); 
well Gas t Co. lst mtge. 514s, 1947 (called). 

Street Railway s— 
Boston Elevated Railway Co. debenture 5s, 1937 (called): 
West End Street Railway Co. debenture 5s, 1936 (matured). 


New York State—Work Relief Policy for State Opposed— 
A recommendation that work relief should not be adopted as 
a permanent method of meeting the problem of large-scale 
unemployment was made to Governor Lehman in a report 
submitted on Aug. 9 by the Governor’s Commission on 
Unemployment. The report summarized the result of two 
years of research and was the seventh and last of a series 
submitted by the Commission, of which Major Allen Ward- 
well is Chairman. 

The report did not concern itself with the Works Progress 
Administration, which is a Federal affair, but it suggested 
that the problem be studied ‘against the day when the 
Federal Government may withdraw entirely from the field 
or launch a program involving State participation.” 

Pennsylvania—Relief Fund Plans Begin as _ Legislative 
Session Ends—The 14-week special session of the General As- 
sembly adjourned finally at 5:18 o’clock on the morning of 
Aug. 7, while the governmental officials settled down to the 
task of putting into effect legislation to provide $45,000,000 
for unemployment relief until next February and consumma- 
tion of a $5,500,000 program for social security, flood con- 
trol and elimination of fire hazards at State institutions. 
On Aug. 7 Governor Earle had before him for signature or 
veto 16 bills passed by the special session, which put through 
a total of 62 measures. Of these, five were proposed con- 
stitutional amendments, which do not require gubernatorial 
action but are held for re-submission to the next Legislature. 

We quote in part as follows from a Harrisburg dispatch 
to the Philadelphia “‘Inquirer’’ of Aug. 9 regarding the out- 
come of the session: 

Another factor in effecting a savings in the cost of relief was the suc- 
cessful fight of the Senate majority to force a reduction in administration 
expenditures. 

Although the administration expenses, now 13% per month, have been 
gradually declining, the Republican bloc of the Senate insisted the re- 
duction was not commensurate with the dwindling relief load. 

Cost Reduction Forced 

Accordingly, it forced through the General Assembly a program requir- 
ing the Democratic-controlled State Emergency Relief Board to cut the 
administration expense to 12%, beginning next month, and a 1% per month 
reduction thereafter until the amount reaches 8% in January. 

Since the $45,000,000 relief appropriation is expected to run out Jan- 
uary 31, the question of administration expenditures and provision of new 
unemployment assistance funds will be a knotty problem for the Legis- 
lature at the 1937 regular session. 

To finance his original program for relief and other items in his call, 
Earle proposed seven taxes to raise the required $80,650,000. They were: 

Increasing the gasoline tax from 4 to 5 cents to yield $12,000, ; 

Boosting the personal property tax from one to four mills for State pur- 
poses and lifting exemptions allowed stockholders and bondholders of 
Pennsylvania corporations to raise $40,000,000 


Imposing a graduated tax on chain stores $3 ,000 ,000. 
A 10% tax on liquor sold at State Stores, to be paid by the consumers 


$7,500,000. 

An electric current levy $5,000,000. 

Boosting the license fees upon heavier trucks and trailers $3,000,000. 

Increasing the corporate net income tax from 6 to 10% $10,150,000. 

Only three of his proposed levies were enacted into the final program, 
which became law today when the Governor cleaned up his desk by ap- 
proving all bills submitted to him by the Legislature. 

In the final compromise program the corporate net income tax, personal 
property, with the exemptions to Pennsylvania corporation restored, and 
the liquor tax were the only ones included. 

The compromise tax relief program enacted follows: 

Increase in the personal property tax, to yield $18,000,000. 

Ten per cent. liquor tax $7,500,000. 

Increase in the corporate net income tax from 6 to 10% $10,850,000. 

A 4% ad valorem tax on distilled liquor sold to the State Liquor Stores 
System $1,400,000. 

Increasing the utilities gros receipts tax from 14 to 20 mills $1,250,000. 

Extending the personal property tax to banks, trust companies and 
savings institutions $2,500,000. 

Extension of inheritance taxes $500,000. 

Corporate loans tax $3,000,000. 

The bulk of the taxes will fall heavily upon industry, belying the Gover- 
nor’s repeated charges that the Republican leadership has been trying to 
force taxation upon the average citizen. 

In fact, Gov. Earle, in proposing the gasoline, chain and electric current 
taxes, was directly attempting to ‘‘sock the market basket, the motorists 
and the home owner,’’ Republican leaders aver. 


Proposed Constitutional Amendment to Change Municipal 
Borrowing Limits—In the Aug. 4 issue of ‘‘Citizens’ Business,” 
a Philadelphia publication, the following article appeared 
dealing with a proposal to amend the State Constitution in 


relation to the borrowing powers of local units of the State: 

The islature has approved a proposed constitutional amendment that 
would make the following changes in the borrowing capacity of local gov- 
ernments in the State: (1) Philadelphia, which may now borrow up to 
10% of the assessed value of taxable real and personal prcpersy. could 
borrow up to 15% of the assessed valuation of taxable real property. (2) 
Allegheny County, which may now incur debt up to 7% (under certain con- 
ditions 10 %) of the assessed value of all taxable property: could borrow up 
to 10% (perhaps under certain conditions 1S fo of the assessed value of 
taxable real property. (3) Philadelphia, which may now deduct debt for 
a revenue-producing improvement as a charge against the borrowing 
ca ity if the improvement yields revenues in excess of operatin expenses 
sufficient to meet the interest and sinking fund charges on the debt, could 
deduct such debt to the extent that the revenues in excess of operating 
expenses met the interest and sinking fund charges. (4) Any county, aay, 
borough, township, or other municipality or incorporated district could 
borrow, in addition to all other borrowings, up to 3% to construct or com- 
plete sewage-treatment works. 
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OFFERINGS WANTED 
Arkansas—IIlinois—Missouri—Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 


ST. LOUIS TULSA 














Bond Proposals and Negotiations 
ALABAMA 


ALABAMA STATE BRIDGE CORPORATION (P. O. Montgomery), 
Ala.—PROPOSED PLAN FOR MODIFICATION OF BONDS—A letter 
was sent on Aug. 4 by the above named Corporation to the First National 
Bank of Montgomery, as Trustee, in which was outlined a ee ey S plan 
for the modification of the Corporation's bonds, calling upon the holders 
of these bonds to deposit the same under the terms of the modifying proposal. 

(The proposal is in full detail in the General Corporation and 
Investment News Department, on a preceding page of this issue.) 


DECATUR SCHOOL DISTRICT (P. O. Decatur), Ala.— WARRANT 
OFFERING—It is r rted that sealed bids will be received until noon 
on Aug. 15, by the Clerk of the Board of Education, for the purchase of a 

16, issue of 4% semi-ann. school warrants. Dated Aug. 15, 1936. 

ue from Jan. 15, 1937 to 1941. 


GADSDEN, Ala.—BOND SALE—The $34,000 issue of 5% coupon semi- 
ann. refunding bonds offered for sale on Aug. 11—V. 143, p. 954—was 
awarded to Marx & Co. of B ham, paying a premium of $75.00, 
equal to 100.23, a basis of about 4.96%. ated Sept. 1, 1936. Due 
from 1937 to 1951. 

GOODWATER, Ala.—BOND ELECTION—An election is said to be 


scheduled for Sept. 8 in order to vote on the proposed issuance of $11,000 
in 6% sanitary sewer bonds. 


LEEDS, Ala.—PWA ALLOTMENT—lIt is stated by the ny Clerk that 

the Public Works Administration has approved a loan of $49,000 and a 

nt of $40,091 for sewer system completion but he reports that no bonds 
ave been issued as yet. 

TUSCALOOSA, Ala.—BONDS VOTED—At the election held on Aug. 
3—V. 143, p. 625—the voters approved the issuance of the $110,000 in 
not to exceed 444% city hall, police station and jail construction bonds, 
according to the City Clerk. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 





























ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


EUDORA WESTERN DRAINAGE DISTRICT, Chicot County, Ark. 
BOND SUIT FILED—A suit for $266,000 principal and for interest all 
ast due on bonds of the above district, was filed in Federal Court at Little 
ock recently by three bondholders, according to report. The bonds are 
said to be part of the district’s outstanding indebtedness of $648,000, on a 
bond issue of $585,000 made April 2, 1923, and an issue of $100,000 made 
on Aug. 1, 1925. This district has been in receivership since December, 
1931, when it was sued for $41,000 in past due principal and interest by the 
Franklin American Trust Co., St. Louis. 


STUTTGART, Ark.—PWA ALLOTMENT—lIt is stated by the City 
Clerk that the Public Works Administration has approved a ene of $61 ,000 
and a loan of $75,000 for street improvement purposes. e also reports 
that the loan will be secured by the $75,000 4% street improvement bonds 
approved by the voters last October and upheld as to validity by the State 
Supreme Court on June 8, 1936, as noted here. Denom. $500. Dated 
Nov. 1, 1935. Due from Nov. 1, 1938 to 1949 incl. 


| CALIFORNIA MUNICIPALS 


$5,000 Long Beach Park & Playground 
5’s 6-1-52 @ 3.45% 


Boothe Gillette & CQ, 


634 SOUTH SPRING ST. LOS ANGELES TELETYPE LA 566 
MEMBER LOS ANGELES STOCK EXCHANGE 
































California Municipals 


DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 


CALIFORNIA 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND OF- 
FERING—The County Clerk will receive bids until] 2 p.m. Sept. 1] for the 
purchase of the following school district bonds: $30,000 Grant School 
District bonds, $23,000 Nietos School District bonds, and $20,000 
Alameda School District bonds. 

LOS ANGELES COUNTY FLOOD CONTROL DIstRIC et (P. So. 


Los Angeles), Calif.—-BOND OFFERING—Sealed bids will receiv 
until 2 p. m. on Aug. 18, by L. E. Lampton, County, Clerk for the purchase 
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of a $5,594,000 issue of 5% flood control bonds. Denom. $1,000. Dated 
July 2' 1924. Due on July 2 as follows: $200,000, 1937 to 1958. and 
$199,000 from 1959 to 1964, allincl. Prin. and int.(J.& J.2) pay. in lawful 
money of the United States, at the office of the County Treasurer in Los 

les. The bonds will be sold for cash only and at not less than par 
and accrued int. No bid will be considered at a lower rate of interest 
than 5%. The l approving opinion of O'Melveny, Tuller & Myers 
of Los Angeles, ll be furnished to the successful bidder. A certified 
check for 3% of the amount of the bonds, payable to the order of the 
the Board of Supervisors, must accompany each bid. 

(This report supplements the offering notice given in these columns 
recently—V. 143, p. 955.) 

The following information is furnished with the offering notice: 

The assessed valuation of taxable real pro yinsaid Los Angeles County 
Flood Control District for the year 1936 is $1,978,062,260, and the amount 
of bonds previously issued and now openetns is $25,589,125. 

The les County Flood Control District contains an area of 
approximately 1,722,880 acres. 


MONTEREY COUNTY (P. O. Salinas), Calif.—BOND OFFERING— 
The County Clerk will receive bids until Aug. 20 for the purchase of $12,500 
school building bonds issued by Santa Rita School District. 


NEWPORT BEACH, Calif.—BOND ELECTION—A special city elec- 
tion has been ordered for Aug. 18 at which a pro 1 to issue $300,000 
sewage disposal plant and water main bonds will be submitted to the 
voters. 


SAN DIEGO COUNT) (P. O. San Diego), Calif.—BOND OFFERING 
—Sealed bids will be received by J. B. McLees, County Clerk, until 11 a.m. 
on Aug. 17, for the purchase of a $10,000 issue of Pauma School District 
bonds. Int. rate is not to exceed 5%, payable J. & J. Denom. $500. 
Dated July 27, 1936. Due $1,000 from July 27, 1938 to 1947,incl. Prin. 
and int. payable in lawful money at the County Treasurer's office. A 
certified check for 3%, payable to the Chairman of the Board of Super- 
visors, must accompany the bid. 


SAN DIEGO COUNTY (P.O. San Diego), Calif.—BOND SALE— 
The $28,000 Cajon Valley Union School District bonds offered on Aug. 3— 
V. 143, p. 797—were awarded to Miller, Hall & Co. of San Diego at a 
—— of $186, equal to 100.664, for 44s, a basis of about 4.44%. Dated 

uly 13, 19386. Due July 13, 1950. 


SANTA BARBARA, Calif.— BOND AWARD DEFERRED—\It is stated 
by Walter B. Mcintosh, City Clerk, that the award of the $21,000 not 
to exceed 6% semi-ann. tennis court bonds, previously scheduled for Aug. 10 
—V. 143, p. 955—will be made on Aug. 15. WwWated Aug. 15, 1936. Due 
from Aug. 15, 1937 to 1947. 


SEMITROPIC SCHOOL DISTRICT, Calif.—-BONDS VOTED—The 
voor. of the district on July 29 approved a proposed $18,000 school building 
nd issue. 


Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MON'1 ANA 
NEW MEXICO — WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 15 


COLORADO 


ALAMOSA, Colo.—BOND OPTION GRANTED—Coughlin, McCabe & 
Co. of Wenver nave been granted an oOyvion on an issue or $6u,VUU0 re- 
funding and Works Progress Administration project bonas. 


CANON CITY, Colo.— BOND SALE—The $75,000 coupon Paving Dis- 
trict No. 5 bonds offered on July 30—V. 143, p. 626—were awarded to 
Guy U. Hardy and Ralph J. Wann, of Canon City, on a bid of 95 for 5s, 
a basis of about 5.60%. Denom. $500 and $1,000. Dated Aug. 1, 1936. 
en payable Feb, 1 and Aug. 1. Due Aug. 1, 1947; optional at any 
time. 


CANON CITY, Colo.— BON DSALE—An issue of $25,000 5% bonds was 
sold recently to Amos Sudler & Co. of Denver at a price of 95. 


COLORADO, State of—TREASURY SHOWS BALANCE OF $18,- 
000 ,000—-Coloradans dumped a total of $46,393,251.38 in their official 
State cash register during tne fiscal year ending July 1, and spent $35,145,- 
347.41 leaving a balance of $18,861,983.42, Joseph M. Wood, public ex- 
aminer, reported recently to State Auditor Homer F, Bedford. 

Included in the balance was $10,000,000 worth of highway revenue 
anticipation warrants as well as Federal aid money designed for highway 
construction in the State. 

Receipts for the fiscal year were: Balance July 1, 1935, $7,613,979.45; 
collections from taxes, $3,884,189.21; collections from boards and com- 
missions, $30,974,596.52; collections from State institutions, $757,879.20: 
collections from U. 8S. Treasury (road funds), $5,792,181.35, and mis- 
cellaneous collections, $4,984,505.10. 


DENVER, Colo.—BOND CALL—It is reported that various storm sewer 
district, sanitary sewer district, surfacing district, improvement district, 
alley paving district and street paving district bonds are being called for 
payment at the City Treasurer's office on Aug. 31, or, on 10 days’ notice 
before the expiration of this call, at the Bankers Trust Co.in N. Y. City. 


CONNECTICUT 


NEW BRITAIN, Conn.—NOTE OFFERING-W. H. Judd, President 
of the Board of Finance and Taxation, will receive bids until 11:30 a. m. 
Daylight Saving Time) Aug. 21 for the purchase at not less than par of 
125,000 coupon tax anticipation notes. Bidders are to name rate of 
interest, in a multiple of 4%. Denom. $5,000. Dated Aug. 1, 1936. 
Prin. and semi-ann. int. Jan. 1 and July 1 payable at the First National 
Bank of Boston or at the New Britain National Bank, at holders’ option. 
Due $25,000 yearly on July 1 from 1937 to 1941. 
we Notes will be engraved under the supervision of and authenticated as to 
genuineness by The First National Bank of Boston; their legality will be 
approved by Storey, Thorndike, Palmer & Dodge, whose opinion will be 
furnished the purchaser. The original opinion and complete transcript of 
proceedings covering all details required in the proper issuance of these notes 
will be b saan with The First National Bank of Boston where they may be 
inspected. 
Bonds will be delivered to the purchaser on or about Aug. 31, at The First 
National Bank of Boston, 17 Court St., Boston. 


Debt Statement, Aug. 3, 1936 


Chairman o 








fp 




















Assessed valuation (last completed grand list).........--.--- $118,742,459 
Bee DONG SHS Hs CP eilacb ddcwwinb oe chikinnedddduumarotk 5,937,123 
a ee ee, rr. eweeenbonneaedeo 6,241,000 
Water bonds, included in total debt...................---- 1,190,000 
Subway bonds, included in total debt_.__.............----~- 411,000 
Sinking fund, not including water or subway sinking funds- --. 289,886 
Short-term debt, serial notes due within 5 years........---- 40,000 


Tax levy 1936, $2,742,149; uncollected Aug. 1, 1936, $466,358. 

Tax levy 1935, $2,644,595; uncollected Aug. 1, 1936, $249,689. 

Tax levy 1934, $2,655,370; uncollected Aug. 1, 1936, $181,971. 

Population, 68,128. 

Note—The above described notes are issued pursuant to No. 405 of the 
Special Acts of 1907 and No. 44 of the Special Acts of 1933, and all taxable 
property in the city is subject to the levy of unlimited ad valorem taxes to 
pay the same. 


FLORIDA 


BALLEAIR, Fla.—STATE SUPREME COURT RULES ON VALIDITY 
OF OUTSTANDING BONDS—We quote in part as follows from an Asso- 
ciated Press dispatch out of Tallahassee on Aug. 5: 

‘‘The Supreme Court said today municipal bonds issued ‘primarily to 
benefit the property of a corporation or chartered company’ are void insofar 
as they are a charge against the municiplaity. 
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FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 
Orlando 


Tampa Miami 


LEEDY, WHEELER & CO. 


Olar-lalelewa a FP Jacksonville, Fla. 


Bell System Teletype 


Ortando ]1 























Jacksonville No. 96 























FLORIDA 


‘It reversed in part a Pinellas court decree which validated a $1,049,000 
bond issue planned by the City of Belleair for use in refunding five out- 
standing issues, which originally totaled $1,279,700. 

‘The decision upheld the lower court decree insofar as it affected issues of 
$110,000 and $50,000, dated 1925 and 1927, but reversed a decree as to 
ocr issues totaling $1,119,700. Some payments have been made on the 

nds. 

‘‘Taxpayers contended the issues totaling $1,119,700 were not used for 
— purposes, but went ee, to the benefit of the Belleair Estates, 

nc., and the Bellevue-Griswold Hotel Co. 

“The court siad it appeared a $300,000 issue, dated 1924, was used to 
improve the waterfront of the hotel property, that it was voted by 10 per- 
sons, all of whom were employees of the hotel. There were 26 persons on 
the tax roll at the time. 

“Two 1925 issues, totaling $819,700 were used in construction, grading, 
and paving the streets in Belleair Estates, a subdivision.”’ 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 8 

. O. Penascola), Fla.—BOND OFFERING—J. H. Varnum, Superin- 
tendent of the County Board of Public Instruction, will receive bids until 
10 a. m. Sept. 1 for the purchase of $30,000 4% school bonds. Denom. 
$500. Dated Nov. 1, 1936. Prin. and seni-ann. int. (Apr. 30 & Oct. 31) 
payable at the Escambia County depository of school funds or at the 
Central Hanover Bank & Trust Co. of New York. Due $1,000 yearly 
on Oct. 31 from 1937 to 1964, and $2,000 Oct. 31, 1965. 


FLORIDA, State of—TAX LEVY SET AT 24% MILLS—Governor 
Sholtz fixed the State tax levy at 2% mills, reducing it 3 mills from the 
1935-1936 levy, according to an Associated Press dispatch from Tallahassee 
on Aug. 5. It is said that 1 mill represents about $375,000 tax on real 
estate in Florida. The reduction, the Governor said, was made possible 
because there are balances in various funds supported by direct ad valorem 
taxation. The new tax levy is reported to be the lowest in the history of 


| GEORGIA 


COLUMBUS, Ga.—BOND ELECTION—An election will be held on 
Oct. 31, it is said, in order to vote on the issuance of $160,000 in bonds, 
divided as follows: $55,000 swimming pool; $45,000 school; $30,000 sewer, 
and $30,000 street bonds. 


HAPEVILLE, Ga.—BOND ELECT ON—It is reported that an election 
will be held on Sept. 9 in order to vote on the issuance of $35,000 in sewer, 
water and park bonds 

WRIGHTSVILLE, Ga.—BONDS VOTED—At the election held on 
July 29—V. 143, p. 626—the voters are said to have approved the issuance 
of the $15,000 in street paving bonds. 


IDAHO 


BLACKFOOT, Idaho—BONU OFFERING—Sealed bids will be re- 
ceived until 8 p. m. on Aug. 25, by R. L. Osborn, City Clerk, for the pur- 
chase of a $46,000 issue of coupon refunding bonds. Interest rate is not 
to exceed 6%, payable J. & J. Denom. $1,000. Dated July 1, 1936. 
‘The bonds shall be payable on an annual amortization plan, in 2 to 20 
years from and after the date of issue. The last five maturities of said 
bonds are to be redeemable at the pleasure of the city on July 1, 1901, or 
on any interest paying aate thereafter. Prin. and int. payable at the City 
Treasurer's office or at the Idaho Bank & Trust Co., Blackfoot. The 
bonds will not be sold for less than par and accrued interest. The ap- 
proving opinion of vershing, Nye, Bosworth & Lick, of Denver, will be 
furnished. A certified check for 5% of the amount bid, payable to the 
city, is required. 

CALDWELL, Idaho—BONDS VOTED—At the election held on July 30 
—V. 143, p. 467—the voters are said to have approved the issuance of 
the $45,000 in bridge construction bonds. 


MONTPELIER, Idaho—BONDS NOT SOLD—The $56,000 issue of not 
to exceed 4% coupon semi-annual water works improvement bonds offered 
on Aug. 6—V. 143, p, 626—was not sold as no bids were received, according 
to the City Clerk. Dated July 1, 1936. Due from July 1, 1938 to 1956. 


RIGBY, Idaho—BOND OFFERING—Sealed bids will be received unti 
8 p. m. on Aug. 31 by the City Clerk for the purchase of a $15,000 issue 
of water works refunding bonds. A certified check for 5% of the bid, 
payable to the City Treasurer, is required. 

UCON, Idaho—BOND SALE DETAILS—tThe Chairman of the Village 
Board reports that the $7,500 funding bonds purchased by the American 
National Bank of Idaho Falls, at par, as noted here—V. 143, p. 626— 
bear int. at 7% and will mature in 10 yearly payments. 


WEISER INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Weiser), Idaho—sbOND SALE—The $22,000 bonds offered on Aug. 10 
—V. 143, pp. 626 and 798—were awarded to the Idaho First National 
Bank, of Boise, and Sudler, Wegener & Co., Inc., of Boise, jointly, as 
34s, at a premium of $100, equal to 100.454. Dated July 1, 1936. Pay- 
able on the amortization plan over a period of 20 years. Richards & Blum 
of Spokane, submitted the next high bid, a premium of $58.50 for 3 \s. 


ILLINOIS 


BUCK TOWNSHIP (P. O. Redmon, IIl.—BONDS SOLD—It is stated 
by the Town Clerk, that $30,000 road improvement bonds have been pur- 
chased by the H. C. Speer & Sons Co. of Chicago. 


CHAMPAIGN, ILL.—BOND ELECTION—A referendum is to be held 
on Aug. 24 at which the voters will decide whether or not the city is to 
issue $25,000 city building bonds. 


CHICAGO, IIll.—PROPOSED WARRANT ISSUE HELD UP—lIt is 
reported that the proposed $6,000,000 issue of warrant.which were to have 
been sold to provide relief funds has been rejected by Chapman & Cutler, 
municipal bond attorneys of Chicago, who have expressed the opinion that 
the legality of the warrants is questionable. It is believed that measures 
will be taken to overcome the objections of the said attorneys. 


COLLINSVILLE, Ill.—BONDS AUTHORIZED—The City Council is 
reported to have approved recently a resolution providing for the issuance 
of $115.383 in funding bonds. 














Volume 143 Financial 


COOK COUNTY SCHOOL DISTRICT NO. 69 (r. O. Niles Center), 
Ill.—REFUNDING PLAN OFFERED BY DISTRICT—The Board of Edu- 
cation of Cook County, School District No. 69. at a moots oe June 26, 
approved a plan for refunding of bonds issued by the District and has 


appemees . B. Vick and Co. Refunding Agent. 
t is pro to issue a total of $165,500 new bonds to be dated Oct. 1, 
1936 and due Oct. 1, 1956 to be made optional in serial installments on or 


after Oct. 1 of the years 1940 to 1954 inclusive. $10,000 of this amount 
will constitute new 4% % bonds, proceeds to used to pay interest up to 
Oct. 1, 1936. Holders of — due bonds will receive cash for their bonds 
and interest when and if the Plan is declared operative. The holders of 
the several issues of bonds maturing after Oct 1, 1936 are asked to accept 
new Refundi bonds with the same interest rate as the old with the ex- 
ception of the $17,500 par value 6% bonds, the holders of which are asked 
to accept 4% % bonds. 

For the purpose of providing for the payment of principal of and interest 
upon these Refunding bonds as they respectively become due an ordinance 
will be to provide for the levy and collection of a direct annual tax 
upon all the taxable property within the School District in such amounts 
> = assure prompt payment of interest and orderly retirement of prin- 

pal. 

Money available from current tax levies and also funds available from 
uncollected taxes levied for prior yore for paymene of bonds and (or) in- 
terest coupons that have been paid or refun , after payment of all war- 
rants that may have been issued in anticipation of such taxes, shall be 
deposited in the depositary bank of the School District in a special] account 
designated as *‘Refunding Bond, Series of 1936, and Interest Sinking Fund 
Account of School District No. 69, Cook County, Illinois.’’ Money in 
the re Fund Account shall be used first for payment of interest on 
the Refunding bonds. After setting aside a sum of money equal to the 
amount of interest that will accrue on said Refunding bonds within the 
next 12 months’ period, the Treasurer of the School District shall, from 
time to time, call the prover bonds for payment. 

The plan is to be declared operative upon receipt of approvals or tenders 
for exchange of 85% of the gaye! outstanding bonds or such lesser 
a ge Sw be agreed upon by the Refunding Agent and the Board 


HIGHLAND PARK PARK DISTRICT, Ill.—BOND SALE—The 
Park District of Highland Park at public sale on Aug. ]1 awarded an issue 
of $20,000 general obligation bonds to Lewis, Pickett & Co., Chicago, on 
their bid of $1,198 premium for 34% bonds. This bid equals 105.99 
about a 2.45% basis for 8 1-3-year average bonds., « 


MOLINE, Ill.—BOND SALE—The city has sold $122,000 3% Sablic 
benefit refunding bonds, issued to retire outstanding 6% debt, to the 
14 — Corp. of Davenport. Dated July 15, 1936. Due July 15, 


OAKLAWN, Ill.—BONDS DEFEATED—The voters are said to have 
eeees Soswmaly a proposal to issue $195,000 in 444 % sanitary sewer and 


OAK PARK, I11.—BOND SALE—It is stated by G. A. Lindberg, Secre- 
tary of the Board of Park Commissioners, that $23,500 comfort station 
bonds were sold in May to the Suburban Trust & Savings Bank, of Oak Park. 


SCOTT COUNTY ROAD DISTRICT NO. 4 (P. O. Winchester), 
Ill.— BONDS SOLD—It is stated by Bert Mills, County Clerk, that $300,- 
000 road bonds have been sold as 3 \s. 


7 SE 
SPRINGFIELD, Ill.—BOND OFFERING POSTPONED—In connection 
with the sale scheduled for Aug. 17, of the $8,000,000 issue of 3, 3% and 
34% coupon electric revenue bonds, notice of which was given in these 
columns—-V. 143, p. 956—it is stated that the Mayor and Commissioners 
have directed Ray E. Simmons, City Comptroller, to advise bidders that 
the offering has been postponed until after an election has been held in 
order to let the voters pass on the proposed acquisition by the city of the 
electric and heating properties of the Central Illinois Light Co. 


VIENNA, Ill.—BONDS SOLD—B. 8. Gray, City Clerk, states that 
$12,500 water system bonds have been purchased by a local bank. 


WESTFIELD, Ill.—BOND SALE—A $3,000 issue of 4% % semi-annual! 
road bonds approved by the voters at an election held on July 11 was 
purchased by the First National Bank of Casey, according to the Town 
Clerk. Dated Aug. 1, 1936. Due $1,000 from 1937 to 1939. 


WILLIAMSON COUNTY (P. O. Marion), Ill.—BOND SALE DE- 
TAILS—In connection with the sale of the $170,000 refunding bonds to 
Seipp, Princell & Co. of Chi as reported in these columns early in July 
—V. 143, p. 146—we are now inform that the bonds bear interest at 5%, 
payable J. & J. Denom. $1,000. Dated July 1, 1936. Due on July 1, 
1956; optional on July 1 as follows: $5,000, 1938 to 1944; $10,000, 1945 
to 1953, and $15,000, 1954 to 1956. Principal and interest payable at the 
Continental Bank & Trust Co., Chicago. Approving opinion by Chapman 


& Cutler of Chicago. 
INDIANA 


EAST CHICAGO, IND.—BOND OFFERING—M. A. McCormick, City 
Controller, will receive bids ubtil 2 p.m. Aug. 24 for the purchase at not less 
than par of $160,000 municipal building bonds. Bidders are to name rate 
of interest, in a multiple of 4%. Denom. $1,000. Dated March 1, 1936. 
Interest payable Jan. 1 and July 1. Due $8,000 yearly on Jan. 1 from 
1938 to 1957, incl. Certified check for $1,000, payable to the city, re- 
quired. Approving opinion of Matson, Ross, McCord & Clifford of 
Indianapolis, will be furnished by the city. 


GEORGETOWN TOWNSHIP (P. O. Georgetown), Ind.—BONDS 
SOLD—lIt is stated by Virgil Summers, Trustee, that the $10,800 school 
bonds offered on April 10, as noted here, Were purchased by the George- 
town State Bank, as 4s, for a premium of $214.95, equal to 101.99, a basis 
of about 3.71%. Dated April 10, 1936. Due $360 each six months from 
July 1, 1937, to Jan. 1, 1952, incl. 


INDIANAPOLIS, Ind.—LOAN OFFERING—Walter C. Boetcher, City 
Controller, will receive bids until 11 a. m., Aug. 18 for the purchase of the 
following temporary loans: 
$500,000 loan, payable from current revenues, interest not to exceed 6%. 

125,000 loan for use of Board of Health, interest not to exceed 6%. 

Notes are payable in 79 days. 

LOAN OFFERING—The City Controller will also receive bids until 
1l a. m, Aug. 27 for the purchase of a temporary loan of $100,000, for the 
benefit of the Sanitary District of Indianapolis, designated Sanitary 
Maintenance and General Expense Fund relief. Int. is not to exceed 6%. 
Of the notes $50,000 will be dated wont. 1 1936 and the balance Oct. 1, 1936. 
All will mature Nov. 20, 1936, payable at the City Treasurer's office. 


JACKSON TOWNSHIP SCHOOL TOWNSHIP (P. O. Charlottes- 
ville, R. F. D. No. 1), Ind.—BOND SALE—The $4,000 issue of 3%% 
semi-annual school bonds offered for sale on Aug. 7—V. 143, p. 627—was 
awarded to McNurlen & Huncilman of Indianapolis, paying a premium of 
$130.50, equal to 103.26, a basis of about 2.90%. ated July 30, 1936. 
Due from Dec. 15, 1938 to 1945, incl. 


JONESBORO SCHOOL TOWN, Ind.—BOND SALE—The $5,500 
coupon school funding bonds offered on July 15—V. 143, p. 146—were sold 
on July 24 to the First National Bank of Marion as 5s at a premium of 
$304.75, equal to 105.54, a basis of about 4.50%. Denom. $500. Dated 
July 1, 1936. Interest payable Jan. 1 and July 1. Due $500 each six 
months from July 1, 1940 to July 1, 1945, inclusive. 


KOKOMO, Ind.—WARRANT SALE—The $70,000 time warrants 
offered on Aug. 12 were awarded to the Union Bank & Trust Co. of Kokomo 
at 1% interest, plus a $10 premium. The Indianapoiis Bond & Share 
Corp. bid for 14s at a premium of $16.50. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE DE- 
FERRED—Joseph E. Finerty, County Auditor, states that the offering of 
$47,000 not to exceed 4% interest bridge bonds scheduled for Aug. 11 has 
been postponed due to the present inability of the county to obtain a legal 
opinion on the issue. 


LINTON SCHOOL TOWNSHIP (P. O. Terre Haute), Ind.—BOND 
SALE—The $9,000 4% coupon school building bonds offered on Aug. 10— 
V. 143, p. 627—were awarded to Charles G. Pickett of Indianapolis at 
a premium of $540, equal to 106, a basis of about 2.65%. Denom. $500. 
Dated July 15. 1936. Int. payable Jan. 15 and July 15. Due &500 each 
six months from Jan. 15, 1937, to July 15, 1945, inel. 
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MITCHELL SCHOOL CITY, Ind.—BOND SALE—The $4,000 4% % 
coupon heating plant bonds offered on Aug. 10-—-V. 143, p. 798—-were 
awarded to McNurlen & Huncilman of Indianapolis at a premium of 
$136.25, equal to 103.406, a basis of about 3.62%. Dated July 1, 1936. 
Due $500 on Jan. 1 and July 1 from 1938 to 1947 incl. 


PIKE COUNTY (P. O. Petersburg), Ind.—NOTE OFFERING— 
County Auditor will receive bids until 10 a. m. Aug. 17 for the purchase of 
$25,000 tax anticipation notes. 


RUSHVILLE, Ind.—BOND SALE—The $16,421.34 coupon judgment 
funding bonds offered on Aug. 7—V. 143, p. 798—were awarded to the 
City Securities Corp. of Indianapolis as 2s, at a premium of $33, equal to 
100.201, a basis of about 1.93%. The Rushville National Bank, Rush 
ville, offered a premium of $65.69 for 24%s. Dated Aug. 15, 1936. Due 
as follows: $1,421.34 July 1, 1937, and $1,500 on Jan. 1 and July 1 in each 
of the years from 1938 to 1942. 


SPEEDWAY SCHOOL TOWN, Ind.—BOND OFFERING—The Board 
of Trustees will receive bids until 7:30 p. m. Aug. 20 for the purchase at 
not less than par of $56,000 414 Zo school building bonds. Denom. $500. 
Dated Aug. 20, 1936. Principal and semi-annual interest (Jan. 15 and 
July 15) payable at the Speedway State Bank, Speedway. Due each six 
months as follows: $500 from July 5, 1937 to am ( 5, 1940; $1,000 from Jan. 
5, 1941 to July 5, 1942; $1,500 from Jan. 5, 1943 to Jan. 5, 1945, and 
$2,000 July 5, 1945 to Jan. 5, 1955, and $1,000 July 5, 1955. 


WABASH, Ind.—BOND SALE—The $33,900 4% coupon — and 
fire equipment bonds offered on Aug. 8—V. 143, D. 798—were awarded to 
the First National Bank of Wabash at a premium of $2,973.73, equal to 
108.772, a basis of about 3.02%. Dated Aug. 8, 1936. Due $847.50 each 
six months over a 20-year period. 
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IOWA 


BUENA VISTA COUNTY (P. O. Storm Lake), lowa—BOND OFFER- 
ING—It is stated that bids will be received until Sept. 3, by the County 
Treasurer, for the purchase of a $400,000 issue of primary road bonds. 


CALHOUN COUNTY (P. O. Rockwell City), lowa—BOND OFFER- 
ING—It is reported by the State Highway Commission that bids will be 
ronstved until Sept. 4, for the purchase of a $400,000 issue of primary road 

nds. 


CENTRAL CITY SCHOOL DISTRICT, Ilowa—BOND SALE—On 
Aug. 3 the School Board sold $38,000 refunding bonds as 3 %s at a premium 
of $256, equal to 100.673. 


CHEROKEE COUNTY (P. O. Cherokee), lowa—BOND OFFERING 
—It is reported by the State Highway Commission that bids will be received 
until Sept. 2, for the purchase of a $500,000 issue of primary road bonds. 


EAGLE GROVE, Ilowa—PRICE PAID—It is now reported by the City 
Clerk that the $39,000 water works bonds purchased by the Carleton D. 
Beh Co. of Des Moines, as 2%s, as noted in these columns—V. 143, PD. 
956—were purchased at a price of 100.615, a basis of about 2.69%. ue 
from 1938 to 1956. 


FREMONT COUNTY (P. O. Sidney), lowa—CERTIFICATE OFFER- 
ING—C. C. Case, County Treasurer, will receive bids until 2 p. m. Aug. 26 
for the purchase of $40.000 anticipation road certificates. Denom. $1,000. 
Due $20,000 on Dec. 31 in 1937 and 1938. 


GALVA, Ilowa—BONDS REJECTED—The voters at a recent election 
ete approval of a proposed bond issue of $12,000 for a community 
uilding. 


GOWRIE, lowa—BOND INJUNCTION DENIED—A district court 
injunction was denied recently in a suit to have the above town restrained 
from refunding a $74,500 issue of municipal lighting plant bonds that was 
floated in December, 1934. 


GRAETTINGER, lowa—PRICE PAID—It is reported by the Town 
Clerk that the $6,000 2% % semi-ann. water works bonds purchased by 
the Graettinger State Bank, as noted here recently—V. 143, p. 956——were 
sold for a premium of $40, equal to 100.666, a basis of about 2.64%. 


HARLAN, lowa—BOND OFFERING—L. D. Billings, Secretary of the 
Board of Trustees of the Light and Power Plant, will receive bids until 
8 p.m. Aug. 20 for the purchase of the following bonds: 
$56,000 electric light bonds, constituting a lien on new plant and engine, 

and subject to $32,000 revenue bonds already outstanding. Due 
$5,000 each six months beginning March 1, 1944; callable on 30 
days’ notice. ‘ 

23,000 electric bonds, liens on new plant and engine, subject to $32,000 
outstanding revenue bonds and $56,000 issue offered at the same 
time. Due $5,000 each six months beginning Sept. 1, 1949; callable 
on 30 days’ notice. 

Certified check for 5% required. 


HUMBOLDT COUNTY (P. O. Dakota City), lowa—CERTIFICATE 
OFFERING—Thomas B. Byrne, County Treasurer, will receive bids until 
10 a. m. Aug. 18 for the purchase of $23,000 secondary road anticipation 
certificates of indebtedness, maturing Dec. 31, 1937. 


HUMBOLDT COUNTY (P. O. Dakota City), lowa—BOND OFFER- 
ING—It is reported by the State Highway Commission that bids will be 
received until Sept. 4, for the purchase of a $400,000 issue of primary road 
bonds. 


LOUISA COUNTY (P. O. Wapelio), lowa—BOND ELECTION—An 
election has been called for Sept. 1 at which a proposal to issue $13,750 jail 
construction bonds. 


OGDEN, lowa—BONDS TO BE SOLD—It is reported by D. O. Clark: 
Town Clerk, that the $64,000 municipal electric light and power plant bond 
mentioned in these columns last June—V. 142, p. 4218—will be taken by 
the contractors. A loanin like amount has been approved by the Public 
Works Administion. 


POCAHONTAS COUNTY 
OFFERING—It is reported by the State Highwa 
be received until Sept. 3, for the purchase of a 
road bonds. 


SIOUX CITY, lowa—BOND OFF ERING—It is stated by C. A. Carlson, 
City Treasurer, that he will receive both sealed and open bids at 2 p. m. 
on Aug. 26 for the purchase of two issues of bonds aggregating $380,000, 
divided as follows: : 
$315,000 flood protection bonds. Due on July 1 as follows: $16,000, 

1938 to 1945, and $17,000, 1946 to 1956, all incl. 
65,000 improvement bonds. Due on Nov. 1 as follows: $15,000, 1938; 
20,000, 1939, and $30,000 in 1940. 

Denom. $1,000. Dated July 1, 1936. Bidders to name the rate of 
interest. Bids wil! be received on the separate issues or collectively. 
Prin. and int. payable at the City Treasurer's office. The approving 
opinion of Chapman & Cutler of Chicago will be furnished. A certified 
check for 2% must accompany the bid. 


WAUKON SCHOOL DISTRICT, lowa—BONDS DEFEATED—The 
voters of the District on Aug. 4 voted down proposal to issue $28,000 school 
building bonds. The vote was 311 ‘‘for’’ to 243 “‘against,’’ but 60% 
majority was required for approval. 
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KANSAS 


ABILENE, Kan.—BOND ELECTION—On Aug. 25 the city will hold 
an —- at which the voters will pass on the question of issuing $40,000 
par . 


AUGUSTA, Kan.—BOND OFFERING—W. W. Gron, City Clerk, will 
receive bids until 8 p.m. Aug. 17 =: the purchase of $70,000 2% internal 
impt. —_ Denom. $1, ated Aug. 1936. Due in from 
2 to 10 Certified check for 2% ‘of bid, Te ahi to the City Treasurer, 
rea ; 


Prin. and semi-ann. int. ba ayable at the State Treasurer's officein Topeka, 
The approving opinion of Elcock & Martin, of Wichita, ‘will be furnished. 


HARD PAN DISTRICT (P. O. Burlington), Kan.—BONDS SOLD— 
The District Clerk reports that $3,000 school bonds have been purchased 
by the State Tax Commission. 


HILLSBORO SCHOOL DISTRICT, Kan.—BONDS VOTED—The 
District recently voted the issuance of $60, QUO school building bonds. 


KANSAS (State of)— WARRANTS OFFERED PUBLICLY—Public of- 
fi was made on Aug. 12 by Charles H. Newton & Co., Inc. of $842,000 
4% venue Anticipation Warrants, Series A, p ased from the Recon- 
struction Finance Corporation. The warrants, which are dated A bbe 
1934, are priced to yield from 2.50 to 2.65% for maturities ranging 
1946 to 1949. They are exempt 1 all present Federal income eames, 


MORAN SCHOOL DISTRIC Kan.—BONDS VOTED—A $30,000 
bond issue for construction of a Le.” building and gymnasium was ap- 
proved at a recent election. 


NEOSHO RAPIDS RURAL HIGH SCHOOL DISTRICT, JOINT 
NO. 3, LYONS AND COFFEY COUNTIES (P. O. Neosho Rapids), 
Kan.—-BOND OFFERING—Mabel V. Jacob, District vores will receive 
bids until 2 p. m. Aug. 20 for the purchase of $23, 000 2 coupon general 
obligation bonds. Denom. $1,000. Dated Aug. 15, 1 $6. Int. payable 
Feb. 15 and Aug. 15. Due $2,000 nw on Aug. 15 from 1938 to 1948, 
and oi 000. Aug. 15, 1949. Certified check for 2% of amount of bid 
requir 


PHILLIPSBURG, Kan.—BONDS SOLD—It is stated by the City Clerk 
that $17,000 community hall bonds that were authorized recently, have 
been purchased by a local bank. 


ROOKS COUNTY (P. O. Stockton), Kan.—BOND OFFERING— 
C. F. Reed, Chairman of the Board of County Commissioners, will receive 
bids until 10 a. m. Aug. 19 for the parcoane ot 5,000 2%% public oaaine- 
ance bonds. Denom. $500. Dated July 936. Due $1,000 yearly 
oo uly 1 om 1937. to 1941, incl. Contltion’ check for 2% of amount of 


STRONG CITY, Kan.—BOND ELECTION—An election is to 
held on Aug. 18 for the purpose of voting on the question of issuing $20, 000 
water works bonds. 


SYLVIA, Kan.—BONDS VOTED—A $21,000 bond issue for con- 
struction of a water works system was approved by the voters at a recent 
election. 

WALLACE, Kan.—BOND ELECTION—tThe city will hold an election 
on A 17 for the p of voting on the question of issuing $14,000 
bonds or construction of water works improvements. 

WICHITA, Kan.—BONDS AUTHORIZED—An ordinance has been 
passed which "authorizes the issuance of $159,000 internal impt. bonds. 


KENTUCKY 


ERLANGER, Ky.—BONDS AUTHORIZED—The Board of Trustees 
is said to have authorized the City Attorney to sell a $75,000 issue of water 
works revenue bonds. 
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New Orleans 
LOUISIANA 


CALDWELL PARISH (P. O. Columbia), La.—BONDS NOT SOLD— 
The $70,000 issue of not to exceed 6% semi-ann. court house and jail bonds 
offered on Aug. 10—V. 143, p. 627—was not sold as all the bids were 
nareceed according to the Secretary of the Police Jury. Dated Aug. l, 

Due serially from Aug. 1, 1938 to 1958, incl. 


peel natr PARISH atk DISTRICT NO. 1 (P. O. Plaque- 

mine), La.—BONDS OFFERED FOR INVESTMENT—The $80,000 issue 
of school bonds sold on July 28 to the National Securities Co. of New Orleans 
as 4s at 100.76, a basis of about 3.92%, as reported here at that time— 
V. 143, p. 799—was offered for general subscription at price’ to yield from 
2.50% to 3.75%, according to maturity. Dated Aug. 1936. Due from 
Aug. 1, 1937 to 1956, inclusive. 


JENNINGS, La.—BONDS VOTED—At the election held on Aug. 4 
—V. 143, p. 628—the voters approved the issuance of the $97 ,000 in sewer 
and water bonds. 


ORLEANS LEVEE DISTRICT, La.—BONDS OFFERED TO PUBLIC 
—The Whitney National Bank of New Orleans is offering to the public 
an issue of $300,000 434 % non-callable refunding bonds, part of an issue to 
refund sl. 346,000 5 % ‘Lake Front Zone No. 5 improvement bonds, dated 
Feb. 15, 1936. The wo a6 are priced to yield from 3% to 4.20%, according 
to maturity Dated June 1, 1936. Due June 1 as follows: $ 16'000 0; 
$12,000, 1942: $7 ,000, 1943; sl. 000, 1948; $15,000, 1949; S00. 00. 11056 
and 1951: $32, 000, 1952: $10,0 1954 and 1955; $16, 000, 1956; $25, 000, 
1957; $36, 000, 1958; $25, 000, 1959, and $20,000, 1960 and 1961. 


MAINE 


RANDOLPH, Me.—BONDS VOTED—At a town meeting held on Aug. 4 
a bond issue of $17, 000 was approved by the tax payers. 


MARYLAND 


MARYLAND (State of)—BOND SALE—The $55.000 3% coupon 
eneral bonds offered on Aug. 12—V. 143, p. 628—were awarded to 
exander Brown & Sons of Bal!timore at a price of 109.022, a basis of about 
5%. The neerenntite Trust Co. of Baltimore was second high bidder, 
offering a price of 108.91. Dated Aug. 15, 1936. Due Aug. 15 as follows: 
$3,000, 1939 and 1940; $4,600, 1941 to 1946, and $5,000, 1947 to 1951- 


MASSACHUSETTS 


BOSTON, Mass.—BOND OFFERING—John H. Dorsey, City Treas- 
urer, will receive bids until noon (Daylight Saving Time) Aug. 20 for the 
purchase at not less than par of $6,260,000 coupon serial and sinking fund 

nds, divided into four groups, as follows: 

Group ‘‘A’’—$5,250,000 Serial Bonds 
$5,000,000 City of Boston, Municipal Relief Loan, Act of 1936 bonds. 
Orders of the City Council of Boston of April 28, 1936 and 
Aug. 4, 1936 Payable $500,000 annually, Sept. 1, 1937 to 
Sept. 1, 1946 nel. 
250,000 Sewerage Loan bonds. Order of the City Council of Boston 














March 11, 1936. Payable $13,000 annually a. 1 1937 
to tan 1, 1946 pat. ., and $12,000 annually Sept. 1, 1947 to 
Sept. 1, 1956 incl. 
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Aug. 15, 1936 


Bidder to name rate of interest in wey of 4%, a different rate of 
interest may be bid for all but no part of each loan 
Group “B''—$460,000 Serial Bonds 

$100,000 Quincy Market Building Foundation, Improvements 

bonds. Order of the City a of Boston of Nov. 22, 1938. 
=~ ble AE 000 annually aes, 1937 to Sept. 1, i946 incl. - 

$6,000 annually 3 Sept. 1947 to Sept. 1, 1951 incl. 
150,000 Chelsea Street oleae’ Avenue Bridge bonds. Order of 
City Council of Boston of os, 9, 1935. Payable $8,000 an- 
ually Sept. 1, 1937 to Sept. . 1946 incl., and $7,000 annually 
Sept. 1, 1947 ‘to Sept. 1, 

100,000 New Intermediate School, Phillips Brooks District, Dorchester, 
bonds. Order of the City gg of Boston of Oct. 29, 1935. 
Payable $5,000 annually Sept. 1937 to Sept. 1, 1956 incl. 

100,000 South Boston High School eT iditto on bonds. Order of the City 
Coun = of Boston of oy 29, ey Payable $5,000 annually 

Sept. 1937 to Sept. 1956 in 

10,000 ee ial Class School, a4 Mosshaii District, Dorchester bonds. 
Order of the City Council of Boston of st 29, 1935. Payable 
$1,000 annually Sept. 1, 1937 to Sept. 1946 incl. 

Bidder to name rate of interest in multiples o \y o%. not to exceed 3% %: 
a different rate of interest may be bid for all but no part of each loan. 

Group “*OC’’—$400,000 Serial Bonds 
$100,000 Bompttal Department, New Buildings and Alterations and 
+ ga ipeent bonds. Order of the City Council of Boston of 
F or gee Payable $5,000 annually Sept. 1, 1937 to 
incl. 

300,000 + ey West Roxbury District bonds. Order of the City 

Council of Boston of July 24, p9S4, Payable $15,000 annually 
Sept. 1, 1937 to Sept. l, 1956 i 
Bidder to name rate of interest in tae Fe of 4% not to exceed 4%; 
a different rate of interest may be bid for all but no part of each loan. 
Group **D’’—$150,000 Sinking Fund Bonds 
$150,000 Traffic Tunnel Bonds, City of Boston, Act of 1929, Series ©. 
(Chapter 297, Acts of Massachuset tts, 1929, as amended by 
Chapter 287, ‘Acts of Massachusetts, '1932 and Chapter 455, 
Acts of Massachusetts, 1935.) 

These bonds shall be due on Sept. 1, 1966, but may be called 
by the City after 20 years from the date of this loan on any 
date upon which inserass is payable. 

Bidder to name rate of interest in multiples of 4% 

All bonds will be issued in the denomination of $1, 600 each, and will be 
dated Sept. 1, 1936. Int. will be payable semi-ann. on March 1 and 
Sept. 1 at the ‘City Treasurer’s office. ‘Cert. check on a Boston BA! 
bank or trust company, for 1% of amount of bonds bid for, payable to the 
City Treasurer, required, 


CAMBRIDGE, Mass.—BOND SALE—The $250,000 cou 
relief loan bonds offered on Aug. 12 were awarded to Dick 
of New York on a bid of 100.777 for 1s, a basis of about 1.60 Da 
Due $25,000 yearly on Aug. 1 from 1937 to 1946, incl. 


n munici 
Merle-Smit + 


Stee idan 
ther bidders were: 
Name— Inter est Rate Bid 
Salomon Bros. & Hutzler, Boston............- 1% % 100.2204 
Newton, Abbe & Co., Boston, and 
Pressprich & Co., New York..-.....-- 1%% 100.316 

Tyler, Buttrick & Co., aa alla 1%% 100.199 
Lazard Freres & Co., New York-_-....--..--- 1% % 100.168 
Brown, Harriman & Co., New York-..-.-.----- 1%% 100.1599 
First of Boston Corp., ihn cctv 1% % 100.113 
Edward B. Smith & Co., New York____-.----- 1% % 100.059 
Halsey, Stuart & Co., TN enn pcid notes 1%% 100.046 
Harris Trust & Savi Bank, Chicago, and 

Whiting, Weeks & nowles, SEER 1%% .004 
tesa Ss Cn, OU Wiiicseuvacdevedtecsseene 2° 101.023 
Estabrook & Co. and R. L. Day & Co. Boston. 2% 100.789 
Burr & Co., New York and C. F. Childs & Co 

DGGE. occ ccnnnecceessnghdénsatbebahehboans 2% 100.69 


CONCORD, oe — ee RECEIVED—tThe following is a complete 
list of the bids received on Aug. 7 for the $20,000 water departmental 
“a. loan notes awarded to Tyler, Buttrick & Co. of Boston: 


Nam Int. Rate Price Bid 
Tyler, Buttrick eas 1% % 100.666 
Neowten. Apes & OS8., BONE. cccccceccecccacce 14% .54 
Dee, Gees & G®., Belasco medoubmocdessee 1% & 100.537 
Be Gs a 1K%% 100.51 
First National Bank of Boston............-.... 14% 100.488 
Estabrook & Co., BostoM....................e. lug 100.42 
L. 8. Carter & Co., Boston__.......-------«««- 1 (4 2 100.364 
Merchants National ae 1\%% 100. 

i. eo Gn OS Ge, Bn, 4 oneness 14% 100.269 
Whiting, Weeks & Knowles, Boston.......-.-.... 1%% 100.251 
gaceeen & Cures. BOGR....ckibtsinacaenoubeaacso 1% % 100.21 
B Ea Eee et Cc, Be ndabbddebodcdbcobseote 14% 100.19 
Second National Bank of Boston. .........-.-.... 1%% 100.634 


LYNN, Mass.—NOTE SALE—The $300,000 temporary loan notes, 
which are to mature $100,000 on each of the dates July 22, Aug. 3 and Aug. 
10, 1937, offered on Aug. 13, were awarded to the Security Trust Co. of 
Lynn, on a .62% discount basis. The Day Trust Co. of Boston bid .63% 

iscount. 


MASSACHUSETTS (State of)—BOND SALE—The $5,000,000 fully 
registered Metropolitan Additional Water Loan bonds offered on Aug. 11 
were awarded to a syndicate headed by the National City Bank of New 
York, and including the Bankers Trust Co., Edward B. Smith & Co., 
the Harris Trust & Savings Bank, Paine, Webber & Co., Roosevelt & 
Weigold, Baker, Weeks & Harden, Washburn & Co. Burr, Gannett & 
Co. and Tyler, Buttrick & a i on a bid of 100.7499 for 2\s, a basis of 
about 2.19%. Dated July 1, ‘1936. Due yearly on July 1 as follows: 
$167,000, 1937 to 1956, and $166,000, 1957 to 1966, incl. A syndicate 
managed by Halsey, Stuart & Co. was second high with a bid of 100.658 
for 24s. he Chase National Bank of New York bid 100.6299 for 248 
and the First Boston Corp 100.543 for 2 \s. 

REDUCE 


MASSACHUSETTS, State of — MUNICIPALITIES 
FUNDED DEBT—Maasachusetts municipalities since 1930 have reduced 
their indebtedness by approximately $20,000,000, Theodore N., Waddell, 
director of the State division of accounts, announced recently 

‘This is an indication,’’ Mr. Waddell declared, ‘that in anita of rough 
sailing during the current depression, the municipalities of this State have 
a Bri on themselves. 

is commonwealth has proved that a safe and sane policy of indebted- 
ness for municipalities can be established in normal times and also has proved 
that modifications of the policy can be provided for abnormal times and still 
retain a sound municipal structure.’ 

The net funded debt of the cities and towns on Jan, 1, 1936, he said, 
was $298 ,699,832. 

MASSACHUSETTS (State of)—NOTE OFFERING—State Tr asurer 
Charles F. Hurley will receive bids until noon (Daylight Saving Time) 
Aug. 18 for the purchase on an interest basis of $6,000,000 notes dated Aug. 
31, 1936 and payable Aug. 3, 1937, constituting a renewal of a maturing 
note issue. Interest is to be computed on the basis of a 360-day year. 
Principal and interest payable at maturity in Boston or New York, at option 
of purchaser. Delivery to be made in Boston. 

MEDWAY, Mass.—NOTE SALE—The —. of $25,000 revenue notes, 
due May 20, 1937, which were offered on 7, were awarded to the 


Home National Bank of Milford on a 0.57% Fp basis. Other bidders 
were: 

Name— Discou 
Bn i i i al 0.58% 
Merchants National Bank of Boston...............-.------ 0.59 
Sr, Ga Ge Ein 0.63 
SOE BS, Mik no Rak chiabne ccmsndnndeansnnne 0.64% 
DOCS TOSS Tee Ge SE. o pc cncaccbendnonbsudmdoceous 0.687 % 


NEWTON, Mass.—BOND SALE—The $150,000 coupon, fully register- 
able, bonds described below, which were offered on Aug. 14, were awarded 
~ % N outa aes & Co. of Boston on a bid of 100.127 for 1 4s, a basis of 
abou 
$100,000 re improvement bonds. Due $10,000 yearly on Aug. 1 from 


1937 to 1946. 
50,000 water bonds. Due Aug. 1 as follows: $4,000, 1937 to 1941, and 


$3 ,000, 1942 to 1951. 
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Denom. $1,000. Dated Aug. 1, 1936. Principal and semi-annual in- 
terest payable at the First National Bank of Boston, in Boston; but, interest 
on tered bonds will be on by check from the City Treasurer's office. 
E. B. Smith & Co. of New York bid 101.127 for 1s. 


NORTH ADAMS, Masa:.-—BOND SALE—The $50,000 coupon municipal 
relief bonds offered on aug. 14 were awarded to the First National Bank 
of Boston on a bid of 100.60 for 1s, a basis of about 1.05%. Washburn 
& Co. of Boston bid 100.43 for 1 fas: Dated Aug. 1, 1936. Due $10,000 
yearly on Aug. 1 from 1937 to 1941, inclusive. 

WALTHAM, Mass.—NOTE SALE—The $200,000 loan 


temporary 

notes offered on Aug. 12 were awarded to My eae Weeks & Knowles of 
Boston on a .5% discount basis. Leavitt & Co. of New xork bid .5725% 
discount. Notes are dated Aug. 12, 1936 and will mature $50,000 on each 
of the dates March 15, April 15, May 14 and June 15, 1937. 


WORCESTER, Mass.—BOND SALE—The $361,000 coupon, fully 
registerable, bonds described below , which were offered on Aug. 11—V. 143, 
p. 957—were awarded to Tyler, Buttrick & Co. of Boston on a bid of 100.356 
or 1 4s, a basis of about 1.43%. 
$72, trunk sewers loan bonds. Due $8,000 on ‘pen lin 1937 and 1938; 
and $7,000 yearly on April 1 from 1939 to 1946. 
289,000 municipal relief loan bonds. Due $29,000 yearly on April 1 from 
1937 to 1945; and $28,000, April 1, 1946. 
Denom. $1,000. Dated April 1, 1936. Principal and semi-annual 
ry A (April 1 and Oct. 1) payable at the First National Bank of Boston 
n Boston. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 








A. T. T. Tel. DET347 


MICHIGAN 


BEAVERTON RURAL AGRICULTURAL SCHOOL DISTRICT 
(P. O. Beaverton), Mich.—BONDS SOLD—lIt is stated by the Secretary 
of the Board of Education that the $36,000 coupon school building bonds 
offered for sale on May 18—V. 142, p. 3387—were purchased by the 
Public Works Administration as 4s at par. Dated Nov. 1, 1935. Due 
from May 1, 1937 to 1966. 


BURTON TOWNSHIP (P. O. Flint), Mich.—BOND ELECTION— 
A special election has been called for Aug. 24 at which a $500,000 water 
and sewer bond issue will be voted upon. 

“ESCANABA, Mich.— BOND SALE—A $6,600 issue of paving bonds is 
et to have been purchased on Aug. 11 by the Barcus-Kindred Co. of 
Jhicago. 








HAMTRAMCK, Mich.—BOND CALL—The City Controller announces 
that an aggregate of $1,527,850 refunding bonds dated Sept. 1, 1933, 
bearing interest at 4%%, 5%, 54%, 5%%, and 6%, t scheduled to 
mature Sept. 1, 1943, and the remainder Sept. 1, 1 , are called for 
retirement as of Sept. 1 next. 


GLADSTONE, Mich.—BOND SALE—The $25,900 5% special assess- 
ment paving bonds ard $2,000 5% special assessment sewer bonds 
offered on Aug. 11—V. 143, p. 957—-were awarded to the Gladstone State 
Savings Bank, and the First National Bank of Gladstone, jointly, ata pre- 
mium of $69.75, equal to 100.269. Dueserially over a period of five years. 


HARBOR BEACH, Mich.—BOND ELECTION—The taxpayers will 
vote at an election scheduled for Aug. 31 on the question of issuing $250,000 
municipal water works improvement bonds. 


MICHIGAN (State of)—BOND SALE—The $919,000 2% Covert 
Road highway refunding (Wayne County portion) bonds, described below, 
which were offered on Aug. 10—V. 143, p. 957—were awarded to Cray, 
McFawn & Co. of Detroit on a bid of 102.11, a basis of about 1.38%: 


$198,000 Road Asst. District No. 471 bonds, due May 1, 1940. 
66,000 Road Asst. District No. 471 bonds, due May 1, 1939. 
107,000 Road Asst. District No. 473 bonds, due May 1, 1940. 
54,000 Road Asst. District No. 473 bonds, due May 1, 1939. 
47,000 Road Asst. District No. 473A bonds, due May 1, 1940. 

24,000 Road Asst. District No. 473A bonds, due May 1, 1939. 

55,000 Road Asst. District No. 474 bonds, due May 1, 1940. 

28,000 Road Asst. District No. 474 bonds, due May 1, 1939. 
. District No. 475 bonds, due May 1, 1940. 
. District No. 475 bonds. due May 1, 
. District No. 481 bonds, due May l, ; 
41,000 Road Asst. District No. 481 bonds, due May 1, 1939. 
20,000 Road Asst. District No. 492 bonds, due May 1, 1940. 
10,000 Road Asst. District No. 492 bonds, due May 1, 1939. 


All of the bonds are dated May 1, 1936. 
101 a2 First of Michigan Corp., of Detroit, was second high with a bid of 


MUSKEGON, Mich.—BONDELECTION—Itis stated by R. F. Cooper, 
City Clerk, that an election will be held on Aug. 28 in order to vote on the 
issuance of $200,000 in city hall bonds. 


PORT HURON, Mich.—BOND CALL—T. H. Molloy, Commissioner of 
Accounts and Finance, states that Nos. 1 to 103 of 5% refunding bonds, 
dated Oct. 1, 1933, are being called for payment at the Central Hanover 
Bank & Trust Co. in New York City, on.Oct. 1, on which date interest 
shall cease. Due on Oct. 1, 1945. Denom. $1, , 


SOUTH HAVEN, Mich.—BOND SALE—The $25,000 special assess- 
ment paving bonds offered on Aug. 10—V. 143, p. 799——were awarded to 
Crouse & Co. of Detroit at a premium of $645, equal to 102.58. The First 
State Bank of South Haven offered a premium of $250. Due $2,500 on 
July 15 from 1937 to 1946, inclusive. 


THREE RIVERS, Mich.—NOTE SALE—The issue of $30,000 5% 
special assessment paving notes offered on Aug. 1—V. 143, p. 799—was 
awarded to Thomas J. Haines of Three Rivers at a price of 100.10, a basis 
of about 4.98%. Dated Sept. 1, 1936, and due $3,000 on Jan. 15 from 
1937 to 1946, inclusive. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND SALE—The 
$207,000 Covert Road Highway refunding bonds offered on Aug. 10— 
V. 143, p. 957—were awarded to Cray, McFawn & Co. of Detroit on a bid 
of 101.86, a basis of about .93%. The bonds are divided as follows: 





$45,000 Road Asst. Dist. No, 1 $6,000 Road Asst. Dist. No. 10 
23,000 Road Asst. Dist. No. 2 45,000 Road Asst. Dist. No. 11 
7,000 Road Asst. Dist. No. 4 8,000 Road Asst. Dist. No. 12 

11,000 Road Asst. Dist. No. 5 5,000 Road Asst. Dist. No. 13 

20,000 Road Asst. Dist. No. 7 30,000 Road Asst. Dist. No. 14 


7,000 Road Asst. Dist, No. 9 
All of the bonds are dated May 1, 1936 and mature May 1, 1938. 
sue bt of Michigan Corp. of Detroit bid second high, offering to 
pay 00. 


WYOMING TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Grand 
Rapids), Mich.—BOND SALE—The $41,000 issue of coupon high school 
bonds of 1935, offered for sale on July 31—V. 143, p. 799—was purchased 
by the Public Works Administration, as 4s at par. Dated Nov. 1, 1936. 


Due from Nov. 1, 1937 to 1960, inclusive. 


MINNESOTA 


BATTLE LAKE, Minn.—BOND SALE DETAILS—lIt is now reported 
by the Village Recorder that the $28,000 3% semi-ann. water works bonds 
purchased by the State of Minnesota, as noted here recently—V. 143, 
p. 958——were sold at par, and mature from 1942 to 1956. 
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Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—M pls287 


MINNESOTA 


BERTHA, Minn.—BOND ELECTION—The Village Council has ordered 
that a special election be held on Aug. 17 for the pur of voting on a 
proposition to issue $19,000 water and village hall and fire station bonds. 


DETROIT LAKE , Minn.—INTEREST RATE—The $12,300 street 
Tr certificates of indebtedness recently sold to the City Water 
and Light Department were issued at 2% interest. The price was par. 


NORTHFIELD SCHOOL DISTRICT, Minn.—BOND SALE—The 
$16,000 school ballding bonds offered on Aug. 7—V. 143, p. 800—were 
awarded to the First National Bank of St. Paul as 24s at a premium of 
$80, equal to 100.50, a basis of about 2.20%. Harold E. Wood & Co. of 
ul offered a premium of $75 for 24s. Dated July 1, 1936. Due 
$1,000 yonesy on Jan. 1 from 1939 to 1951; $2,000 Jan. 1, 1952, and $1,000 

an. 1, ; 


SPRING VALLEY, Minn.—BOND OFFERING—lIt is stated by Alfred 
Lundby, Village Clerk, that he will receive sealed bids until 8 p. m. on 
Aug. 31, for the purchase of a $25,000 issue of sewage disposal] plant bonds. 
Int. rate is not to exceed 44% pov semi-annually. Dated Sept. l, 
1936. Wue from 1939 to 1956. These bonds were approved by the voters 
at an election held on Aug. 3. 


UNION (P. O. Caledonia, R. F. D.), Minn.—BOND OFFERING— 
John Bissen, Town Clerk, will receive bins until 2 p. m. Aug. 29 for the 
om 9 omen at not less than par of $10,000 coupon general obligation road and 

idge bonds. Bidders are to name rate of interest. Dated July 1, 1936. 
a payable annually. MWue $1,000 yearly on July 1 from 1938 to 1947, 
inclusive. ‘ 


WANAMINGO SCHOOL DISTRICT NO. 165 (P. O. Wanamingo), 
Minn.—BONDS NOT SOLD—The $12,000 3% semi-ann. refunding bonds 
offered on Aug. 7—V. 143, p. 800—were not sold, according to report. 


MISSISSIPPI 


CLAY COUNTY (P. O. West Point), Miss.—BOND SALE—An issue 
of $115,00U refunding bonds is reported to have been purchased recently 
by the rirst National Bank of Memphis. 


MISSISSIPPI, State of—ROAD BOND OFFERING TO BE DELAYED— 
Further bond offerings by the State of Mississippi, which has authorized 
$23,000,000 for road construction, will be delayed until about Oct. 1 to 
permit clarification of the highway Act at a proposed special session of 
the Legislature to follow the Aug. 29 primary election. Governor Hugh 
L. White and other State officers hope to secure a lower interest rate than 
the 4% coupon carried by the $5,000,000 issue recently sold. 

A cneck for $4,100,000, representing the first payment by the Public 
Works Administration on its grant of $15,000,000, has been received at 
Jackson by Governor White, wno delivered it to Treasurer Newton James. 
In addition to the $15,000,000 grant, the State will receive $4,500,000 from 
the United States Bureau of Public Roads. 

It is regarded probable that the Legislature at its special session may vote 
a larger allotment from the State’s snare of gasoline tax to assure payment 
of the nighway bonds. ‘The original Act carries an allotment of 1 cents. 


MONROE COUNTY SUPERVISORS’ DISTRICT NO. 1 (P. QO. 
Aberdeen), Miss.— BONUS SOLiL—lt is reported by the Clerk of the 
Chancery Court that $43,000 4%% and 5% refunding bonds have been 
sold. Wated Jan. 1, 1936. 


OKTIBBEHA COUNTY (P. O. Starkville), Miss.—BONDSALE—The 
County Supervisors have sold $100,000 344% refunding bonds to Wiggins 
& Walton, inc., of Jackson, at par. 


MISSOURI 


GOLDEN CITY, Mo.—BONDS VOTED—At an election held on July 
28 a proposal to issue $30,000 water work. construction bonds was ap- 
proved by a vote of 434 to 33. 


MARSHALL, Mo.—BOND ELECTION—An election will be held on 
Aug. 12 to vote on a $30,000 bond issue for construction of a swimming 
pool, 

MISSOURI, State of—BOND OFFERING—Richard R. Nacy, State 
Treasurer, reports that the Board of Fund Commissioners will receive 
sealed bids until 2:30 p.m. (Central Standard Time) on Aug. 17 for the 
purchase of a $5,000,000 issue of road, series X, bonds. Denom, $1,000. 
Dated Sept. 1, 1936. Wue on June 15 as follows: $1,500,000 in 1955 and 
1956 and $2,000,000 in 1957. Coupon bonds registerable as to principal 
or as to principal and interest, exchangeable for fully registered bonds in 
the denomination of $5,000, $10,000, $50,000 and $100,000, which fully 
registered bonds may again be exchanged for coupon bonds in the denomi- 
nation of $1,000, on the payment of $1 per thousand. Subject to the right 
reserved, to reject any or all bids, award of said bonds will be made to the 
highest bidder at par or better on the lowest interest rate. No split interest 
rate bids will be considered. All of said bonds shall bear the same rate of 
interest, which shall be an even multiple of 4 of 1%. Prin. and int, 
payable at the Chase National Bank in New York. Each bid must be sub- 
mitted on a form furnished by the State Treasurer. The approving opinion 
of Roy McKittrick, Attorney General, and Charles & Trauernicht of St. 
Louis will be furnished the purchaser, A certified check for 1% of the 
amount of bonds bid for, payable to the State Treasurer, is required. 

Delivery of the bonds will be made as soon after the sale thereof as the 
bonds can be printed, executed and registered at St. Louis, Kansas City, 
Chicago, or New York City, at the option of the purchaser or purchasers, 
provided notice shall have been given the State Treasurer on or before 
the lst day of September, 1936, stating at which of the said places godt | 
will be desired and the aggregate of bonds and the numbers thereof whic 
will be required at each of said places; otherwise, delivery will be made at 
the office of the State Treasurer in Jefferson City, Mo. Payment of the 

urchase price of said bonds will be required to be made in Federal Reserve 


MONTANA 


BUTTE, Mont.—BOND CALL—It is stated by Bernard E. Holland, 
City Treasurer, that he will call for payment at his office on Sept. 1 Nos. 1 
eS! Me Con funding bonds, dated July 1, 1921, redeemable on or after 

u y , . 


EAST HELENA, Mont.—BOND ELECTION—An election will be held 
on Aug. 22 for the purpose of voting on a proposal to issue $40,000 sewage 


system bonds. 
NEBRASKA 


BEAVER CITY, Neb.—BOND SALE DETAILS—We are now advised 
by the City Clerk that the $23,000 34% semi-ann. refunding bonds pur- 
chased by the Pathfinder Life Insurance Co. of Grand Island, as noted here 
early in July—V. 143, p. 149——were purchased at a price of par and mature 
on May 1 as follows: $2,000, 1938 to 1945; $3,000, 1946, and $4,000 in 1947. 


COLUMBUS, Neb.—BOND ELECTION—The city will hold an elec- 
tion on Aug. 20 at which a proposition to issue $250,000 water works con- 
struction bonds will be submitted to the voters. 




















FREMONT, Neb.—BOND INJUNCTION SUIT FILED—A suit is said 
to have been filed recently in District Court to enjoin the City Council from 
issuing $76,180 in right-of-way bonds. 
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OFFERING WANTED 
OMAHA, DOUGLAS COUNTY, LINCOLN 
AND OTHER NEBRASKA ISSUES 


THE NATIONAL COMPANY 


OF OMAHA 
First National Bank Bldg- A. T. & T. Teletype OMA 81 


NEBRASKA 


WALTHILL SCHOOL DISTRICT (P. O. Walthill), Neb.—BOND 
SALE DETAILS—We are now advised that the $10,000 school bonds 
purchased by the First National Bank of Walthill, as 2 4s, as reported here 
in July—V. 143, p. 149—were sold at par and mature $1,000 from 1937 


to 1946, incl. 
NEW HAMPSHIRE 


HAMPTON, N. H.—BOND SALE—The $30,000 coupon sewer con- 
struction bonds offered on Aug. 12—V. 143, p- 958—were awarded to the 
Indian Head National Bank of Nashua and the Rockingham National 
Bank of Exeter, jointly, on a bid of 100.625 for 1 %s, a basis of about 1.57%. 
DatedgAug. 15, 1936. Due $5,000 yearly on Aug. 15 from 1937 to 1942. 

A. T. & T. DE N. Y. 1-528 


[ H. L. ALLEN & Company 
100 Broadway New York 




















a 














New Jersey Municipal Bonds 
Telephone: RE for 2-7333 

















MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephon : John 4-6364 
A. T. & T.: N. Y 1-730 Newark Tel.: Market 3-3124 





$50,000 City of East Orange, N. J. 


41,% Bonds, due Dec. 1, 1945-54 
To yield 2.60% -2.90% 


Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY. 


CAMDEN, N. J.—INTEREST ON SCRIP AND OTHER OBLIGATIONS 
TO CEASE AUG. 15—Camden will pay no further interest on city scrip, 
warrants or matured bonds after Aug. 15, Comptroller Sidney P. McCord 
said on Aug. 8, it is reported. He set such outstanding obligations at 
$469,206 and said the average interest rate is 4%. 

Mr. McCord said since the city began issuing scrip and warrants March 
20, 1933, nearly $20,000,000 in obligations went into circulation. After 
Aug. 15 the city will operate on a 100% cash basis as a result of its re- 
funding program, launched with a $5,000,000 sale in June. 


EAST PATERSON, N. J.—BOND SALE—H. L. Schwamm & Co. of 
New York purchased as 4s, at a price of 93.50, a basis of about 5.12%, the 
issue of $350,000 coupon or registered serial funding bonds for which no 
bids were received at the offering last March. Dated Dec. 15, 1935 and 
due Dec. 15 as follows: $17,000, 1936 to 1940, incl.; $18,000 from 1941 to 
1950, incl., and $17,000 from 1951 to 1955, incl. 


ELIZABETH, N. J.—BONDS AUTHORIZED—The City Council is 
said to have passed an ordinance recently authorizing the issuance of 
$112,000 in 3% refunding bonds. 


FLORENCE TOWNSHIP (P. O. Florence), N. J.—BONDS SOLD— 
The $201,000 3%% coupon water fundi bonds offered unsuccessfully 
on July 29—V. 143, p. 800—have been taken by E. H. Rollins & Sons, 
Inc., and Graham, Parsons & Co., who are now offering the issue at prices 
to yield from 1.50% to 3.47%. Dated Sept. 1, 1936, the bonds mature 
$5,000 annually Sept. 1, 1937 to 1954, $10,000 annually Sept. 1, 1955 to 
1964, and $11,000 on Sept. 1, 1965. The bonds, exempt from all present 
Federal income taxes, are tax exempt in the State of New Jersey and legal 
investment for savings banks and trust funds in New Jersey. 


HOPATCONG, N. J.—BOND OFFERING—Sealed bids will be re- 
ceived until 7 p.m. (Eastern Standard Time) on Aug. 28, by Peter P. 
Wahlstad, Borough Clerk, at Fire House No. 3, River Styx Road, Hopat- 
cong, for the purchase of an issue of $112,000 refunding bonds, Series of 
1936. Interest rate is not to exceed 5%, statedin a multiple of 4 of 1%. 
Denom. $1,000. Coupon bonds, dated Aug. 1, 1936. Due on Aug. 1 as 
follows: $4,000, 1937 to 1941; $5,000, 1942 to 1947; $6,000, 1948 to 1956, 
and $7,000in 1957, allincl. Prin. andint. (F. & A.) payable at the New- 
ton Trust Co., Newton, N. J. Legality to be approved by Hawkins, 
Delafield & Longfellow, of New \ork City. Further details will be furn- 
—- bd the Borough Council. A certified check for 2% must accompany 

e bid. 


NEWARK, N. J.—TAX COLLECTIONS UP NEARLY $3,000,000— 
Collections of 1936 current taxes up to noon on Aug. 8 by Newark totaled 
$19,232,769.13. It is the largest sum collected up to Aug. 8 of any year 
in the last five. The amount is an increase of $2,935,843.52 over current 
taxes collected during the corresponding period last year. 

The total amount to be collected for 1936 is $35,043,147.47. The total 
to be collected for 1935 was $31,692,832.18. 

Current taxes are paid in quarterly instalments, beginning Feb. 1. 
Only one more quarterly payment is due. 


RARITAN TOWNSHIP (P. O. Metuchen), N. J.—BONDS PASSED 
ON FIRST READING—Ordinances authorizing the issuance of the follow- 
ing 434% bonds aggregating $1,337,000, were passed on first reading at a 
recent meeting of the Township Committee: $737,000 serial funding, and 
$600,000 general refunding bonds. It is said that the ordinances will be 
presented for second reading on Aug. 18. 


RIVERSIDE TOWNSHIP (P. O. Riverside), N. J.—BONDS AU- 


THORIZED—The Township Committee on July 29 passed on final reading 
an ordinance authorizing the issuance of $170,000 refunding bonds. 











NEW MEXICO 


BELEN SCHOOL DISTRICT, N. Mex.—BONDS VOTED—Taxpayers 
of the district on July 28 voted 150 to 19 in favor ofa proposal to issue 
$12,000 school building remodeling bonds. 


Financial 





Aug. 15, 1936 


LAS CRUCES, N. Mex.—BOND OFFERING—Sealed bids will be 
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received until 8 p. m. on Sept. 7, by Clarice Draper, Town Clerk, for the 
purchase of a $50,000 issue of storm sewer construction bonds. Interest 
rate is not to exceed 5%, payable J. & J. Denom. $1,000. Dated July 1, 
1936. Due in equal annual instalments on July 1, from 1939 to 1955. 
These bonds were approved by the voters at an election held on April 7. 
Principal and interest payable at the Town Treasurer's office or at a bank- 
ing house in New York City, to be designated by the purchaser. The 
bonds will be sold at not less than par and accrued interest to date of 
delivery, for cash only, to the highest and best bidder. A certified check 
for 5% of the amount bid, payable to the town, is required. 








Offerings — Wanted 


New York State Municipals 


County—City—Town—School District 


GORDON GRAVES & CoO. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N.Y. Whitehall 4-5770 


NEW YORK 


AMENIA FIRE DISTRICT (P. O. Amenia), N. Y.—BOND OF- 
FERING—John R. Thompson Jr., Secretary of the Board of Fire Com 
missioners, will receive bids until 10 a. m. (Eastern Standard Time) Aug. 25 
for the purchase at not less than par of $6,500 coupon, fully registerable, 
general obligation fire apparatus bonds. Bidders are to name rate of 
interest, in a multiple of 4% or 1-10%, but not to exceed 5%. Denom, 
$500. Dated May 1, 1936. Prin. and semi-ann. int. (M. & N. 1) payable 
at the First National Bank, Amenia. Due $1,000 yearly on May 1 from 
1937 to 1942, and $500, May 1, 1943. Certified check for $150, payable 
to the District Treasurer, required. Approving opinion of Clay, Dillon 
& Vandewater of New York will be furnished by the district. 




















AUBURN, N. Y.—BOND SALE—The $35,000 coupon or registered 
general obligation departmental equipment bonds offered on Aug. 13— 
V. 143, p. 960—were awarded to James H. Causey & Co. of New York on 
a bid of 100.13 for 1 \%s, a basis of about 1.46%. Dick & Merle-Smith of 
New York bid 100.013 for 144s, and the Manufacturers & Traders Trust 
Co. of Buffalo bid for 1.60s. Dated Aug. 15, 1936. Due $7,000 yearly 
on Aug. 15 from 1937, to 1941, inclusive. 


HUNTINGTON, N. Y.—CERTIFICATE SALE—It is stated by Arthur 
J. Kreutzer, Town Supervisor, that $50,000 certificates of indebtedness 
have been sold at 14% as follows: $25,000 to the First National Bank & 
Trust Co. of Northport: $15,000 to the Northport Trust Co., and $10,000 
to the Citizens National Bank of East Northport. Dated Aug. 12, 1936. 
Due on Dec. 30, 1936. 


JAMESTOWN CITY SCHOOL DISTRICT, N. Y.—BOND SALE— 
The $154,000 coupon, registerable as to principal only or as to both prin- 
ciple and interest, school bonds, series H, which were offered on Aug. 1! 
—V. 143, p. 960—were awarded to Geo. B. Gibbons & Co. of New York 
on a bid of 100.80 for 2.40s, a basis of about 2.3%. Dated June 1, 1934. 
Due on June | as follows: $24,000, 1950; $68,000, 1951, and $62,000, 1952. 


MALVERNE, N. Y.—BOND OFFERING—Sealed bids will be received 
until 3 p. m. (Kastern Standard Time) on Aug. 20, by Albert J. Brown, 
Village Clerk, for the purchase of a $12,000 issue of tax revenue coupon 
or registered bonds. Interest rate is not to exceed 6%, payable M. & 8. 
Denom. $1,000. Dated Sept. 1, 1936. Due $3,000 from Sept. 1, 1937 to 
1940, incl. Rate of interest to be in multiples of 4 of 1% or 1-10th of 

% and must be the same for all of the bonds. Prin. and int. payable at 
the Bank of Malverne, with New York exchange. These bonds are issued 
for the purpose of funding outstanding tax notes of the Village pursuant 
to the Village Law and Chapter 332 of the Laws of 1936. The approving 
opinion of Clay, Dillon & Vandewater of New York, will be furnished. . 
certified check for $250, payable to the village, must accompany the bid. 


MANCHESTER UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
Shortsville), N. Y.—BOND SALE—It is stated by Walter Barry, District 
Clerk, that a $10,000 issue of school bonds was sold on Aug. 10 as 3s, for 
a premium of $19, equal to 100.19, a basis of about 2.96%. Denom. 
$1,000. Dated Sept. 1. 1936. Due $1,000 from 1937 to 1946 incl. 


MINETTO (P. O. Minetto), N. Y.—BOND SALE—The $43,500 coupon 
or registered funding bonds offered on Aug. 10—V. 143, p. 801—were 
awarded to the First & Second National Bank of Oswego on a bid of 100.241 
for 2.80s, a basis of about 2.77%. The Manufacturer & Traders Trust Co. 
of Buffalo bid 100.399 for 3s. Dated Aug. 15, 1936. Due April 15 as 
follows: $500, 1937; $3,000, 1938 to 1944; and $2,000, 1945 to 1955. 


NEW YORK, N. Y.—ANALYSIS REFLECTS STRONG FISCAL 
STATUS—tThe credit of the City of New York has undergone a remarkable 
rehabilitation since the financial difficulties of the city in 1933. Not only 
is the current fiscal position of the city sound, but the long term debt 
structure is favorable. The vital factors behind this restoration of credit 
Standing have been a decrease of 52% in the volume of tax anticipation 
debt and a marked improvement in tax collections during the past 2 ‘4 years. 
Striking testimony to this recovery is noted-in an analysis of the City of 
New York by R. W. Pressprich & Co., which cites in particular, the figures 
which reveal the drastic reduction in the floating indebtedness of the city 
Since 1933 and the fall in interest rates on this declining indebtedness. 

“The major contributing cause to this significant improvement,’ the 
analysis states, ‘‘is the favorable record of tax collections in 1934 and 1935. 
which have been sustained during 1936.’ 

For example, it is pointed out, collections for the first half of the 1936 
evy to June 30, 1936, amounted to 82.89% of the half levy, compared 
with current collections in 1935 for a comparable period of 75.69%. : 
vance payments on the second half of 1936 levy amounted on June 30, 1936, 
to 18.23%, while advance payments for a similar time in 1935 were 14.24%. 
This betterment is also emphasized by comparison of the 1936 figures with 
those of June 30, 1934, when the collections of the first half of the 1934 
levy were 70.75%, and the advance payments on the second half of the 
levy were 13.09%. 

‘Betterment in the city’s finances has been so marked,’’ continues the 
analysis, ‘‘that the banking institutions which lend money upon revenue 
bills and revenue notes under the Revolving Credit Agreement of October. 
1933, several times have reduced the interest rate which is charged on this 
paper, these reductions reflecting closely the outstanding progress that has 
been made by the city.”’ 

The investment house has prepared a table giving the comparative totals 
of special corporate stock notes and temporary debt of the city from Dec. 1, 
1933 to June 30, 1936. The outstanding feature revealed by this table is 
that the net amount of the tax anticipation debt was reduced during 30 
months from $183,814,303 to $87,747,838. This is a reduction of $96,- 
066,465—more than 52%. _ It is the principal cause of the decrease in the 
total net temporary debt from $231,074,618 to $124,861,990—a decrease 
of 46%. More than a proportionate amount of this reduction has occurred 
during the past 12 months. 

Due to the better tax collections the city has retired prior to maturity 
on July 1, 1937, all of the $51,156,000 revenue notes issued July 1, 1934. 

The city is particularly commended on its policy of financing relief for 
the poor without the issuance of bonds during 1935. The net amount of the 
relief expenditures chargeable to the city was defrayed by special taxes, and 
these taxes continue to provide sufficient money to meet the expenditures. 
Ihe special taxes have been very successful in placing the net poor relief 
costs On a ‘‘pay-as-you-go’’ basis. 

Decreases in the temporary debt in the last several years have not been 
offset by increases in the funded debt. There is, on the contrary, a slight 
er in the gross funded debt and the net funded debt since Dec. 


PITTSFORD UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Pittsford), N. Y.—BOND SALE—The $18,000 issue of coupon or reg- 
istered school bonds offered for sale on Aug. 7—V. 143, p. 801—was awarded 
to Little & Hopkins of Rochester, as 2.80s, paying a premium of $23.40, 
equal to 100.13, a basis of about 2.78%. Dated Aug. 1 1936. Due 
$2,000 from Aug. 1938 to 1946 inc). 
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POUGHKEEPSIE, N. Y.—BOND SALE—The three issues of coupon 
or registered bonds ating $230,000, offered for sale on ome. 14—V. 
143, p. 960—were awarded to Stranahan, Harris & Co., Inc., of New York, 
as 1.70s, paying a price of 100.10, a basis of about 1.68%. The issues are 
divided as follows: 
$75,000 Tr i pa bonds of 1935. Due $15,000 from Sept. 1, 1942 to 

a cl. 

45,000 ror roy FY pam series 2 of 1936. Due $15,000 from Sept. 1, 
, to . 

80,000 incinerator bonds. Due from Sept. 1, 1937, to 1951 incl. 

The second highest bid was an offer of 100.079 on 1.70s, tendered by the 
First National Bank of Poughkeepsie. B. J. Van Ingen was third, bidding 
100.23 for 1% % bonds. The First Boston Corp. offered 100.118 for 14s. 


ROME, N. Y.—BONDS PUBLICLY OFFERED—The $167,500 1.60% 
various purposes bonds, due serially from 1937 to 1946, incl., awarded 
on July 29 to the First Boston Corp. of New York at 100.078, a basis of 
about 1.59%—V. 143, p. 801—were re-offered by the bankers to — 
from 0.40% to 1.70%, according to maturity. Other bids were as follows: 


Bidder— Rate of Int. Amount Bid 
Adams, McEntee Co., Inc. ...............--. 1.90% $168,113.05 
Manufacturers & Traders Trust Co. and Arthur 

ga genealogies ge pomp arterne 1.90% 167,833.33 
Lazard Freres & Co______._._._........._.. 1.90% 167,650.00 
Hemphill, Noyes & Co________ ie ie Oe ee eee 167,617.00 
Kean, Taylor & Co. and Granbery, Safford & Co_. 1.90% 167,541.88 
a, St Oi naliiecavbiabberdesnudbews 2% 168,144.88 
Geo. B. Gibbons & Co. and Dick & Merle-Smith.. 2% 168,076.37 
Salomon Bros. & Hutsier...................... 2% 167,684.25 
Bacon. Stevenson & Co___._.___............... 2.10% 167,751.25 


SPRINGPORT, FLEMING, AURELIUS, LEDYARD AND SCIPIO 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Union Springs), N. Y.— 
BOND OFFERING—Sealed bids will be received until 5 p. m,. (Eastern 
anes Time) on Aug. 25 by Stephen Lockwood, District Clerk, for 
- —— of two issues of coupon or registered bonds aggregating $25,000, 
$15,000 semen, of Tees. series If bonds. Due $1,000 from Aug. 1, 1939, 
cl. 

10,000 ouepmnent of 1936 bonds. Due $2,000 from Aug. 1, 1937, to 

Bidders to name the rate of interest in multiples of 4% of 1% or 1-10th 
of 1%, and must be the same for all of the bonds. feearent rate is not 
to exceed 6%, payable F. & A. No bid will be accepted for separate 
maturities or separate issues, or at less than the par value of the bonds. 
Prin. and int. payable in lawful money at the District Treasurer's office, 
or at the option of the holder, at the Marine Midland Trust Co., New 
York. The oporovine opinion of Hawkins, Delafield & Longfellow of 
New York will be furnished the purchaser. A certified check for 2% 
of the amount of the bonds, payable to the Board of Education, must 
accompany the bid. 


UTICA, N. Y.—CERTIFICATE OFFERING—We are informed that 
sealed bids will be received by Thomas J. Nelson, City Comptroller, until 
12 o'clock (Daylight Saving Time) on Aug. 18, for the purchase of a $500,- 
000 issue of tax anticipation certificates of indebtedness. Bidders are to 
specify the rate of interest. Denom. $50,000. Dated Aug. 20, 1936 
and due on Nov. 20. 1936. Payable at the Chemical Bank & Trust Co. 
in New York City. Interest payable at maturity. Legality to be approved 
by Clay, Dillon & Vandewater of New York. Delivery will be made to 
the successful bidder in New York City on Aug. 20. 


VOLNEY COMMON SCHOOL DISTRICT NO. 11 (P. O. Volney), 
N. Y.—BON D OF FERING—Macel J. Sheldon, sole trustee, will sell at public 
sale at 11 a. m. on Aug. 21, at the law offices of Wilson & Kice, 7— South 
First St., Fulton, N. Y., a $3,100 issue of 5% school bonds. Denom. $310. 
Dated July 20, 1936. Due $310 from July 1, 1937 to 1946 incl. Prin. and 
annual interest payable at the Fulton Savings Bank, Fulton, N. Y. A 
certified check for 10% of the bid, payable to the above trustee, is required. 


WATKINS GLEN, N. Y.—BOND SALE—The $50,000 coupon, regis- 
terable, general obligation, unlimited tax, Public Works Administration 
project costs bonds, offered on Aug. 10—V. 143, p. 801—were awarded to 
Sage, Rutty & Steele, of Rochester, as 24s, at a price of 100.276, a basis 
of about 2.20%. _ Dated Aug. 15, 1936. Due $5,000 yearly on Aug. 15 
from 1937 to 1946 incl.Halsey, Stuart & Co. of New York was second high 
bidder for the issue, offering a premium of $118.00 for 24s. Other bidders 
were: The Bancamerica-Blair Corp., New York, for 2.80s; Bacon, Steven- 
son & Co. of New York, Roosevelt & Weigoid of New York, and Dick & 
Merle-Smith of New York, for 2%4s; the Marine Trust Co. of Buffalo, for 
~./0s, and Geo. B. Gibbons & Co. of New York, for 2.40s. 


WHITE PLAINS, N. Y.—BOND ISSUANCE APPROVED—Morris 8. 
Tremaine, State Comptroller, is said to have approved the issuance of $1,- 
300,000 in debt equalization bonds. The plan calls for the issuance of bonds 
divided as follows: $250,000 to be sold in 1936, maturing $30,000 from 
1943 to 1945; $50,000, 1946 to 1948, and $10,000 in 1949; $300,000 to be 
sold in 1937, maturing $25,000, 1944 and 1945; $80,000, 1946 to 1948, and 
$10,000 in 1949; $300,000 to be sold in 1938, maturing $25,000 in 1944 and 
1945; $80,000, 1946 to 1948, and $10,000 in 1949; $300,000 to be sold in 
1939, maturing the same way $100,000 to be sold in 1940, maturing $10,000 
in 1945 and 1946; $35,000, 1947 and 1948, and $10,000 in 1949; $50,000 to 
oa in 1941, maturing $15,000 in 1947; $25,000, 1948, and $10,000 in 


BONDS TO BE OFFERED—It is stated by Richard Appel, Commissioner 
of Finance, that during the early part of September he will offer for sale 
a block of $250,000 in debt equalization bonds. 


NORTH CAROLINA 


CABARRUS COUNTY (P. O. Concord), N. C.—BONDS AND 
NOTES AUTHORIZED—The Board of County Commissioners is reported 
Wd re authorized $68,000 in school bonds and $45,000 in bond anticipation 


SHELBY, N. Caro.—BOND SALE—The $52,000 coupon public im- 
provement bonds offered on Aug. 11—V. 143, P; 961—were awarded to 
R.S8. Dickson & Co. of Charlotte, at a premium of $37.10, equal to 100.071, 
a net interest cost of about 3.23%, the first maturing $36,000 bonds to 
bear interest at 344% and the remainder of the issue at 3%. The Equita- 
ble Securities Corp. of Nashville and McAlister, Smith & Pate of Green- 
ville, jointly, submitted the second high bid, an offer to pay a premium of 
$374.40 for $27,000 344% bonds and $25,000 34s. Dated Dec. 1, 1935. 
Due Dec. 1 as follows: $3,000 from 1937 to 1948, and $2,000 from 1949 


to 1956 incl. 
NORTH DAKOTA 


AMUNDSVILLE TOWNSHIP (P. O. Washburn), N. Dak.—CER- 
TIFICATE OFFERING—John Harney, Township Clerk, will receive bids 
until 10 a.m. Aug. 22 for the purchase of $800 certificates of indebtedness. 
Certified check for 2% required. 


HOPE SPECIAL SCHOOL DISTRICT NO. 10, Steele Count 
N. Dak.—CERTIFICA TE OF FERING—O. M. Jensen, District Clerk, will 
receive bids at the office of the County Auditor, at Finley, until 2 p.m. 
Aug. 24 for the puchase at not less than par of $8,000 certificates of in- 
debtedness, to mature in not more than 24 months after date of execution. 
Certified check for 2% of amount of bid, required. 


NORTH DAKOTA, State of —-REPORT ON BOND CALL—We take the 
following item of interest from the Aug. 8 issue of the ‘‘Commercial West’’ 
of Minneapolis: 

_ The Industrial Commission of the State of North Dakota evidently 

intends to go through with its call of $3,617,000 series A, B and C, State 

bonds, inasmuch as Sectetary John Wishek Jr. of the Commission has 

advertised officially in North Dakota papers for their redemption. There 

is a legal tangle involved as to right of the State to call the bonds and an 

sty may 3S brought to enjoin the commission, but as yet no such action 
as been taken. 


ROLETTE COUNTY (P. O. Rolla), N. Dak.—CERTIFICATE SALE 
DETAILS—lIt is stated by the County Auditor that the $75,000 cer- 
tificates of indebtedness purch by V. W. Brewer & Co. of Minneapolis, 
as noted here—V. 143, p. 961—-were sold at par, as follows: $60,000 at 6%, 
and $15,000 at 5%%. Dueon Aug. 15. 1937. 
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MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AKRON, Ohio—REFUNDING BONDS AUTHORIZED—The City 
Council on July 28 passed an ordinance providing authority for the issu- 
ance of $728,508.40 general refunding bonds. 


CAREY, Ohio—BOND ELECTION CONTEMPLATED—It is stated 
by the Village Clerk that an election will be held shortly to vote on the 
proposed issuance of $80,000 in not to exceed 6% semi-ann. sanitary sewer 
and treatment plant bonds. He says that if the vote is favorable the issue 
oF placed on the market together with a $30,000 issue of mortgage 


CANTON 





CLEVELAND, O.—OFFERING—Public offering is being made today of 
a new issue of $2,784,500 City of Cleveland O, 24% and 2%% bonds, 
dated Sept. 1, 1936, by_a banking group comprising Lehman Brothers; 
Estabrook & Co.; Blyth & Co., Inc.; Stone & Webster and Blodget, Inc.; 
Phelps, Fenn & Co.; Stranahan, Harris & Co., Inc.; Morse Bros. & Co., 
Inc.; Field, Richards & Shepard, Inc. (Cleveland); Braun, Bosworth & 
Co. (Toledo); Provident Savings Bank & Trust Co. (Cincinnati), and 
Breed & Harrison, Inc. (Cincinnati) . 

The issue consists of $2,138,000 refunding 2% % unlimited tax bonds, 
priced to yield from 1.25 to 2.75%, and $646,500 refunding 24% limited 
tax bonds, priced to yield from 1.50 to 2.90% for maturities which range 
from 1938 to 1951 for both the 2% and 2%% bonds. 


COLUMBUS, Ohio—BOND SALE—The $75,000 coupon, registerable, 
refunding bonds offered on Aug. 13—V. 143, p. 472—were awarded to 
Stranahan, Harris & Co. of Toledo as 2 \%s, at a premium of $517.68. equal 
to 100.69, a basis of about 2.36%. Lowry, Sweeney, Inc., of Columbus, 
was second high, offering a premium of $282 for 24s. Dated Sept. 1, 1936. 
— on Sept. 1 as follows: $7,000, 1937 to 1941, and $8,000, 1942 to 1946 
inclusive. 


CORNING, Ohio—BOND ELECTION—A special election is scheduled 
8 by 18 at which a proposal to issue $25,000 water works bonds will be 
vo upon. 


IRONTON, Ohio—BOND AWARD DEFERRED —It is stated by Ralph 
T. Mittendorf, City Auditor, that the award of the $39,595.08 refunding 
bonds offered on Aug. 12—V. 143, p. 633—-was postponed to the regular 
meeting of the City Council on Aug. 14. The highest bid received was an 
offer of 100.208 for 3s, tendered by Stranahan, Harris & Co., Inc., of Toledo, 
Dated Sept. 1, 1936. Due from Sept. 1, 1943 to 1949, inclusive. 

BOND AWARD—tThe award of the issue has been made to Stranahan, 
Harris & Co. of Toledo. At the price, the money is costing the city about 
2.98% annually. 


JENERA, Ohio—BONDS NOT SOLD—The $4,000 6% semi-annual 
town hall bonds offered on Aug. 3—V. 143, p. 633—were not sold as no 
5 received. according to the Village Clerk. Due from Oct. 1, 1937 
to . 


JUNCTION CITY, Ohio—BOND SALE—The $3,500 issue of water 
works bonds offered for sale on Aug. 12—V. 143, p. 633—-was awarded to 
the Junction City Banking Co. as 4s at a price of 101.01, a basis of about 
4.33%. Due $350 from Oct. 1, 19338 to 1947, inclusive. 


LAKEWOOD, Ohio—BONDS AUTHORIZED—At the meeting held on 
Aug. 6, the City Council is reported to have authorized the issuance of 
$55,000 in lake front improvement bonds. 


LIBERTY CENTER, Ohio—BOND ELECTION—An election is to be 
held on Sept. 1 at which a proposal to issue $15,000 water supply bonds will 
be submitted to the voters. 


LORAIN, Ohio—BOND OFFERING—Sealed bids will be received until 
noon (Lorain time), »1 Sept. 2, by Frank Ayres, City Auditor, for the 
purchase of a $25,000 issue of 4% Broadway paving bonds. Denom. 
$1,000. Dated Aug. 1, 1936. Due on Sept. 15 as follows: $1,000, 1938, 
and $3,000, 1939 to 1946, incl. Bidders may bid for a different rate of 
interest in multiples of 4 of 1%. Prin. andint. (M. & 8S.) payable at the 
office of the Sinking Fund Trustees. These bonds are issued in full com- 
pliance with the Uniform Bond Act of the State and in pursuance of 
Ordinance No. 4431, passed by the City Council on July 10, 1936. The 
bonds to be delivered to the purchaser at Lorain. Legality to be approved 
by Squire, Sanders and Dempsey of Cleveland. A certified check for 2% 
of the par value of the amount of bonds bid for is required. 


LUCAS COUNTY (P. O. Toledo), Ohio—sVUND CALL—It is stated by 
George W. Lathrop, President of the Board of County Commissioners, that 
4% court house building bonds, dated March 1, 1894, redeemable at the 
option of the county 30 years after date of issue, are being called for pay- 
ment t t. 1, said payment to be made at the Manufacturers [rust Co. 
in New York. 

Nos. 47 to 56 of court house building bonds, dated March 1, 1934, in 
the sum of $5,000 each, are also being called for payment at the same time, 

ayment to be made at the said trust company. Various other court house 
building bonds, dated March 1, 1894 and March 1, 1895, are also being 
called for payment, at the office of the County Treasurer. Interest upon 
all of the above bonds will cease on and after Sept. 1, 1936. 


MARTINS FERRY, Ohio—BONDS TO BE SOLD—It is stated by 
Edward H. Shrodes, City Auditor, that $10,000 fire apparatus bonds au- 
thorized by the City Council on July 28 will be purchased by the city 
through the Treasurer’s Investment Board. 


MEIGS COUNTY (P. O. Pomeroy), Ohio—BOND ELECTION—The 
County Board of Commissioners has set Aug. 26 as the date of a special 
election at which a proposed $35,700 poor relief bonds issue will be sub- 
mitted to the voters. 


OHIO, State of —RULING GIVEN ON TAX RESTRICTION IN NEW 
SCHOOL DISTRICT—New school districts in Ohio created through the 
merger of two or more districts may not levy new taxes outside the 10-mill 
limitation if two or more of the old districts involved have voted such levies, 
until such levies have been voted by the electors of the new district, accord- 
ing to a recent ruling of Attorney General John W. Bricker. 

he ruling is expected to affext approximately one-fifth of the 1,900 school 
districts in the State, but only those which are involved in the consolidation 
gem which have outstanding levies outside of the 10-mill limitation. 

he Attorney General poin out that nothing can be done by the new 
district to impair the contractural obligations incurred by one or all of the 
old districts and that the creation of a new district cannot affect the rights 
of the holders of bonds issued by the old district to compel the levy of the 
rate of taxation in the old districts which they were authorized to levy when 
the bonds were issued, provided such levy is necessary to pay the bonds. 

He further held that if one of the old districts had issued bonds and prior 
to the issuance had voted a levy outside the 10 mill limitation, the taxing 
authority of the new district must levy sufficient taxes outside the limitation 
to make up any deficiency necessary to retire the old bonds. 


ORANGE VILLAGE SCHOOL DISTRICT (P. O. Chagrin Falls), 
Ohio—BOND SALE—The $16,500 coupon bonds described below, which 
were offered on Aug. 11—V. 143, p. 633 and 961—-were awarded to the 
First National Securities Corp. of Cleveland on a bid of par for 4s: 
$10,000 school improvement bonds. Dated Jan. 1, 1936. Due $500 on 

April 1 and Oct. 1 in each of the years from 1941 to 1950 incl. 

6,500 refunding bonds. Dated April 1, 1936. Due $500 on April 1 

and Oct. 1 in each of the years from 1944 to 1948; $500 April 1, 
1949 and $1,000 Oct. 1, 1949. 


PERRY COUNTY (P. O. New Lexington), Ohio—BOND SALE— 
The $65,000 coupon poor relief bonds offered on Aug. 12—V. 143, p. 633— 
were awarded to Seasongood & Mayer of Cincnnati, as 2s, at a premium of 











‘ at a price of par, to the Citizens National Bank of Woodsfield. 
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.85, equal to 100.83, a basis of about 1.80%. 
yea bid a Se “of $464,75 for 2s. ated June 1, 1936. Due 
March } as follows: $6,500, 1937; $7,000, Seg $7,400, 1939; $7,800, 1940; 


$8,300, 1941; $8,800, 1942; $9,300, 1943, and $9,900, 1944. a 


"ie 
POWHATAN POINT, Ohio—BOND OF FERING—Sealed bids will be 
received until noon on Sept. 1, by Virgil Volpe, village clerk, for the purchase 
of an $11,000 issue of 5% % semi-ann.s al assessment street improvement 
bonds. Denoms. $1,000 and $500. ated Sept. 1, 1936. Due on Oct. 1 
as follows: $1,500, 1938 t 1944, and $500 in 1945. Bidders may bid for a 
different rate of interest in multiples of 4 of 1 ve . Acertified check for $110, 
payable to the village, must accompany the bid. 


RIO GRANDE, Ohio—BONDS NOT SOLD—W. T. Packer, Village 
Clerk, states that no bids have been accepted as yet for the two issues 
of not to exceed 6% semi-ann. bonds egating $5,770, offered on July 31, 
as reported here—V. 143, p. 633. The issues are as fololws: 

$3,180 water works bonds. Due from Sept. 1, 1937, to 1946, incl. 

1,590 sanitary sewer system bonds. Due from Sept. 1, 1937 to 1946, incl. 


RIPLEY, Ohio—BOND SALE DEFERRED—Sale of the $14,400 4%% 
factory building alteration bonds offered on Aug. 8—V. 143, p. 802—was 
deferred, awaiting Federal approval of the project. The Citizens National 
Bank of Ripley was high bidder for the bonds, offering a premium of $96 
for 3 \s. harles A. Hinsch & Co. of Cincinnati was second high with a 
bid of 14,492.21 for 3 \s. 


SOUTH AMHERST, Ohio—BOND OF FERING—Harold Allsop, Village 

Clerk, will receive bids until noon Aug. 29 for the purchase of $4,000 4% 

fire apparatus bonds. Denom. $200. Dated Jan. 1, 1936. Interest 

payable semi-annually. Due $200 on April 1 and Oct. 1 in each of the 

ears from ao LR 1946,incl. Cert. check for $100, payable to the Village 
urer, req ; 


UNIVERSITY HEIGHTS (P. O. South Euclid), Ohio—BOND 
OFFERING—Sealed bids will be received until noon on Sept. 5 by W. A. 
Horky, Village Clerk, for the purchase of a $485,000 issue of 4% refunding 
bonds. Dated Oct. 1, 1936. Due $48,500 from Oct. 1, 1940 to 1949, incl., 
optional in whole or in part at par on Oct. 1, 1940, or on Oct. 1 of any year 
thereafter, prior to maturity, on call issued by the Village Council. bids 
may be submitted for a different rate in multiples of 4% of 1%. It is said 
that these bonds are issued for the purpose of refunding bonds of the village 
which have matured or are about to mature. A certified check for 1% of 
the bonds sold must accompany the bid. 


VAN WERT COUNTY (P. O. Van Wert), Ohio—BOND SALE~ 
The $7 ,600 issue of emergency poor relief bonds offered for sale on Aug. 11— 
V. 143, p. 633—-was awarded to Saunders, Stiver & Co. of Cleveland, as 2s, 
poying a premium of $17.00, equal to 100.223, a basis of about 1.95%. 
Da July 1, 1936. Due from March 1, 1937 to 1944. 


WARREN COUNTY (P. O. Lebanon), Ohio—BOND OFFERING— 
A. M. Parker, Clerk of the Board of County Commissioners, will receive 
bids until noon Aug. 31 for the purchase at not less than par of $19,900 6% 

relief bonds. Denom. $1,000, except for odd amounts in maturities. 

ated Aug. 1, 1936. Int. payable March 1 and Sept. 1. Due March 1 
as follows: $2,200, 1937; $2,100, 1938; $2,200, 1939; $2,400, 1940; $2,500, 
1941; $2,700, 1942; $2,800, 1943, and $3,000, 1944. Certified check for 
$200, payable to the County Treasurer, required. 


WOODSFIELD EXEMPTED VILLAGE SCHOOL DISTRICT (P. O. 
Woodsfield), Ohio—BOND SALE—The issue of $7,500 school addition 
construction bonds offered on May 8—V. 142, p. 3713—was sold as 3 348, 
Dated 
May 1, 1936, and due serially on April 1 as follows: ; : 
1943, incl., and $500 in 1944. ’ Sar nee oe 


OKLAHOMA 


Aue ig yee 4 ween ed yh cE meaee of Commissioners has set 
, as the date of a special election at which a proposal to iss 
incinerator bonds will be submitted to the voleen.” , a 


APACHE SCHOOL DISTRICT (P. O. Apache), Okla.—BOND S 
—The $11,000 issue of school building bende e@iee for sale on Aug. ~~ 
V. 143, p. 962—was awarded to R. J. Edwards, Inc., of Oklahoma City, as 
amy fen $5.000 > ihe pacparing 3) Ooo bs ae + ®. 1944 incl.; $4,000 

48, uring ‘ rom to , an ’ . i 
$1,000 in 1949 and 1950. . en ee 


CARNEGIE, Okla.—BOND SALE—The $10,000 park site bonds offered 
on Aug. 10—V. 143, p. 802—-were awarded to R. J. Edwards, Inc., of 
Oklahoma City, on a premium of $5.16. COC. Edgar Honnold of Oklahoma 
be Ae ad > seen of $1. Due $1,000 yearly beginning five years after 


CARTER COUNTY CONSOLIDATED SCHOOL DISTRICT No. Ti 
(P. O. Berwyn), Okla.—BOND SALE-—The $14,000 issue of school 
bon offered for sale on Aug. 11—V. 143, p. 962—was awarded to R. J. 
Edwards, Inc., of Oklahoma City, according to the District Clerk. Due 
$1,000 annually, beginning July 1, 1941. 


CUSTER COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 5 
P. O. Arapaho), Okla.—BOND OFFERING—L. W. McFarren, District 
Clerk, will receive bids until 10.30 a. m. Aug. 11 for the purchase at not 
less than par of $25,000 school building bonds, which are to bear int. at 
rate named in the successful bid. Due $2,500 yearly beginning two years 
from June 1, 1936. Certified check for 2% of amount of bid, required. 


ELK CITY, Okla.—BOND SALE DETAILS—In connection with the 
sale of $7,227 funding bonds at par, reported in these columns in July— 
V. 143, p. 152—it is stated that the bonds were purchased by the Brown- 
Crummer Co. of Wichita, as 5s. Dated May 15, 1936. Due on May 15 
as follows: $2,000, 1939 to 1941, and $1,227 in 1942. 


,GOLTRY SCHOOL DISTRICT, OKLA.—BOND OFFERING—Albert 
W. Streich, Clerk of the Board of Education, will receive bids until 2 p.m, 
Aug. 15 for the purchase at not less than par of $9,000 school building bonds, 
which are to bear interest at rate named in the successful bid. Due $500 
yearly, beginning three years after date of bonds. Cert. check for 2% of 
amount bid, required. 


GOLTRY, Okla.—BONDS VOTED—By a vote of 58 to 32 the residents 
of Goltry on July 31 approved a proposal to issue $15,000 water bonds. 


UNION CITY CONSOLIDATED SCHOOL DISTRICT No. 57 (P. O. 
Union City, Okla.—BOND OF FERING—Leonard Wood, District Clerk, 
will receive bids until 2:30 p. m. Aug. 17 for the purchase at not less than 
par of $25,000 school building bonds, which are to bear interest at rate 
named in the successful bid not to exceed 4%. Due $2,000 yearly, in- 
ning three years from date of issue, except that the last instalment shall 
amount to $3,000. Certified check for 2% of amount of bid, required. 


Stranahan, Harris & Co. 








Oregon Municipals 
CAMP & CO., INC. 


Porter Building, Portland, Oregon 


OREGON 


EAGLE POINT SCHOOL DISTRICT NO. 9, Ore.—NO BIDS RE- 
CEIVED—tThere were no bidders for the issue of $3,000 school bonds 
offered on Aug. 5—V. 143, p. 803. 


JACKSON COUNTY SCHOOL DISTRICT No. 9 (P. O. Eagle Point), 
Ore.—-BONDS NOT SOLD—A $3,000 issue of school bonds was offered for 
sale without success on Aug. 5, according to report. 
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CITY OF PHILADELPHIA 
S 


February 16, 1955 
2.90% Basis 


YARNALL & Co. 


New York Stock Exchange Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 
Pennypacker 0300 New York, Bowling Green 9-2230 


A. T. & T. Teletype—Phila. 22 
1528 WALNUT ST. PHILADELPHIA 














$100,000 City of Philadelphia 
414% Bonds due February 27, 1981/51 
Price: 116.268 & Interest to net 2.875% 


Moncure Biddle & Co. 


1620 Locust_Street Philadelphia 


PENNSYLVANIA 


CLARION TOWNSHIP SCHOOL DISTRICT (P. O. Corsica, 
Route 1), Pa.—BOND OFFERING—Robert G. Burnham, Secretary of the 
School Board, will receive bids until 8 p.m. Aug. 28 for the purchase of 
$2,000 344% emergency bonds. Interest payable semi-annually. Due 
Sept. 1, 1944: redeemable on any interest payment date. 


DALE SCHOOL DISTRICT (P. O. Johnstown), Pa.— BOND OFFER- 
ING—Sealed bids will be received until noon (Eastern Standard Time) on 
Aug. 29, by D. J. McMonigal, District Treasurer, for the purchase of an 
$18,000 issue of 444% second emergency uncollected tax coupon bonds. 
Denom. $1,000. Dated Aug. 1, 1936. Dueon Aug. 1, 1946, redeemable in 
whole or in part on or after Aug. 1, 1941. Proceedings authorizing the issue 
and sale of these bonds is subject to the approval of the Department of 
Internal Affairs. A certified check for $500, payable to the District 
Treasurer, must accompany the bid. 


ERIE, Pa.—BONDS PUBLICLY OFFERED—Geoo. E. Snyder & Co. of 
Philadelphia and Mackey, Dunn & Co., Inc., New York, recent pur- 
chasers of a new issue of $245,000 funding and refunding bonds on a bid 
of 101.316 and int. for 2's, are reoffering them at prices to yield from 
0.75 to 2.40%. The bonds are legal investment for savings banks and trust 
funds in New York, Pennsylvania, Massachusetts, Connecticut and other 
States. Dated Aug. 1, 1936, and due serially on Aug. 1 from 1937 to 1956, 
incl. 


HAZLETON CITY SCHOOL DISTRICT, Pa.—BONDS TO BE 
OFFEREvU—Secretary D. T. Evans informs us that as soon as legal details 
have been completed by Eckert, Vegen, Palmer & Co., attorneys, of 
Easton, the district will offer for sale an issue of $250,000 ‘‘Mansfield 
bonds, which were recently authorized. 


LEWISTON SCHOOL DISTRICT (P. O. Lewiston), Pa.—BOND 
ELECTION—lt is reported that an election will be held on Sept. 15 in order 
to have the voters pass on the proposed issuance of $200,000 in school 
building bonds, to be used in conjunction with a Public Works Administra- 
tion grant. : 

MT. CARMEL, Pa.—BONDS AUTHORIZED—The Borough Counci 
has passed an ordinance authorizing the issuance of $243,700 bonds. 


NEW BRIGHTON, Pa.—BOND SALE—The $24,000 coupon bonds 
offered on Aug. 12—V. 143, p. 962—were awarded to Singer, Veane & 
Scribner of Pittsbu rgh as 24s at a premium of $71, equal to 100.295, a 
basis of about 2.69%. ‘The beaver County Trust Co. of New Brighton, 
bid a premium of $6y¥ for 2%s. Wue Aug. 1 as follows: $3,000, ly37 to 
1940, and $2,000, 1941 to 1946, inclusive. 

NORTH EAST, Pa.—BOND SALE—The $17,500 344 % coupon bonds 
offered on Aug. 7—V. 14%, p. 803—-were awarded to Glover & McGregor 
of rittsburgh at a premium of $526, equal to 103.005. E.H. Rollins & Sons 
of Philadeiphia bid a premium of $4U2.50 for 3 4s. 

The bonds are coupon, registerable, bonds in the denomination of $500 
each, are issued for water works extensions. bonds are dated Jan. 1, 1936. 
Interest is payable semi-annually on Jan. 1 and July 1. Due on Jan. 1 
as follows: $1.500 14948; and $2,000 from 1949 to 1956. Net interest 
cost to the borough is about 3.13% annually. 


NORTH FRAwWKLIN TOWNSHIP SCHOOL DISTRICT (P. QO. 
Washing con, R. VD. 6), Pa.— BUN wv SALE—The $12,0U0 issue of coupon 
scnool boads offered for sale on Aug. 8-—V. 143, PD. 8U3——-Wwas awarded to 
the Peopies National Bank of Wasnington, ta., aS 348 at par. Wated 
sept. 1, iys6. wWue from sept. 1, iyod to 1944, incl. ‘rhe second highest 
Did was an ocfer of 101.58 On 48, SUOWULted Dy Leach Bros., inc., of rnila- 
daeiphia. 

PENNSYLVANIA, State of—NOTE OFFERING—Sealed bids will be 
received until noon (Eastern Standard Time) on Aug. 1Y by Charles A. 
Waters, State ‘l!'reasurer, for the purchase of a $45,V00,000 issue of tax 
anticipation, series b’T notes. Interest rate is not to exceed44%%. Dated 
Sept. 1, 1936. ‘These notes will be payable to bearer and titie shall pass 
by delivery. The notes are registerabie as to principal only, and shall be 
issued in denominations of $5,000, $10,000, $25,000 and $100,000, as the 
purcbaser may require. } 

The issuance of these notes is authorized by Act. No. 36, passed by the 
General Assembly at the Special Session of 1936 and approved by the 
Governor on Aug. 6, 1936. Tne constitutionality of issuing tax anticipa- 
tion notes has been upheld by the Supreme Court of Pennsylvania in the 
case of Kelley vs. Baidwin, et al., 319 Pa. 53. 

‘The notes now offered will be payable at the Philadelphia National Bank, 
Philadelphia, Loan and Transfer Agent of the Commonwealth, in lawful 
money of the United States on May 31, 1937. 

Bidders for these notes will have the option to either bid on a discount 
basis wherein no interest would be paid on the notes or to name the interest 
rate which the notes are to bear not exceeding 44%°% per annum, in the 
latter alternative coupons would then be attached to said notes payable 
March 1, 1937, and May 31, 1937. Where an interest rate is named bids 
may be made below par. 

‘i’ he undersigned reserves the right to reject any or all bids and to award 
any part, or tne entire issue to one bidder if it appears to be to the best 
interest of the Commonwealth to do so. ‘The notes shall be countersigned 
by the Pniladelpnia National Bank, Loan and ‘lransfer Agent of the Com- 
monwealtn. 

Proposals must be made upon the prescribed form of blanks, copies of 
which may be obtained upon application at the office of the Governor or 
from the State ‘Treasurer at Harrisburg, Pa. 

No bid will be considered unless accompanied by a certified check or 
certificate of deposit drawn to the order of the Commonwealth of Pennsyl- 
vania, for an amount at least equal to one-half of one per centum of the 
principal! of the notes for which the bid is made. Checks or certificates of 
deposit accompanying bids not accepted, will be returned by mail to the 
bidders within 48 hours from the time of opening the bids. WUeposits of 
successful bidders will be applied in partial payment of the amount of the 
notes awarded them. No allowance will be made for interest on such pay- 
ment from the time a bid is submitted to the time of settlement. 

Settlement for the notes awarded must be made in full (together with 
accrued interest at the rate specified in the notes from Sept. 1, 1936 to date 
of settlement), with the Philadelphia National Bank, Loan and Transfer 
Agent, at Philadelphia, on or before Sept. 15, 1936. 

As provided by law, the Department of Revenue hasirrevocably allocated 
all of the new revenues raised by laws enacted at the Special Session of 1936 
of the Legislature accruing to the General Fund of the State Treasury during 
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the nt biennium, for the payment of the principal of said notes at least 
in the amounts and on or before the times hereinafter stated, her with 
sufficient additional sums for the payment of the interest on said — 
when and as the same becomes due, and such allocation has been approv 
by the undersigned: 





Sinking Fund Payments to Provide for Principal of Notes 
Dec. 15, 1936 sh bb ooene $1,500,000|A lt 15, 1937. oeeseoss $10,000,000 
"S| seepeeour 1,500,000 |May 14, 1937.-------- ,000 ,000 
+ nd 15, 1937 esavodwee 137990: 000 May 31, 1937-.------- 10,000,000 
>. Mis ME oe une ont ; ; 
These notes, as provided by law, are further secured by, and, if necessary, 


may be paid out of other current revenues accruing to the General Fund of 
the State Treasury during the present biennium not required for the pay- 
ment of the Series AT Tax Anticipation Notes issued under the authority 
of the Act of June 22, 1935. 

In the opinion of the Attorney General, the aforesaid allocations made 
~ | the Department of Revenue to provide a sinking fund for the payment 
of these Series BT tax anticipation notes, are payable into, and shall be 
set aside in, said sinking fund, at least in the amounts and on or before the 
time specified, prior to all other expenditures, expenses, debts and appropria- 
tions, including current expenses payable from the General Fund. 

The foregoing sinking fund payments which shall be cumulative, will be 
deposited in the General Fund to a special account, or accounts, in escrow 
for the holders of said Tax Anticipation Notes. Said account, or accounts, 
shall be designated ‘‘General Fund—Commonwealth of Pennsylvania Tax 
Anticipation Notes Series BT Sinking Fund Account’; and shall be main- 
tained until the maturity of said notes either in cash, or used only for the 
purchase of said Series BT Tax Anticipation Notes, at a price not in excess 
of the principal amount thereof and accrued interest thereon to maturity. 


STOWE TOWNSHIP SCHOOL DISTRICT (P. O. McKees Rocks), 
Pa.—BOND SALE—The $125,000 issue of coupon school bonds offered for 
sale on Aug. 10—V. 143, p. 803—-was awarded to a syndicate composed of 
E. H. Rollins & Sons, of Philadelphia, Singer, Deane & Scribner, 8S. K. Cun- 
ningham & Co., and Glover & Mac Gregor, all of Pittsburgh, as 4s, paying 
a premium of $137.50, equal to 100.11, a basis of about 3.97%. Dated 
Aug. 1, 1936. Due from Aug. 15, 1937 to 1946. ‘ 


UNIONTOWN SCHOOL DISTRICT (P. O. Uniontown), Pa.— 
BOND SALE POSTPONED—I¢t is reported by J. K. Spurgeon, District 
secretary. that the District has withdrawn from sale the $230,000 2 to 4% 
coupon mye. and funding bonds, scheduled for Aug. 12, as noted here 
recently—V. 143, p. 963. It is said that the bonds will be re-advertised 
upon slightly different terms, bids to be submitted on or about Sept. 16. 





$100,000 City of Greenville, So. Car. 


Water mes os, due May 1, 1971 to 1976 inc. 
rice to yield 3.26% 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, 8S. C. 
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KIRCHOFER & ARNOLD 


INCORPORATED 
A T. T. TELETYPE RLGH 80 


SOUTH CAROLINA 


CHARLESTON, S. C.—BOND SALE—It is stated by Joseph C. Barbot, 
Olerk of Council, that a syndicate composed of Edward B. Smith & Co., 
Lazard Freres & Co., Inc., both of New York; McAlister, Smith & Pate, 
of Greenville; the Robinson-Humphrey Co., of Atlanta; Kinlock, Huger 
& Co.; Frost, Read & Co., E. H. Pringle Co., James Conner & Co., 
Seabrook & Karow and R. M. Marshall & Bro., all of Charleston, purchased 
$1,000,000 3% semi-annual water works extension bonds, at a price of 
98.00. Dated Sept. 1, 1936. Due from 1938 to 1976. These bonds were 
approved by the voters at an election held on Aug. 10, noted in these 
columns recently—V. 143, p. 634. Legality approved by Thomson, Wood 
& Hoffman of New York. 


SPARTANBURG, S. C.—BOND SALE—The $35,000 5%% fundi 
bonds, sinking fund holdings, which were offered on Aug. id—v. 143 
p. 634—were awarded to Herman P. Hamilton & Co. of Chester and Fox, 

inhorn & Co. of Cincinnati, jointly, at a premium of $4,550, equal to 
113. R. 8. Dickson & Co. of Charlotte were second high, offering a 
premium of $4.326. Dated Aug. 1, 1931. 


SPARTANBURG, S. C.—BOND SALE—The $100,000 issue of coupon 
water works refunding bonds offered for sale on Aug. 10—V. 143, p. 634— 
was awarded to Frost, Read & Co. of Charleston, as 3s, paying a premium 
of $666.00, equal to 100.666, a basis of.about 2.91%. Dated Sept. 1, 1936. 
Due from Sept. 1, 1938 to 1951 incl. 


SOUTH DAKOTA 


KIMBALL INDEPENDENT SCHOOL DISTRICT NO. 2 (P. O. 
Kimball), S. Dak.—BOND SALE—The $58,000 4% refunding bonds 
offered on July 28—V. 143, p. 634—were awarded to M. P. Beeke of 


Ipswich. Dated Jan.1,1936. Due serially on Jan. 1 from 1939 to 1956, incl. 


LEMMON, S. Dak.—BONDS NOT SOLD—It is stated by E. W. Corn- 
ish, Auditor, that the $15,000 not to exceed 5% paving bonds offered on 
July 24, as noted here—V. 143, p. 635—have not been sold as yet. It is 
said that the city is awaiting word concerning a grant for the project. 


MITCHEL, S. Dak.—BONDS AUTHORIZED—Issuance of $100,000 
warrant funding bonds was recently authorized. 


UINN INDEPENDENT SCHOOL DISTRICT NO. 1, S. Dak.— 


BOND ELECTION—An election will be held on Aug. 14 at which a vote 
will be taken on the question of issuing $15,000 debt funding bonds. 


RALEIGH, N. O. 














REGENT, S. Dak.—BONDS NOT SOLD—It is stated by the Village 
Clerk that a $5,100 issue of 5% semi-ann. water works bonds offered on 
July 20, have not been sold as yet. Due serially in from 1 to 17 years. 


SALEM, S. Dak.—BOND OF FERING—Sealed bids will be received until 
2 p. m. on Sept. 1, by C. H. McCay, City Auditor, for the purchase of an 
$18,000 issue of 4% water improvement general obligation bonds. Denom. 
$1,000. Dated Sept. 1, 1936. Due $1,000 from Sept. 1, 1939 to 1965 inc}. 
The city will not furnish legal opinion. Principal and interest (M. & 8S.) 
payable in lawful money. (These are the bonds that were previously 
qyoented a0 Dans scheduled for sale on Aug. 31, as noted here recently— 

: , 2p. 


WEBSTER SCHOOL DISTRICT NO. 201 (P. O. Webster), S. Dak.— 
BOND SALE—The $3,000 issue of 5% semi-ann. school bonds offered for 
sale on Aug. 1—V. 143, p. 803—-was purchased by Day County, according 


to the District Clerk. 
TENNESSEE 


COLLIERVILLE, Tenn.—BONDS VOTED—At the election held on 
Aug. 6—V. 143, p. 475—the voters approved the issuance of the $42,000 in 
sanleary sewer construction bonds by a wide margin, according to report. 


Chronicle 


1125 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND OFFER- 
ING—Sealed bids will be Bich! by Will Cummings, County Judge, until 
2:30 p. m. (Central Standard Time), on Aug. 25, for the purchase of a 
$590,000 issue of public works, school, first_series, coupon bonds. Interest 
rate is not to exceed 4%, payable J. & J. Denom. $1,000. Dated Jan. 1, 
1936. Due $15,000 on Jan. 1 in odd years and $16,000 on Jan. 1 in even 
— a in 1939 and running to 1975, with $17,000 maturing on 

an. 1, 1976. n. and int. payable at the National City Bank in New 
York. Interest rate is to be stated in multiples of 1-10 or 4 of 1% 
and must be the same for all of the bonds. The approving — of Cald- 
well & Raymond, of New York, will be furnished the purchaser, together 
with certified copy of opinion of the State Supreme Court, in the case of 
Atwater vs. Hamiiton County, specifically sustaining the right of Hamilton 
County to secure the payment of said bonds. No proposal blanks will be 
furnished. The bonds will not be sold for less than par. A certified check 
for 1% of the amount bid for, payable to the county, is required. 


NASHVILLE, Tenn.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Aug. 25 by 8S. H. McKay, City Clerk, for the purchase 
of two issues of coupon bonds ati $140. , divided as follows: 
$80,000 street impt. bonds. Due $16, Sept. 1, 1937 to 1941, incl. 

60,000 general impt. bonds. Due $4,000 from Bept. 1, 1942 to 1956, _, 

Interest rate is not to exceed 6%, payable M. & S._ Rate to be sta 
in multiples of \% of 1% and must be the same for all of the bonds. Com- 
parison of bids will be by taking the vg be mee interest on all issues at the 
rate named in the respective bids and deducting therefrom the premium 
bid; the award will be made at the lowest net interest cost to the v. No 
bid at less than par will be considered. Denom. $1,000. Dated Sept. 1 
1936. The approving opinion of Caldwell & Raymond of New Yor will 
be furnished. Bonds are r terable as to principal in New York City. 
Prin. and int. payable at the City Treasurer's office or at the Chase National — 
Bank, New York. Required bidding forms will be furnished by the above 
named City Clerk. A certified check for 2% of the face value of the 
bonds bid for is required. 


TEXAS BONDS 


Bought —[Seld — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


ALLEN SCHOOL DISTRICT (P. O. Allen), Tex.—BONDS SOLD— 
It is reported that $12,000 building bonds have been sold. 


CROCKETT, Texas—BOND CALL—It is stated by_ J. D. ae 
City Treasurer, that an ordinance was by the City Council on Aug. 4, 
calling for redemption at the Chase National Bank in New York, (successor 
to the Seaboard National Bank, New York), on Sept. 15, on which —— 
interest shall cease, a total of $24,500 water works bonds, dated Jan. l, 
1909. All of the said bonds may be presented for redemption at the First 
National Bankin Dallas. 


DALLAS, Tex.—BOND REFUNDING APPROVED—Approval of a 
Iter a tag BF 30-880 as texan by te Ciey Couto recently 
terest sa oO ; was vo y the y . 
It also took under advisement financial transactions which would reduce 
the city’s bonded indebtedness by $89,000. 


DELWIN CONSOLIDATED SCHOOL DISTRICT (P. O. Delwin), 
Texas—BOND SALE—A $17,700 issue of school bonds is said_to have 
naar pencereed by the State Board of Education as 5s at par. Due from 

to . 


ELDORADO, TEXAS—BONDS VOTED—At the election held on July 
28—V. 143, p. 635—the voters are said to have approved the issuance of 
the $50,000 in municipal water and sewer system bonds. 


FALLS COUNTY (P. O. Marlin), Tex.— WARRANTS TO BE ISS UED 
—Notice has been published of the intention of the Commissioners’ Court 
to issue of $100,000 of 30-year 5% road and bridge funding warrants. A 
like amount of scrip will be funded by the warrants, it is said. 


GAINESVILLE SCHOOL DISTRICT (P. O. Gainesville), Tex.— 
BONDS VOTED—At the election held on Aug. 1—B. 143, p. 635—the voterg 
are reported to have favored the issuance of the $132,000 in junior hig.c 
school building bonds. ‘ 


GRAHAM, Texas—BONDS SOLD—It is reported by F. F. Parrish, 
City Secretary, that a total of $142,000 refunding bonds have been disposed 
of through Donald O’Neil & Co. of Dallas. 


HUTCHINSON COUNTY (P. O. Stinnett), Texas—BOND ELEC- 
TION—It is said that an election will be held on Aug. 15in order to vote on 
the issuance of $65,000 in hospital bonds. 


IRION COUNTY (P. O. Sherwood), Tex.—P URCHASER—The $50 ,000 
courthouse construction bonds sold by the county recently were taken by 
the State Investment Co. of Fort Worth and Elliott & Eubank of Waco. 
Of the issue, $15,000 will bear interest at 3% and the balance at 3% %. 
Bonds are coupon, registerable, in the denomination of $1,000 each, and 
are dated July 1, 1936. Interest will be payable Jan. 1 and July 1. 


NUECES COUNTY (P. O. Corpus Christi), Tex.—-BONID) SALE—The 
$275,000 road bonds offered on Aug. 10—V. 143, p. 804—-were awarded to 
Rauscher, Pierce & Co. of Dallas, and Mahan, Dittmar & Co. of San 
Antonio, jointly, at 4% interest, for a price of $263,490, equal to 95.81, a 
basis of about 4.67%. Russ, Roe & Co. of San Antonio, Graham & Oo. of 
San Antonio, Dewar, Robertson & Pancoast of San Antonio, combnied 
to submit the second high bid, $261,250 for 4s. Dated Sept. 1, 1936. 
Due as follows: $15,000 1938 and 1939; $20,000 1940 and 1941; $25,000 
1942 ou 3068; $30,000 1944; $60,000 1945; $25,000 1946; and $20,000 1947 
and 1943. 


PARIS, Texas—BONDS SOLD—The $100,000 street, abbatoir and sewer 
bonds approved by the voters at the election held on July 28—V. 143, D. 
ag Tag > purchased by the Liberty National Bank of Paris, according 
to the Mayor. 


PORT NECHES COMMON SCHOOL DISTRICT NO. 16 (P. O. 
Beaumont), Texas—MATURIT Y—It is stated by the County Superin- 
tendent of Schools that the $40,000 school bonds Pee on July 30 by 
Aves & Wymer, of Houston, as 4s, at a price of 100.78, as noted here— 
Vi. 280. 2 — due $2,000 from 1937 to 1956, incl., giving a basis of 
about 4.40%. 


TEXARKANA, Tex.—-BOND OFFERING—G. D. Garrett, City Secre- 
tary, will receive bids until 7:30 p.m. Aug. 18 for the purchase of $1,200,000 
gas system revenue bonds. 


The bonds will bear interest at 5%, payable semi-annually on March 15 
and Sept.15. Dated July 27,1936. Dueon March l5asfollows: $25,000, 
1939 and 1940; $50,000, 1941; $75,000, 1942 and 1943; $100,000, 1944 to 
1950; and $125,000, 1951 and 1952. Principal and interest payable at the 
Republic National Bank, of Dallas. 


TIMPSON, Tex.—BOND SALE—A $25,000 issue of electric light and 
power plant refunding bonds was purchased recently by H. C. Burt & Co. 
of Houston, according to report. Due from 1937 to 1950. 


WACO, Texas—BOND ELECTION CANCELED—Otis W. De Hay, 
City Secretary, reports that the election which was scheduled for Aug. 8, 
to vote on the issuance of the various bonds aggregating $194,000, as noted 
here—V. 143, p. 963——has been canceled. 


a VERMONT 


BENNINGTON COUNTY (P. O. Bennington), Vt.—BOND OFFER- 
ING—Luther R. Graves 2d, County Treasurer, will receive bids at the 
office of the First National Bank, Bennington, until 2 p. m. (Eastern Stand- 
ard Time) Aug. 20 for the purchase at not less than par of $50,000 coupon 
courthouse and jail bonds. Bidders are to name rate of int., in multiples o 











Houston, Texas 
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4%, but not to exceed 3%. Denom. $1,000. Dated June 1, 1936. Prin. 
and semi-ann. int. (J. & D. 1) payable at the First National Bank, Benning- 
ton. Due $5,000 yery on June 1 from 1937 to 1946, incl. 

These bonds will be engraved under the supervision of and certified as 
to their genuineness by the First National Bank, Bennington. This bank 
will further certify that the legality of this issue has been approved by 
Fenton, Wing & Morse of Rutland, a copy of whose opinion will accompany 
the bonds when delivered, without charge to the purchasers. 

All legal papers incident to this issue, together with an affidavit certifyi 
to the proper execution of the bonds, will be filed, with the First Nationa 


Bank, Bennington, where they may be inspected 

Financial Statement, July 15, 1936 
Pe Sr or ee. .caonkbapenecwonsueedcedsabducs 15, 456 
Total bonded debt (present Joan included) -.............---... . 030'000 


Population: Last census, 21,652. 





OFFERINGS WANTED 


UTAH—1IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 


Phone Wasatch 3221 Bell Teletype: SL K-37 











UTAH 


SPRING CITY, Utah—BOND CALL—It is stated by Henry Blain, 
City Recorder, that the city is calling for redemption on Sept. 1, the entire 
issue of $5,000 6% crosswalk and sidewalk intersection bonds, d 
Oct. 1, 1923. Due on Oct. 1, 1943, optional on Oct. 1, 1933. Denom. 
$1, .. Bonds will be payable at the office of the Lauren W. Gibbs Co. in 
Salt Lake City. Int. will cease on Sept. 1. 





$38,000.00 
Kilmarnock, Va. Water 4% bonds, 
Due 4—1-38-—64@2.50-3.65% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


' CLINTWOOD, Va.—BONDS SOLD—It is reported by E. J. Sutherland, 
Town Clerk, that the $10,000 water system bonds approved by the voters 
—— — on April 28, as noted in these columns, were purchased by 


MIDDLEBURG, Va.—BONDS VOTED—It is reported that the voters 
approved the issuance of $22,000 in sewer bonds. 


\@ PHOEBUS, Va.—BOND OF FERING—Notice is given by F. C. Larra- 

, Town Recorder, that he will receive sealed bids until 8 p.m.on Sept. 8 
for the purchase of a $30,000 issue of general obligation town bonds. In- 
terest rate is not to exceed 5%, payable J. & J. Rate to be stated in mul- 
tiples of 44 of 1%. No split interest rates will be considered. Denom. 
$1,000. Dated Sept. 1, 1936. Due $1,000 from Jan. 1, 1937 to 1966 incl. 
Bidders are requested to name the bank at which they desire the bonds 
and the coupons attached to be made payable. 


Phone 38-9137 














WINCHESTER, Va.—BOND ELECTION—An election is reported to be 
scheduled for Sept. 29, in order to vote on the issuance of $500,000 in 


water supply bonds. 


WISE COUNTY (P. O. Wise), Va.—REPORT ON ACCEPTANCE OF 
REFUNDING PLAN—The following communication was sent to us recently 
A Lgl Davis, Secretary of the Bondholders’ Committee for the 

We believe you will be interested in knowing that the refunding plan 
dated April 25, 1936, for obligations of Wise County, Va., and its constituent 
and magisterial and school districts, has been declared operative. At the 
present time acceptances of the refunding plan have n filed in the 
amounts shown below: 


Bonds 
Outstanding Acceptances Filed 


Taxing Body— July 1,1936 Amount Per C4 


ER I $456,000 $448,500 
Gladeville Magisterial District ---- ~~ -- - 368,000 315,000 
Lipps Magisterial District____.____.__- 348 ,000 520,000 
Richmond Magisterial District. __._.--- 508 ,500 467 ,500 
Roberson Magisteria] District... -- 147 ,000 130,000 
Big Stone Gap School District._....._.- 57 ,000 149,000 


Gladeville School District..........___- 72,500 72,500 


SOKOOOROOS 
SLSVSVSLSLSLGLSLSIGIST 





— 
g| Soussereers 


(“jill ale pi 87 ,000 80,000 
Norton School District --..........-.-- 102,000 89,000 
Richmond School District. ......~_____- 246,000 226,000 
Roberson School District. .........__-- 32,000 32,000 1 
$2,524,000 $2,329,500 », 
The Continental Illinois National Bank & Trust Co. of Chicago, ae 


positary, or the First National Bank of Norton, Va., sub-depositary, will 
accept bonds for exchange for the refunding bonds on July 27, 1936, on 
which date the new bonds will be ready for delivery. The refunding bonds 
will be accompanied by an unqualified legal opinion to be furnished by 
Chapman & Cutler, Chicago, approving said bonds as obligations of the 
county, magisterial districts, or school districts, as the case may be. Accrued 
aye eng 1. Bnet will be paid ~~ = — sae in accordance 
; re) e plan. unpaid and partial] aid cou sh 
be forwarded with the old bonds. ’ * esiee poe Sees 
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WASHINGTON 


} FAIRFIELD SCHOOL DISTRICT (P. O. Spokane), Wash.—BONDS 
VOTED— “At an election on Aug. 4, the voters are said to have approved the 
issuance of $40,000 in school construction bonds. 


TEKOA, Wash.—BOND SALE—The $5,000 issue of coupon street im- 
provement bonds offered for sale on Aug. 8—V. 143, p. 804—were pur- 
chased by the Tekoa State Bank, according to the City Clerk. 


WEST VIRGINIA 


HARRISON COUNTY (P. O. Clarksburg), W. Va.—BOND D 
TABULATION PREPARED—Lawrence R. p eG NR mn of = 














Clarksburg Chamber of Commerce, has forwarded to us a copy of a tabula- 
tion recently prepared by the said Chamber which shows the outstanding 
bonded indebtedness of all governmental subdivisions of Harrison County, 


Financial 





Aug. 15, 1936 


Chronicle 
as of July 1, 1932, 1933, 1934, 1935 and 1936, together with the reduction 


made by each. He states that as a result of the conservative record of the 
various governmental units with respect to bonded indebtedness, the 
county's tax levies have been held within resaonable bounds. 


WISCONSIN 


CALUMET COUNTY (P. O. Chilton), Wis.—BOND SALE—The 
$60,000 3% series E highway improvement bonds offered on Aug. 12—V. 
143, p. 964—were awarded to the Northwestern National Bank & Trust 
Co, of Minneapolis, at a premium of $4,127, equal to 106.878, a basis of 
about 2.34%. Dated Aug. 1, 1936. Due Aug. 1, 1948. 


KENOSHA COUNTY (P. O. Kenosha), Wis.—NOTE OF FERING— 
Sealed bids will be received until 2 p. m. (Central Standard Time), on 
Aug. 21 by John C. Niederprim, County Clerk, for the purchase of an issue 
of $125,000 corporate purpose notes. Denom. $1,000. Dated Aug. 31, 
1936. Prin. and int. payable in lawful money 
at the office of t ty Treasurer. The notes are issued for the purpose 
of meeting current and ordinary ex of the county including expendi- 
tures for poor relief. The notes will not be sold for less than par, and the 
basis of determination shall be the lowest int. rate bid by the successful 
bidder, and int. cost to the county. The notes will be ready for delivery 
on or about Aug. 31, and the county will furnish its own completed notes, 
and the approv , 4-~-~ of Chapman & Cutler of Chicago. A certified 
check for 2% of the amount bid, payable to the county, is required. 


MADISON, Wis.—BOND SALE—The $66,000 bonds described below, 
which were offered on Aug. 11—V. 143, p. 964—were awarded to T. E. 
Joiner & Co and the Channer Securities Co., both of Chicago, ,ointly, as 
2748. at a premium of $1,170, equal to 101.772, a basis of about 2.30%.: 
$51,000 refunding bonds. Dated Oct. 1, 1936. Due Oct. 1, as follows: 
$6,000 in 1942 and $5,000 from 1943 to 1951 incl. 
15,000 refunding bonds. Dated Sept. 1, 1936. Due Sept. 1 as follows: 
$6,000 in 1942 and $1,000 from 1943 to 1951 incl. 
Paine, Webber & Co. of Chicago were second high bidders for the bonds, 


MILWAUKEE, Wis.—BONDS SOLD—It is stated by William H. Wendt, 
City Comptroller, that $226,000 water works mortgage bonds have been 
sold to the Public Debt Amortization Fund. 


OCONOMOWOC SCHOOL DISTRICT NO. 3 (P. O. Oconomowoc), 
Wis.— BOND ELECTION—An election is said to be planned for the near 
future to vote on the issuance of $160,000 in high school addition bonds. 


PESHTIGO SCHOOL DISTRICT (P. O. Peshtigo), Wis.—BOND 
ELECTION—An eiection is reported to be set for Aug. 18 to vote on the 
issuance of $55,000 in school building bonds. 


PRESCOTT SCHOOL DISTRICT, Wis.—BOND OFFERING—Bids 
will be received by Mrs. Betzel, Clerk of the District, until Aug. 20 for the 
purchase of $10,000 4% school bonds. Denom. $500. Dated Sept. 1, 
1936. Int. payable semi-annually. Due March 1 as follows: $3,000 in 
1939 and 1940, and $4,000 in 1941. 


WYOMING 


CHEYENNE SCHOOL DISTRICT, ba Re el ELECTION—A 
roposal to issue $170,000 high school additions construction bonds will 
submitted to the voters at an election scheduled for Sept. 16 


MOORCROFT, Wyo.—BOND OFFERING—It is stated by the City 
Treasurer that he will receive sealed bids until 8 p. m. on Sept. 7, for the 
purchase of a $20,000 issue of 6% semi-ann. coupon municipal light and 
power plant bonds. 
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CANADA 


ALBERTA (Province of)—CERTIFICATES MADE READY FOR 
DIVIDENOS—A Canadian Press dispatch from Edmonton to the New 
York ‘‘Herald Tribune’ of Aug. 12 had the following to say in regard 
to the experimental scrip program of the Province: 

‘‘As a step toward basic social credit dividends, the necessary non- 
negotiable certificates are being printed, Alberta Government officials 
said today. 

‘‘As in the case of the stamped scrip and the registration forms and 
covenants, the printing is understood to be under way in Calgary. The 
purpose is to have the non-negotiable certificates in readiness when the 
time comes to pay basic dividends. 

“The certificates will be in book form, similar to checkbooks now issued 
by chartered banks. A person entitled to basic dividends will have a 
passbook and also a book for non-negotiable certificates, using the latter 
when drawing on his credit in the credit house.”’ 


ARVIDA, Que.—BOND SALE—The $160,000 4% improvement bonds 
offered on Aug. 12—V. 143, Pp; 964—were awarded to the Royal Bank of 
Canada, Montreal, at 98.77. ue serially on Aug. 1 from 1937 to 1961 incl. 


BRANDON, Man.—PROVINCIAL AID OFFERED—Brandon has 
been notified that the provincial government is willing to guarantee a loan 
of $24,157 from the Imperial Bank of Canada in crder to enable the city 
to meet outstanding relief accounts. 


CANADA (Dominion of)—TREASURY BILLS ISSUED—The Domin- 
10n has floated $20,000,000 three-months Treasury bills at an effective 
discount rate of 0.896%, a new low record cost for Dominion financing. 
The issue was placed for the purpose of retiring a like amount of bills 
coming due on Aug. 15. 


JOLIETTE, Que.—BOND SALE—The $55,000 issue of coupon im- 
provement bonds offered for sale on Aug. 10—V. 143, p. 964—was awarded 
to the Banque Canadienne Nationale, as 3s, at a price of 98.68, accord- 
— J to Camille Bonin, Secretary-Treasurer. The second highest bid was 
submitted by the Comptoir National de Placement, Ltd. 


LABRECQUE, Que.—DECLARED IN DEFAULT—The municipal 
corporation of Labrecque, in Chicoutimi County, was declared in default 
= July 28, when a request to this effect was made to a judge of the Superior 

Jourt. 


OTTAWA, Ont.—TAX COLLECTIONS HIGHER—G. P. Gordon, 
Commissioner of Finance, states that the tax collections for the first half of 
the year are about a quarter of a million dollars better than the amount 
collected in the first half of last year. Collections to July 2 were $4,645,949 
as compared with $4,512,747 to June 18, 1935, an increase of $133,202. 
Mr. Gordon states that to this should be added $237 ,142, to be paid by the 
<7 ied aes aac in lieu of income taxes, making a total increase of 


ST. LAMBERT, Que.—BANK CLAIMS RECEIVE PRIORITY— 
St. Lambert bondholders will have to take second place to the banks in 
receiving payments from the municipality. Before any payments can be 
made to bondholders, certain sums owing to the banks must be paid. It is 
expected that supervision of the bankrupt city’s affairs by the Quebec 
Municipal Commission will result in important economies. 


SARNIA, Ont.—BONDS AUTHORIZED—tThe municipal authorities 
have authorized the City Treasurer to offer for sale over the counter $14,604 
of 4% debentures at par, plus accrued interest. Proceeds of the issue are 
to be used to cover cost of semi-relief work done in 1935. 


STURGEON FALLS, Ont.—UNDER PROTECTION OF MUNICI- 
PAL BOARD—The town has been placed under the supervision of the 
Ontario Municipal Board, in accordance with an order dated July 24, 
and it is announced that all actions of proceedings against the municipality 
are stayed, and thereafter no action or other proceeding against the said 
municipality shall be commenced or continued, nor shall a levy be made 
secre, a writ of execution against it without leave of the Ontario Municipal 

oard. 


Due on Ang. 30, 1937. 
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